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The Financial Situation 


} Speen during the past two or three weeks, and 

particularly during the past week, have brought 
the President and his policies to one of the few real 
tests that they have been called upon to meet. Per- 
haps it would be more accurate to say that these de- 
velopments have served to test the good sense and 
the courage of the American people, since what has 
really been on trial is the response of the rank and 
file to certain New Deal programs and attitudes. 
The results, in any case, have been moderately 


wisdom either of new large grants of power to the 
President or the removal of constitutional restraints 
upon him by permitting him to dominate the Su- 
preme Court. 
Reasons for Encouragement 

Needless to say, nothing that has occurred gives 
any convincing evidence of a real awakening of the 
large mass of the population to the broad sweep of 
danger inherent in what has been going on at Wash- 
ington for the past four years. Unless, indeed, 


encouraging. There is no 
longer room for doubt that 
opposition, not to say re- 
sentment, not only in the 
halls of Congress but in 
the homes of the people, 
aroused by the President’s 
devious plan for ‘‘pack- 
ing” the Supreme Court 
has far exceeded anything 
foreseen in most quarters, 
and probably that ex- 
pected by the President 
himself. Whether or not 
the President will be able 
ultimately to have bis 
way, the fact remains that 
opposition has arisen of a 
sort that he has at no time 
been obliged to face con- 
cerning any comparable 
issue since he has been in 
office. 

The courageous refusal 
of the General Motors Cor- 
poration to adopt a defeat- 
ist attitude in its contro- 
versy with law-defying la- 
bor groups, which obvi- 
ously had the sympathy of 
public officials acting ap- 
parently for the most part 
directly under the direc- 
tion of the President him- 
self, has in the meantime 
evoked a similar, though 
perhaps less marked, re- 
sponse from all thoughtful 
elements in the population. 
Mr. Lewis, who at one 
time was said to have al- 
most limitless support at 
Washington, seems to be a 
less commanding figure in 
political circles. 




















We Stand at Armageddon 


In a radio address on Wednesday the 
President-emeritus of Harvard University 
warned the American people as follows: 

“In the Declaration of Independence one of 
the charges against George III was that he 
had made judges dependent on his will alone 
for tenure of their offices, and by the Con- 
stitution our forbears provided that no one 
should be able to do anything of the kind 
again in this land of ours; at least they at- 
tempted to do so. Are we now to return to 
the claim of the Stuart Kings that judges 
should be lions under the throne?”’ 

The cries of protest that have risen, and are 
still rising, apparently in increasing volume, 
from the throats of vast numbers of our citi- 
zens of high and low rank, indicate plainly 
that the people of this country realize, some 
of them vaguely, some of them quite clearly, 
that the warning of this learned educator is 
quite appropriate to the occasion that has 
been created by the proposal of the President 
of the United States that he be given power 
to “pack’’ the Supreme Court. Evidently 
the ‘‘cleverness’’ with which this suggestion 
was brought forward has not served to con- 
ceal the truth. 

The question, therefore, is: Shall we as a 
people, now thoroughly aroused, make our- 
selves effective against this attack upon the 
fundamentals of our whole system of gov- 
ernment? We can put a quick end to the 
whole matter if only we are vigorous and de- 
termined enough in letting the powers that 
be know just what we think of the proposal, 
or any other like it. 

Let no one underestimate the importance of 
settling this issue as it ought to be settled, 
and decisively settling it. The proposal of 
the President is bad enough in and of itself, 
but if pressed to s successful conclusion at 
this time it could hardly be expected to end 
there. We should have to struggle continu- 
ously from this time forward to prevent this 
entering wedge from splitting our whole 
system of government permanently into 
small splinters. 

If, on the other hand, we demonstrate toa 
doubting world that not even the President, 
now enjoying a position of power and influ- 
ence probably unequaled in modern times, 
can intrude upon the independence of the 
judiciary, the issue will have been settled for 
generations to come. 

In the words of the other President Roose- 
vest, ‘‘We stand at Armageddon.”’ 




















If the powers that be felt as certain 


these developments under 
discussion themselves pro- 
vide a sort of turning point 
in public feeling and popu- 
lar reasoning—as some- 
times happens in such 
cases—there is, unfortu- 
nately, no reason to doubt 
that the President can 
persuade Congress to do 
nearly anything and every 
thing that he is determined 
it shall do. But at least 
it is now plain that there 
are definite limits beyond 
which Congress will not go 
without at least a showing 
of resolute resistance, and 
that even the sympathies 
of the President, very 
plainly in evidence, are not 
sufficient to excuse in the 
eyes of the public studied 
indifference to the law of 
the land and the duly de- 
livered orders of the duly 
constituted courts. Wheth- 
er more than this may be 
accurately inferred from 
the events of the past few 
weeks, only time can tell, 
but this much is certainly 
sufficient to afford some 
encouragement to those to 


whom it has at times 
seemed that there was no 


limit to the indulgence that 
the American people were 
willing to show. 


General Motors Strike 
Settlement 


HE terms of the agree- 
ment between the 


General Motors Corporation and the union repre- 








as they at one time appeared to feel that they en- 
joyed widespread public approval and support, it is 
highly probable that they would long ago have 
adopted a much more aggressive attitude of resent- 
ment against the General Motors management. 
There is no good reason to doubt that the people at 
large, already astounded at the timidity of the State 
of Michigan in ignoring both the law and an order of 
one of its own courts, have by reason of this disgrace- 
ful attitude of officials plainly under orders from 
Washington been led to feel greater doubt about the 


sented by Mr. Lewis, by which the strike is termi- 
nated, seem quite plainly to bear the impress of this 
public reaction to lawlessness. Despite the fact that 
the strikers have been permitted to continue unlawful 
occupation and possession of the Corporation’s prop- 
erty for weeks on end, and notwithstanding their de- 
fiance even of a court order without action by law- 
enforcing officials, they have apparently gained noth- 
ing of importance in the agreement with the cor- 
poration or in the supplementary agreement between 
the corporation and Governor Murphy. The terms 
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are substantially the same as those of the abortive 
“truce” of last month. Meanwhile, the workmen 
thrown out of employment and the owners of the 
various properties involved have suffered very heavy 
damages through the fact that the union insisted 
upon learning by bitter experience that nothing more 
was to be gained. It had evidently been counting 
upon a public response rather different from that 
actually encountered. 

Nevertheless it is to be feared that the defeat 
administered to Mr. Lewis, while probably reducing 
his hold upon employees among whom he is con- 
stantly endeavoring to make trouble, will not bring 
an end to the “sit-down” strike, mass picketing and 
the like. These admittedly unlawful modes of pro- 
cedure have so far had little or nothing to fear from 
law-enforcing agencies, either in the General Motors 
strike or any of the others. As long as groups of dis- 
contented wage-earners can safely consider them- 
selves above the law, we shall in all probability find 
them taking advantage of their special privileges. 
It would be a very simple matter to rid ourselves of 
this particular curse. All that is required is that 
those who have sworn to uphold the law proceed with 
their acknowledged duties without fear or favor. 
Unfortunately the General Motors strike passes into 
history without affording any evidence whatever of 
a greater willingness on the part of law-enforcing 
agencies to perform their normal functions. We 
can only hope that what seems now to be a slow 
awakening of the public to the truth of the situa- 
tion will continue to gain momentum until the 
country becomes once more a land of law and order. 


The Budget 


HILE all these matters have been drawing 

the attention of the public elsewhere, however, 
a number of other significant trends of affairs are in 
danger of being lost to sight. One of the most im- 
portant of them is to be found in the Treasury 
statements. Much was said, it will be readily re- 
called, at about the turn of the year regarding an 
early approach to a balanced budget. Defenders of 
the New Deal were wont to predict that the very near 
future, if not the immediate future, would see an end 
to further net borrowing by the Federal government. 
A “technical balance” in the budgetary figures from 
about this time forward was a favorite theme. Not 
much has been heard of all this for several weeks 
past, and so far as anything at all has been said of 
this and kindred matters, the drought has been 
brought to the front as the despoiler of well-laid 
plans. Generally speaking, however, the Adminis- 
tration has let the matter rest, possibly in the hope 
that other issues would absorb the attention of the 
public sufficiently to permit the actual course of 
events to pass more or less unnoticed. 

However all this may be, the fact of the matter is 
that far from showing any progress in the direction 
of a balanced budget, either ‘technical’ or otherwise, 
the figures reveal a steadily and even rapidly mount- 
ing deficit—a deficit that cannot by any means be 
explained away by pointing to the floods. During 
the month of January expenditures as reported by 
the Secretary of the Treasury amounted to something 
more than $635,000,000, as compared with a little 
less than $473,000,000 in January of last year, a 
difference of about $162.000,000. This increase is at 
the rate of nearly $2,000,000,000 per annum. Reve- 


Financial Chronicle 





985 


nues rose about $56,000,000 for the month, so that 
the deficit as reported (after excluding debt retire- 
ments) was about $347 ,500,000, against $228,000,000 
& year ago. an increase of about $120,000,000 per 
month, or at the annual rate of approximately $1,- 
500,000,000. It is true that somewhat more than 
half of this increase in the deficit is accounted for 
by charges incident to the Social Security Act, and 
that no actual cash outlay is involved, but of course 
the liability assumed is real enough. It is likewise 
true that if capital collections during January of last 
year are converted into revenues instead of being 
carried (as the Treasury statement carries them) as 
deductions from expenditures, a substantial part of 
the increase in expenditures disappears, but of course 
little encouragement is to be found in the fact that 
expenditures were larger last year than actually 
reported. 
Many Items Increasing 


The fact remains that total expenditures as re- 
ported, even after non-cash outlays for social in- 
surance are deducted, were not far from $100,000,- 
000 greater during January of this year than during 
the same month last year. How much of this may 
legitimately be attributed to the flood, or to the 
strikes in the automobile and other industries, cannot 
be accurately determined, but it is easy enough to 
see that the larger part of it is not to be accounted 
for in any such way. Note the items that show the 
most important increases. In the first place, so-called 
“regular” expenditures for the month rose some 
$12,000,000 even if social security charges and out- 
lays for ‘‘Emergency Conservation Work” (which 
have only recently been transferred to this category 
from the heading “‘Recovery and Relief’’) are elimi- 
nated. But turning to the “emergency” or “special” 
expenditures, or expenditures for ‘“‘recovery and 
relief” as they are officially called, we find that the 
Commodity Credit Corporation increased its net 
volume of outstanding loans during January by some- 
thing less than $36,500.000. The increase last year 
was less than $4,900,000. The Farm Credit Admin- 
istration reported net collections during January , 1936, 
amounting to a little over $4,000,000. This year the 
figure is less than $1,250.000. The Public Works 
Administration made loans and grants to States. 
municipalities, etc. last month in the amount of 
nearly $20,000,000 in excess of collections. This is 
more than $10,000,000 above the figure for January 
a year ago. Public highway construction, if due 
account is taken of entries in both regular and 
emergency expenditures, cost us about $8,500,000 
more this January than last. The Federal Land 
Banks are listed for more than $4,000,000 this 
January against a net repayment of nearly $1,000,000 
last year. The monthly cost of the Resettlement 
Administration has now risen to over $13,000,000. 
It had exceeded $11,000,000 a year ago. The Recon- 
struction Finance Corporation last year reported 
net collections on direct loans and expenditures 
of more than $70,000,000 during the month of 
January. ‘This year it reports net outlays of nearly 
$13,250,000. 


Loans on the Increase 


In light of facts such as these, it is evident, first, 
that we are making no headway with the budget, and 
second that it is idle to undertake to charge this lack 
of progress to floods or other unforeseen or unfore- 





986 


seeable developments. Still another fact of sig- 
nificance is to be carefully noted. The Federal 
government, far from withdrawing from competitive 
lending, is actually now in the process of substantially 
expanding such activities. This much is evident 
from the details that have already been cited. It is 
made all the more striking by reference to the com- 
bined net expenditures (or repayments or collections) 
of the various revolving funds now operated by the 
government. ‘These agencies have for many months 
past been showing a balance of substantial but de- 
creasing net collections. In January they show 
combined net advances in the amount of more than 
$67,000,000. The President in his annual budget 
message listed such agencies for total net additional 
loans for the year ending June 30, 1938, in the amount 
of $153,300.000. Considerable attention has of late 
been focused upon the Works Progress Administra- 
tion. This agency shows expenditures for the month 
of January this year of about $145,500,000, against a 
little less than. $157,500,000 last year, but the 
reduction here is far more than offset by increased 
outlays elsewhere. : 


The Future 


So much for the record. As to the future the 
President in his budget message expressed the hope 
that he would not feel obliged to ask for supplemental 
appropriations in excess of the surplus (excluding 
debt retirements) shown in the tentative budget then 
presented. It may be that the President will find bis 
hopes realized next month, but if so, his experience 
will be very different from what it was this year 
when additional funds in large amounts were re- 
quested and granted. The drought of last summer is 
the stock excuse for plans going awry this year; the 
floods could easily furnish such an excuse for the 
next fiscal year. During the past two or three weeks the 
President has submitted two reports to Congress 
dealing with the expenditure of large sums of 
money in the name of conservation of resources, 
prevention of floods and work to be done in the 
drought-stricken areas. It is by no means clear 
whether all these expenditures to be made prior to 
June 30, 1938 are already included in the budget 
figures as presented. At any rate, the question is one 
that is well worth raising and watching. Many 
groups in the financial community are confidently 
counting upon a substantial reduction in the volume 
of government debt outstanding in the hands of the 
public during the next fiscal year. This expectation 
is one of the foundations of current discussion of 
higher money rates to come, which in turn has had 
much to do with sharp increases in the prices of bank 
stocks. This b>ope of a reduction in publicly held 
debt is based upon the expectation of a balanced 
budget for 1938 excluding public debt retirements 
but including expenditures to the old-age pension 
reserve account which are budgeted at $540,000,000, 
and which naturally involve no actual outlay of cash. 
All this may work out as expected, but it is well not 
to count chickens too far in advance of the hatching. 


The Security Markets 


Another situation that is apparently much in the 
mind of some public officials, and certainly a subject 
of concern to bankers and investors, has to do with 
certain aspects of the securities markets. Announce- 
ment on Thursday that the Secretary of the Treasury 
planned to proceed with further discussions early in 
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the week with other officials, technically one of the 
President’s committees, concerning foreign invest- 
ments in our securities markets indicates plainly that 
the officials at Washington are still entertaining the 
idea of doing something to eliminate the influence or 
at least to reduce, this flow of funds from abroad, 
apparently in the belief that the influx is responsible for 
continued gold imports, and that it also leaves the 
American market vulnerable since foreign investors 
might at any time conclude that the time had come 
to withdraw. Concern is likewise in evidence con- 
cerning the presence of many small investors (or 
speculators) in the markets, and their tendency to 
buy securities merely because they are quoted at 
low figures. Just what the authorities plan to do 
about this state of affairs is not clear. Those whose 
memory runs back to the late twenties need not be 
reminded that these conditions are closely similar to 
those existing at that time. Both the existence of 
the two securities acts and the functioning of the 
Securities and Exchange Commission have obviously 
been unavailing as far as the prevention of such a 
situation is concerned. Nor has our system of 
‘managed money” been more successful. -No such 
mechanism or system is likely to be effective as long 
as the inflationary activities of the government itself 
continue, or the forces of past inflationary activities 
are permitted to remain operative. The authorities 
are reported now to have turned their faces sternly 
against further increases in bank deposits. They 
can in the nature of the case succeed only if budgetary 
control is effected, but obviously much more than 
mere prevention of further increases in bank deposits 
will be necessary if the forces now apparently feared 
in Washington are to be held in check permanently. 
This simple fact, coupled with the further circum- 
stance that the banks of the country hold so large a 
part of the public debt, clearly reveals the weakness 
of the position which the government has taken. 


Federal Reserve Bank Statement 


ANKING statistics this week reflect only mod- 
erate changes, most of them in the direction of 
expanding credit resources. The figures supplied 
weekly by the Federal Reserve Banks no longer are 
adequate for a complete understanding of monetary 
affairs, of course, since some important gold func- 
tions now are confined to the United States Treas- 
ury. There is reason to believe that available fig- 
ures on gold fail to show the full amount received 
or acquired weekly by the Treasury and the stabil- 
ization fund. The figures disclosed, however, indi- 
cate a steady flow of metal to this side of the At- 
lantic, with receipts to Wednesday night recorded 
at $23,000,000 from domestic and foreign sources 
alike. This increased the total monetary gold 
stocks to $11,387,000,000, which is another record in 
the monotonous succession of new highs. The Treas- 
ury does not appear to be sterilizing the receipts, 
or at least not all of them, for no demand on the 
capital market has been made to care for payment, 
and the Treasury balance on general account with 
the Reserve banks also fails to reflect such activi- 
ties. Largely because of these factors, member 
banks were able to add to their reserve balances, and 
excess reserves over legal requirements moved up 
$30,000,000 in the week to $2,180,000,000. The 
statement of the 12 Federal Reserve banks, com- 
bined, shows gold certificate holdings down $11,000 
in the week to Feb. 10 to an aggregate of $8,848.- 
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378,000, but a more important reduction occurred in 
specie and certain other forms of cash in vaults, and 
total reserves fell $11,962,000 to $9,138,214,000. The 
total of money in circulation increased $12,000,000 
in the week, according to the credit summary, but 
only part of this was reflected in Federal Reserve 
notes, which increased $7,771,000 to $4,165,838,000. 
Total deposits with the 12 banks amounted to 
$7,213,128,000, off $6,116,000 for the week, with the 
individual account changes consisting of a gain of 
member bank balances by $13,140,000 to $6,770,- 
854,000; a decrease of Treasury general account bal- 
ances by $43,593,000 to $132,152,000; an increase of 
foreign bank balances by $26,538,000 to $102,803,000, 
and a drop of non-member bank balances by 
$2,201,000 to $207,319,000. Changes in other re- 
spects are purely nominal. Discounts by the System 
fell $218,000 to $2,583,000, while industrial advances 
were off $67,000 to $23,582,000. Open market hold- 
ings of bankers’ bills were unchanged at $3,081,000 
and holdings of United States Government securi- 
ties were equally motionless at $2,430,227,000. The 
reserve ratio fell to 80.3% from 80.4%. 


Business Failures in January 


Pus failures are’frequently the highest of the 

year. Should that prove to be the case in 1937 
the total for the year will be an exceedingly small one 
for in January last there were only 811 business 
casualties involving no more than $8,661,000 of 
habilities while in the opening month of 1936, 1,077 
firms failed for $18,104,000. In December last there 
were fewer failures, 692 in number, but the $12,288,- 
000 liabilities while small for December, or any other 
month for that matter, were considerably greater 
than last month. 

Considering the figures according to the various 
lines of industry it appears that there was a drop in 
number of failures in the manufacturing line from174 
in January, 1936 to only 136 last month; liabilities 
were even more sharply reduced, amounting to 
$2,502,000 in January this year against $5,834,000 
in the same month last year. In the retail trade 
division there was a similar decline, failures amount- 
ing this year to 498 in comparison with 704 last year. 
habilities involved were only $3,746,000 while in 
January, 1936 they amounted to $6,245,000. In the 
wholesale group, 90 failures this year actually ex- 
ceeded by 1 those of the previous year; the amount 
of money involved was however much lower this year 
totaling $1,072,000 as compared with $1,723,000 in 
January, 1936. In the construction trade 45 firms 
failed for $1,015,000 while last year 51 failed for 
$2,435,000. In the commercial service group there 
were 42 casualties compared with 59 a year ago; 
habilities of no more than $326,000 this year were 
strikingly reduced from the $1,867,000 involved in 
January, 1936. 

A breakdown of the figures by Federal Reserve 
Districts reveals a fairly proportionate reduction in 
failures in nearly all Districts. In the Richmond 
District however there was an increase in the number 
of failures amounting to nearly 40% but involving 
nevertheless less than half the amount of liabilities. 


Corporate Dividend Declarations 


ITH the exception of the action taken by 
Libbey-Owens-Ford Glass Co., dividend dec- 
larations the current week were highly favorable. 
However, allowing for the strike in effect in that 
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company’s plants from Dec. 15, 1936, to Jan. 27 
last, the declaration of a dividend of 75c. a share, 
payable March 15, in comparison with $1.25 a share 
in the two preceding quarters, cannot be reckoned 
altogether adverse. Canadian Pacific Railway de- 
clared a dividend of 1% on the 4% non-cumulative 
preferred stock, payable April 1, which will be the 
first dividend paid on the stock since Oct. 1, 1982. 
Goodyear Tire & Rubber Co. declared a dividend of 
$14.75 on the $7 cumul. pref. stock, clearing up all 
accumulations, and a dividend of 50c. a share on the 
common stock, the first since February, 1932. (S. 
S.) Kresge Co. declared a dividend of 30c. a share 
on the common stock, payable March 13, which com- 
pares with 25c. a share in previous quarters. Frank 
G. Shattuck Co. declared a quarterly dividend of 
15c. a share on the common stock, payable March 22, 
and compares with regular quarterly dividends of 
12c. a share previously, as well as 50c. a share extra 
in *December last. 


The New York Stock Market 


PWARD movements in stock prices were re- 
sumed on the New York market this week, 
with the trend quite pronounced on the temporary 
settlement of the motor strike, early Thursday. 
Occasional periods of profit-taking interrupted the 
tendency now and then, but fresh buying developed 
on every setback and pushed levels of many groups 
of issues ever higher. Steel and motor shares were 
the market leaders throughout, with good support 
extended also to other industrial shares. Rail and 
utility stocks engaged in spasmodic advances. The 
so-called commodity stocks likewise were in favor. 
Traders and investors obviously were encouraged by 
the signs that the motor strike was moving toward 
settlement, by the passing of the Ohio and Missis- 
sippi flood danger, and by the continued good re- 
ports of trade and industrial trends. These circum- 
stances outweighed even the Administration move 
toward control of the Supreme Court and still 
greater centralization of power in the hands of the 
Executive. Dealings on the New York Stock Ex- 
change were close to 3,000,000 shares in each of the 
full sessions, which also reflects the increasing in- 
terest in equities. Cash buying clearly accounts for 
much of the volume, for there is no great increase 
of brokers’ loans from week to week. Despite re- 
peated warnings, most of the buying remains con- 
centrated in low-priced issues. The trading this 
week was interrupted, of course, by the observance 
of Lincoln’s Birthday, yesterday. 

The tone of the share market was good in the 
brief session last Saturday. Most of the losses occa- 
sioned by the surprise announcement of the Presi- 
dent’s plan to gain control of the Supreme Court 
were recovered, largely on account of the nation- 
wide opposition that instantly developed. The re- 
assuring indications of sentiment made possible 
handsome gains in many issues. The upward trend 
was continued as trading for the week was resumed 
Monday. Scores of issues attained highs for the 
year and the movement, under the leadership of the 
steel stocks. Low-priced base metal issues were 
prime favorites as well, while other commodity 
stocks joined the parade. There was widespread 
realization selling on Tuesday, but the undertone 
remained good and the liquidation was absorbed 
with relatively modest recessions in the market 
leaders. Shares of the rubber companies remained 
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firm, and demand also was noted for motion picture 
stocks, while miscellaneous industrial equities 
showed fair results. The trend again turned defi- 
nitely upward on Wednesday, partly because of the 
overnight disclosure that the Chrysler Corp. had 
raised wages of its motor workers, and partly on the 
decision of two leading utility holding companies 
to register under the Public Utility Act. Steel 
stocks resumed their leadership of the market, with 
large gains recorded in the issues of all the large 
companies. Some favorable dividend and earnings 
reports appeared and gave strength to other sections 
of the list. Utility, railroad and commodity issues 
joined the upward swing. The news that arrange- 
ments had been made for return of General Motors 
workers to their benches stimulated the entire mar- 
ket early Thursday, and fresh highs were registered 
in numerous stocks. But a wave of realization sell- 
ing modified the gains, and in some instances net 
losses resulted. ‘ 

In the listed bond market the trend was somewhat 
uncertain, owing to the aloofness of institutional 
investors from the high-grade issues market, pending 
the effectiveness of the reserve requirement in- 
creases. United States Government issues held to 
their former range, but best-rated corporate bonds 
slipped slightly lower. Fairly good results were 
noted, on the other hand, in the distribution of the 
several large new flotations placed on the market. 
In the speculative sections of the bond market the 
general tendency was upward, in close conformity 
with the equities performance. Low-priced Latin- 
American default issues were prime favorites. Com- 
modity markets showed good results, the tendency 
of quotations being upward in grains, cotton, rub- 
ber, base metals and other items. These movements 
stimulated the share market to a considerable de- 
gree. Foreign exchange developments were modest, 
with previous conditions again in evidence. French 
francs remained persistently soft and doubtless re- 
quired official support from the French stabilization 
fund. Sterling also reflected a heavy movement of 
funds to New York, and further apprehension re- 
garding the flow was expressed in Washington, 
Thursday. 

On the New York Stock Exchange 279 stocks 
touched new high levels for the year while 87 stocks 
touched new low levels. On the New York Curb 
Exchange 173 stocks touched new high levels and 
77 stocks touched new low levels. Call loans on 
the N. Y. Stock Exchange remained unchanged at1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,453,480 
shares; on Monday they were 2,986,600 shares; on 
Tuesday, 2,593,350 shares; on Wednesday, 2,919,520 
shares, and on Thursday, 2,916,890 shares. Friday 
was Lincoln’s Birthday and a holiday. On the New 
York Curb Exchange the sales last Saturday were 
382,015 shares; on Monday, 765,385 shares; on 
Tuesday, 844,668 shares; on Wednesday, 895,370 
shares, and on Thursday, 781,540 shares. 

Strength characterized the market this week, not- 
withstanding the many grave problems that remain 
to plague business and industry. On Saturday last 
prices rallied and closed with impressive gains from 
the setback suffered in Friday’s session as a result 
of the President’s recommendations concerning the 
Federal judiciary. This confident tone was carried 
into Monday’s market, and advances of the previous 
day were extended further, accompanied by a large 
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sales volume. A pause in this upward trend 
occurred on Tuesday, when most groups turned 
irregular only to soar again on Wednesday along 
«a broad front. In this session the steel, motor, 
metal and rubber issues enjoyed the major gains, 
closing one to four points higher for the day. 
Yesterday the market opened firm, and values shot 
upward on word that a temporary settlement of the 
General Motors Corp. strike had been effected. As 
compared with Friday of last week, closing prices 
on Thursday were generally higher. General Elec- 
tric closed on Thursday at 62 against 6114 on Fri- 
day of last week; Consolidated Edison Co. of N. Y. 
at 45 against 4514; Columbia Gas & Elec. at 17% 
against 1714; Public Service of N. J. at 503% against 
5014; J. I. Case Threshing Machine at 17314 against 
17034; International Harvester at 10814 against 
104; Sears, Roebuck & Co. at 8714 ex-div. against 
8414; Montgomery Ward & Co. at 6114 against 573%; 
Woolworth at 58% against 59%, and American Tel. 
& Tel. at 183 against 1838. Western Union closed 
on Thursday at 771% against 76% on Friday of last 
week; Allied Chemical & Dye at 23914 against 235; 
Ik. I. du Pont de Nemours at 17534 against 1738; 
National Cash Register at 36 against 3534; Inter- 
national Nickel at 65144 against 6434; National 
Dairy Products at 2514 against 2314; National Bis- 
cuit at 31 against 31; Texas Gulf Sulphur at 41144 
against 4014; Continental Can at 62% against 61; 
Eastman Kodak at 17484 against 17354; Standard 
Brands at 1534 against 157%; Westinghouse Elec. & 
Mfg. at 160 against 158; Lorillard at 27 against 
2614; United States Industrial Alhocol at 4034 
against 3914; Canada Dry at 28% against 28%; 
Schenley Distillers at 483 against 43%, and Na- 
tional Distillers at 2734 against 27%. 

The steel shares again moved forward, with im- 
pressive gains for the week. United States Steel 
closed on Thursday at 109% against 9654 on Friday 
of last week; Inland Steel at 12334 ex-div. against 
115; Bethlehem Steel at 9144 against 8134 ; Republic 
Steel at 37 against 3434, and Youngstown Sheet & 
Tube at 85% against 82. In the motor group, Au- 
burn Auto closed on Thursday at 3334 against 327% 
on Friday of last week; General Motors at 70%% 
against 6772; Chrysler at 134 against 12614, and 
Hupp Motors at 214 against 214. In the rubber 
group, Goodyear Tire & Rubber closed on Thursday 
at 4114 against 34% on Friday of last week; United 
States Rubber at 57% against 5454, and B. F. Good- 
rich at 40 against 3314. Rising prices were again 
prevalent among the railroad shares this week, and 
they closed on Thursday last at higher levels than 
on Friday a week ago. Pennsylvania RR. closed on 
Thursday at 4814 against 4214 on Friday of last 
week; Atchison Topeka & Santa Fe at 76% against 
7214; New York Central at 4454 against 4234; 
Union Pacific at 1384 against 18114; Southern Pa- 
cific at 50 against 4834 ; Southern Railway at 34% 
against 3114, and Northern Pacific at 32 against 
2872. Among the oil stocks, Standard Oil of N. J. 
closed on Thursday at 721% against 703% on Friday 
of last week; Shell Union Oil at 30 against 2914, 
and Atlantic Refining at 343% against 3414. In the 
copper group, Anaconda Copper closed on Thursday 
at 5734 against 543¢ on Friday of last week; Amer- 
ican Smelting & Refining at 93 against 93%, and 
Phelps Dodge at 5634 against 52%. 

Trade and industrial reports continue to reflect 
a satisfactory trend. Steel ingot production for the 
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week ending today was estimated by the American 
Iron and Steel Institute at 80.6% of capacity 
against 79.6% last week and 52.0% at this time last 
year. Production of electric energy for the country 
was reported by the Edison Electric Institute at 
2,201,057,000 kilowatt hours for the week ended 
Feb. 6 against 2,214,654,000 kilowatt hours in the 
previous week and 1,962,827,000 kilowatt hours in 
the corresponding week of 1936. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed on 
Thursday at 13514c. as against 133c. the close on 
Friday of last week. May corn at Chicago closed 
on Thursday at 109c. against 10714c. the close on 
Friday of last week. May oats at Chicago closed 
on Thursday at 505£c. as against 505¢c. the close on 
Friday of last week. 

The spot price for cotton here in New York 
closed on Thursday at 13.17c. as against 18.20c. the 
close on Friday of last week. The spot price for 
rubber on Thursday was 21.53¢c. as against 21.41c. 
the close on Friday of last week. Domestic copper 
closed on Thursday at 18c., the close on Friday of 
last week. 

In London the price of bar silver on Thursday 
was 2014 pence per ounce as against 20 1/16 pence 
per ounce on Friday of last week, and spot silver in 
New York closed on Thursday at 4434c., the close 
on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed on Thursday at 
$4.89 11/16 as against $4.8914 the close on Friday 
of last week, and cable transfers on Paris closed 
on Thursday at 4.6614c. as against 4.653c. the close 
on Friday of last week. 


European Stock Markets 


RREGULAR tendencies marked the trading on 
stock exchanges in the principal European finan- 
cial centers this week. Movenients at London 
closely resemble those on the New York markets, 
with British funds and other high grade investment 
issues soft, while securities with some speculative 
attraction tend to advance. This is merely the re- 
flection, of course, of the general expectation that 
brakes on boom conditions surely will involve some 
tightening of the artificially low money rates. The 
Paris Bourse reflected much the same sort of un- 
settlement that has prevailed there ever since it was 
rumored that another franc devaluation may prove 
inevitable. The list at Berlin was marked steadily 
lower, as the four-year program announced by Chan- 
cellor Hitler and his Nazi lieutenants appears to 
involve heavy sacrifices by German investors. The 
international political situation remains dubious in 
Europe, and dealings in the foreign markets re- 
flected the uncertainty. Continued intervention in 
Spain by other countries, and the difficulty of at- 
taining any sort of general European settlement, re- 
sult in liquidation of holdings, with augmentation 
of the flow of funds to the United States, Argentina 
and other countries that appear to offer refuge for 
fugitive capital. There is also some questioning re- 
garding the business improvement in Europe, with 
the London market taking the view that peak activ- 
ity in Britain is at hand. In the light of these and 
other factors, European investors are perplexed, 
and the markets reflect this situation plainly. 
Trading on the London Stock Exchange was fairly 
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active, Monday, with gilt-edged issues inclined to 
recede, while industrial securities of almost all de- 
scriptions were marked higher. Rubber and oil com- 
pany shares were favorites among the commodity 
issues, and a little interest also was displayed in 
gold mining securities. Anglo-American trading fa- 
vorites advanced broadly on good week-end advices 
from New York. Movements on Tuesday were uncer- 
tain, and turnover also dwindled. British funds de- 
clined and carried other gilt-edged securities to 
lower levels. Liquidation was general in the recent 
industrial favorites, but new support kept the re- 
cessions within bounds. Oil issues improved, but 
copper and precious metal shares declined, while 
Anglo-American issues reflected steady buying. The 
tone improved in almost all departments of the Lon- 
don market, Wednesday. British funds gained a 
little on publication of favorable revenue returns, 
and improvement also was the rule in industrial 
stocks. Shipping shares were in exceptional de- 
mand. Transatlantic favorites continued te move 
higher, on further favorable reports of the trend on 
New York markets. The downward trend of gilt- 
edged issues was resumed Thursday, and liquidation 
also was noted in the industrial sections, but Anglo- 
American stocks soared on settlement of the motor 
strike in the United States. 

Movements on the Paris Bourse, Monday, reflected 
the prevailing uncertainty on the monetary situa- 
tion. Rentes were marked sharply lower in early 
dealings, and a late rally wiped out only a part of 
the losses. French equities of almost all descriptions 
remained in good demand, and international securi- 
ties also tended to improve. After an uncertain 
opening, Tuesday, rentes again recovered and closed 
only a little lower for the session. Commodity issues 
were in keen demand, and sharply better levels ap- 
peared for gold mining, rubber, copper, nickel and 
other securities of this character. French bank, in- 
dustrial, chemical and other equities were quiet and 
steady. The trend in rentes improved on Wednes- 
day, after a debate in the Senate during which Fi- 
nance Minister Vincent Auriol repeated his pledge 
against further franc devaluation. Most of the pre- 
vious losses of the week were regained in rentes, 
while confidence in the franc resulted also in losses 
for French equities and international securities. 
Small losses in rentes and in most French equities 
were registered Thursday, but international securi- 
ties were in good demand. 

Little business was done on the Berlin Boerse 
during the initial trading period of the week. Heavy 
industrial stocks, machine issues and chemical 
shares all tended downward, but shipping stocks 
improved. In the fixed-interest group a decided up- 
ward trend developed in railway obligations. The 
market on Tuesday reflected a state of dullness un- 
usual even for the normally quiet Berlin sessions. 
Trading was so slow that the floor of the Boerse 
was virtually deserted at the end, reports said. Mi- 
nor losses were recorded in almost all issues. The 
dullness persisted on Wednesday, and the trend 
also remained soft. Heavy industrial stocks were 
marked lower by small fractions in most instances, 
although a few issues developed greater weakness. 
Mining, chemical and utility issues also were in- 
clined to seek lower levels. Movements were erratic 
on Thursday, with small gains the rule as the net 
result of the wide fluctuations. 
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Bank for International Stetlements 


HERE is little business for the World Bank to 

transact these days, but the monthly board 
meetings remain interesting occurrences, since they 
afford European central bankers good opportunities 
for informal conversations. It appears that the 
meeting held early this week at Basle was produc- 
tive of a good deal of criticism of the American 
“currency club” activities. The complaint was made, 
a dispatch to the New York “Times” notes, that the 
American management of the gold accord is too 
cumbersome and bureaucratic, and that its effect is 
to cause needless gold shipments to the United 
States. The question of French finances and the 
French franc likewise occupied the bankers, it ap- 
pears. Much doubt prevailed regarding the ability 
of the French Government to keep its currency 
stable, internationally, and in the opinion of many 
of the central bankers who comprise the B. I. S. 
board France will have to borrow still more money 
externally. Bankers from The Netherlands and 
Switzerland were reported of the opinion that a 
further French franc devaluation, if it occurs, would 
not involve any similar action by their own coun- 
tries. The German position received its usual study, 
but there was nothing new in that connection. The 
bankers seemed to consider Chancellor Hitler’s re- 
cent declaration that the Reichsbank is freed from 
Versailles treaty restrictions and complications as 
facilitating devaluation of the mark. But it also 
was admitted that the former status could not be 
regarded as having stood in the way of devaluation. 


German Standstill Committee 


OR the seventh time in as many years, represen- 
‘ tatives of banks in other countries that have 
extended credit lines to German institutions met in 
Berlin, Tuesday, to consider the further course to 
be pursued on the standstill problem. The meetings 
are being held at the Reichsbank and probably will 
be less extended this year than was the case pre- 
viously, for the standstill problem has been whittled 
to manageable proportions since it first came up in 
1931. Spokesmen for banks in the United States, 
Great Britain, Holland, Switzerland, Belgium, 
Sweden and Czechoslovakia assembled to partici- 
pate in the discussions. The American group is 
headed by Harvey D. Gibson, President of the Man- 
ufacturers Trust Company, and Joseph C. Rovensky, 
Vice-President of the Chase National Bank. Berlin 
reports indicate that the frozen short-term credits 
extended to Reich institutions now amount to be- 
tween 1,000,000,000 and 1,100,000,000 marks, with 
British banks concerned in about half the sum, 
while the remainder is scattered among banks in 
all the other countries. During 1936, the credits 
were reduced by 500,000,000 marks, it appears, the 
large reduction being due partly to use of the exten- 
sive travel mark requirements occasioned by the 
Olympic Games. As the Berlin conference started, 
intimations were given that the British delegates 
would urge a more rapid reduction of the credits 
they extended. American bankers have little to 
complain about in this connection, for there is rea- 
son to believe their credit lines to German banks 
and corporations have been lowered almost to the 
minimum requirements of trade. 
Some interesting questions remain in connection 
with the German gold and foreign exchange 
position, and it is to be hoped that answers will be 
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furnished in the course of the meetings in Berlin. 
Thus, the German foreign trade statistics reveal a 
favorable balance for last year of about 550,000,000 
marks, but there is no reflection of that balance in 
the gold or divisen holdings of the Reichsbank. 
Payments on long-term debt, exacted by some Euro- 
pean countries under clearing arrangements, can- 
not account for more than a very modest part of 
the favorable balance, while the standstill payments 
also fail to supply the answer, since one form or 
another of blocked marks caused the reduction. 
There is little reason, on the other hand, to doubt 
the accuracy of the Reichsbank statements or to 
credit the theory that subsidiaries of that institu- 
tion are the hiding places for sizable stores of gold 
and divisen, for Germany has experienced a very 
real need to import fats and other foodstuffs. Re- 
cent reports from Berlin suggest that purchases of 
grain from Argentina and elsewhere at length have 
been expanded, with payment likely to be made from 
exchange realized through sale of foreign security 
holdings of German citizens. The German Govern- 
ment last year issued a decree for registration of 
all such holdings, but no intimations were available 
until this week that the securities actually were 
being utilized to provide the wherewithal for neces- 
sary imports. 


European Diplomacy 


RITISH, French and German spokesmen having 
aired their respective views regarding the 
essentials of any general settlement of European 
political problems, private diplomatic exchanges 
once again were resorted to this week in the en- 
deavor to further such an adjustment. Not much 
progress seems to have been made, for study of the 
speeches by Foreign Secretary Anthony Eden, Pre- 
mier Leon Blum and Chancellor Adolf Hitler indi- 
cates wide divergencies of aims and methods. So 
far as aims are concerned, the chief difference ap- 
parently relates to the former German colonies. 
British spokesmen long since barred any such re- 
return of the colonies as Chancellor Hitler demands. 
The German Ambassador to London, Joachim von 
Ribbentrop, returned to the British capital late last 
week, and he was said to have carried instructions 
for pushing the colonial issue with vigor. Recog- 
nition of the German demand for colonies “in prin- 
ciple” was reported to be the first point in the Ger- 
man list of requirements for starting negotiations 
regarding a Western European peace pact. An 
almost equally grave difficulty is presented by 
German antagonism to Soviet Russia and the firm 
French insistence that Moscow must be included in 
any general settlement. These and other problems 
are inclining observers in London, Paris and else- 
where to the belief that a long period of difficult 
discussions lies ahead, with the outlook none too 
encouraging. 

In other respects, also, little sign of improvement 
is reflected in the European political situation. The 
League Council having dodged the Danzig issue 
once again, Nazis and their opponents in that area 
have resumed their bickerings. Not much informa- 
tion has been made available regarding recent con- 
versations in Italy between Italian and Turkish 
authorities, but there were indications last Satur- 
day that Italy would raise no further objections to 
the Montreux agreement which accords Turkey the 
right to refortify the Dardanelles. The Turkish 
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Foreign Minister, Tewfik Rushdu Aras, proceeded 
to Yugoslavia from Italy, and he conferred at length 
with the Belgrade authorities. The government of 
Finland sent its Foreign Minister, Rudolf Holsti, 
to Moscow last Monday, in an endeavor to improve 
relations and dispel the suspicion that marred deal- 
ings in recent years. The overtone to all diplomatic 
conversations remains, meanwhile, the rapid re- 
armament that everywhere is in progress. Not a 
week goes by without fresh indications of the extent 
of European arms increases. Sir Samuel Hoare, 
First Lord of the Admiralty, warned other nations 
in the course of a speech late last week that Great 
Britain is building warships faster and better than 
any other country. London reports early this week 
stated that the British rearmament program now 
has reached the stage where any eventuality can be 
met. Poland is the latest country to be affected by 
the armaments increase virus, for Warsaw dis- 
patches report that a great area in South Central 
Poland is to be set aside for the development during 
the next four years of a huge war industries region. 


Spanish War 


YSURGENT forces this week broke the long dead- 
lock in the Spanish rebellion and made some 
real military progress by taking the Mediterranean 
port of Malaga. The defeat of the loyalists in this 
area is of undoubted significance, for the rebels 
found it possible promptly to turn northward and 
resume the attack on Madrid from still another 
angle. Communications between Madrid and the 
Mediterranean were threatened, and the loyalist 
authorities prepared to meet the gravest test of the 
war by calling to arms all available and potential 
defenders of the capital. As usual, foreign inter- 
vention played an important part in the Malaga de- 
velopments. The Spanish insurgents began the 
attack on that city some weeks ago, with a surprise 
landing of troops at nearby towns. Such forces 
were opposed successfully by the loyalist defenders 
of Malaga until last Sunday, when it appeared that 
15,000 Italian “volunteers” had been added to the 
insurgent attacking force. Insurgent gunboats 
aided a land attack that proceeded from almost all 
directions, and on Monday the insurgents marched 
into the half-ruined city of 200,000 inhabitants. 
With this point in their possession, the insurgents 
moved rapidly to close the highway from Madrid to 
Valencia, and bitter fighting for control of that 
artery quickly developed. 
The international aspects of the Spanish war 


remained unchanged, owing to the difficulties en- 


countered in implementation of the general agree- 
ment to stop the flow of arms and “volunteers” to 
Spain. The British Government really halted such 
movements, but France, Italy, Germany and Russia 
made their consent contingent upon application of 
restrictions by all interested parties. For the time 
being, these countries apparently feel free to supply 
arms and men to their respective favorites, and it 
is quite possible that the flow is heavier than ever 
before in anticipation of a possible solution of the 
intervention problem. With the tentative agree- 
ments for real neutrality in hand, the Non-Interven- 
tion Committee in London resumed its study of the 
entire question, and fresh troubles immediately were 
encountered. The committee was informed by its 
Russian representative late last week that Moscow 
desires full participation in any naval patrol around 
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Spanish coasts that may be set up to make the non- 
intervention agreement effective. This, of course, 
aroused opposition from Germany, and the question 
was rendered still more complex when Great Britain 
supported the Russian contentions, last Monday. 
Portugal presented still another obstacle when the 
representative of that country objected, Wednesday, 
to supervision of the Spanish-Portuguese frontier by 
representatives of the non-intervention group. 


Mexican Land Problem 


UMEROUS difficulties are encountered in any 
attempt to appraise properly the program of 
agrarian reform now being pushed with energy by 
the Mexican Government. President Lazaro Car- 
denas and his associates have made it a cardinal 
point in their policy to distribute among the Mexi- 
can peons, or landless laborers, many great estates 
which formerly were the property of the great land 
owners, domestic and foreign. In an economic sense 
this seems to be a very sound procedure, for improve- 
ment of the lot of the peon can be expected to re- 
dound in the not distant future to the benefit of 
the entire Mexican economy. If all Mexican peons 
thus could be transformed hurriedly into hardy, 
self-reliant and capable farmers of their own small 
plots, many Mexican problems would be solved 
almost automatically. It would seem, however, that 
the Mexican educational program is lagging some- 
what behind the land reform plans, for the peons 
are said by competent authorities to be incapable, 
in many instances, of assuming the responsibilities 
thrust upon them, with results that are frequently 
deplorable. The Mexican Senator, David Ayala, 
discussed this problem courageously last Sunday in 
the Mexico City journal, “Excelsior,” and it is worth 
noting that Senor Ayala cited numerous instances 
where the peons were being exploited sadly by the 
leaders of their communal farms. The attack on the 
land reform program is sure to echo in Mexican 
circles for many a day, and it is to be hoped that a 
more searching examination of the procedure will 
follow. For nationals of other countries, who in- 
vested large sums in Mexican haciendas, this is a 
matter of much importance, as there had long been 
doubt regarding the ultimate value of the bonds 
tendered in payment for the appropriated land, 
while questions now are introduced as to the prac- 
tical utility of the entire program. 


Chinese Rebellion 


EW things are more complex than Chinese poli- 
tics, and it is thoroughly in keeping with tra- 
dition that several months elapsed before any real 
adjustment could be reported in connection with 
the Shensi Province rebellion early in December, 
which involved the kidnapping at Sianfu of Gen- 
eralissimo Chiang Kai-shek. After protracted and 
patient parleying, a settlement of differences be- 
tween Nanking and the leaders of Shensi was an- 
nounced early this month. It involved the retire- 
ment of the Communist and other rebellious 
elements from Sianfu, and it finally was confirmed 
early this week that these terms really are being 
carried out. Several divisions of Nanking troops 
were dispatched to Sian, and they entered that city 
last Monday, according to American press corre- 
spondents. This was said in Chinese circles to 
terminate the threat of a civil war. But not all 
observers are convinced that there ever was a real 
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threat of trouble, for the theory has been advanced 
that the detention of Chiang Kai-shek at Sianfu was 
engineered to make possible a change of front to- 
ward the Japanese invaders of Manchuria and Inner 
Mongolia. Others have contended that the machina- 
tions of internal Chinese politics occasioned that 
curious incident, which ended in a pardon for the 
abductor, General Chang MHsueh-liang. In any 
event, Chinese internal affairs appear now to be in 
their merely normal state of confusion and uncer- 
tainty. Formation of a militaristic regime in Japan 
is said to have caused some misgivings in China, but 
recent dispatches from Nanking indicate that Japa- 
nese militarists are not currently exerting much 
pressure upon the Nanking authorities. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in | Pre- 
Country Effect Date otous Country Effect Date vtous 
Feb. 11| Established Rate Feb. 11| Established | Rate 
Argentina..| 3% |Mar. 1 1936 .. |Holland...| 2 Dec. 2 1936] 2% 
Austria....| 3% |July 101935]| 4 Hungary...| 4 Aug. 28 1935] 4% 
Batavia....| 4 July 11935]; 4% /[India___..- 3 Nov. 29 1935] 3% 
Belgium ...| 2 May 151935]; 2% |Ireland....| 3 June 30 1932} 3% 
Bulgaria...| 6 Aug. 15 1935 7 BOGE « waedcu 4% iMay 18 1936; 5 
Canada....| 2% |Mar. 11 1935 ne Skew 3.29 |Apr. 6 1936] 3.65 
Chile... ... 4 Jan. 24 1935 4% |Java...... 3 Jan. 141937] 4 
Colombia..| 4 July 18 1933]; 5 Jugoslavia .| 5 Feb. 11935] 6% 
Czechoslo- Lithuania..| 5% iJuly 11936) 6 
vakia... 3 Jan. 11936]} 3% |Morocco...| 6% |May 28 1935] 4K 
Danzig....j| 4 Jan. 2 1937 5 Norway...| 4 Dec. 1936; 3% 
Denmark..| 4 Oct. 19 1936]} 3% |Poland....}| 5 Oct. 25 1933) 6 
Engiand...| 2 June 30 1932]} 2% /|Port es a Dec. 13 1934] 5% 
Estonia....| 5 Sept.25 1934]] 5% IR --| 4% |Dec. 7 1934] 6 
Finland....| 4 Dec. 41934]] 4% jSouthAfrica| 3% |May 15 1933] 4 
France....| 4 Jan. 28 1937 2 Spain.....-. 5 July 101935) 5% 
Germany..} 4 Sept. 30 1932]; 5 Sweden....| 2% |Dec. 11933] 32 
Greece... .- 6 ‘Jan. 41937!' 7 ISwitseriand! 1% INov.25 1936! 2 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@54% for three months’ 
bills as against 9-16@5<% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 414% and in 
Switzerland at 144%. 


Bank of England Statement 


HE statement for the week ended Feb. 10 shows 

a small loss of £55,009 in gold holdings, reducing 

the total to £314,112,228 which compares with 
£201 ,221,254 a year ago. However, as the gold loss 
was attended by a contraction of £2,317,000 in 
circulation, reserves rose £2,262,000. Public deposits 
fell off £519,000 and other deposits increased £2,122,- 
514. The latter consists of bankers accounts which 
rose £3,051,487 and other accounts which decreased 
£928,973. The reserve ratio is now 39.80% com- 
pared with 38.70% a week ago and 41.04% last 
year. Loans on government securities rose £781,000 
and those on other securities fell off £1,142 925. 
Other securities consist of discounts and advances 
which decreased £2,011,535 and securities which 
increased £589,610. No change was made in the 2% 




















discount rate. Below are the figures for several 
years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
Feb. 10, Feb. 12, Feb. 13, Feb. 14, Feb. 15, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation. .......-. 454,894,000/399,280,680/374,945,595|366 ,280,410|355,073,533 
Public deposits - - . .- 11,696,000; 10,980,558] 18,340,176] 23,375,578] 15,849,635 
Other deposits... ...- 136,501,768) 139,928 ,826/] 142 ,246 340) 135,597 ,489/ 139,093,691 

Bankers’ accounts-| 99,157,140] 103,627 ,075/101,819,644/] 99,278,011/106,327,281 

Other accounts...| 37,344,628) 36,301,751} 40,426,696] 36,319,478] 32,766,410 
Govt. securities... 81,231,000} 79,190,001] 82,766,413) 72,195,610) 90,858,315 
Other securities... -.- 26,026,453] 27,971,286] 17,922,000] 19,387,454) 29,387,456 

Disct. & advances.| 6,509,174] 13,407,644] 7,942,597] 8,200,336) 11,970,324 

Securities.....-... 19,517,279] 14,563,642} 9,979,403] 11,187,118] 17,417,132 
Reserve notes & coin} 59,118,000} 61,940,574] 78,076,139] 85,562,634) 52,873,605 
Coin and bullion. .__/314,112,228/201,221,254/193,021,734/191,843,044/ 132,947,138 
Proportion of reserve} 

to liabilities... .- 39.80% 41.04% 48.61% 53.82% 34.12% 
Ee WORE, cdmocdocs 2%! 2% 2% 2% 2% 
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Bank of France Statement 


HE statement for the week of Feb. 5 shows no 

change in the Bank’s gold holdings, the total of 
which remains at 57 ,358,742,140 francs, in comparison 
with 64,974,790,189 francs the corresponding period 
a year ago. Credit balances abroad, advances against 
securities, and creditor current accounts register 
decreases, namely 3,000,000 francs, 83,000,000 francs 
and 132,000,000 franes respectively. The reserve 
ratio, at 55.01%, compares with 70.83% last year 
and 80.49% the previous year. Notes in circulation 
record a loss of 791,000,000 frances which brings the 
total down to 86,896,875,550 francs, as compared 
with 80,617,340,210 francs a year ago. A decrease 
also appears in French commercial bills discounted of 
528,000,000 francs and in bills bought abroad of 
115,000,000 francs. The discount rate remains un- 
changed at 4%. A comparison of the different items 


for three years is furnished below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
Jor Week Feb. 5, 1937 | Feb. 7, 1936 | Feb. 8, 1935 
Francs Francs Francs Francs 
*Gold holdings - - . . - Nochange /57,358,742,140/64,974,790,189/81,883,243,599 
Credit bals. abroad. + 3,000,000 14,247,047 219,647,770 8 ,667 ,04 
aFrench commercial 
bills discounted..| —528,000,000/] 7,987,001,354/ 9,263,664,130] 3,796,075,396 
b Bills bought abr’d| —115,000,000/ 1,309,460,858/ 1,314,313,386 950,950,592 
Adv. against securs- +83,000,000| 3,784,069,234| 3,330,552,048| 3,140,668 ,937 
Note circulation....;| -—791,000,000 86 806,875, 550|80.617 ,340,210/}82,561,439,920 
Credit current accts.| + 132, ‘000, 000} 17,367,535,587/11,117,201,521/19,164,928,020 
c Temp. advs. with- 
out int. to State- - 0 irre aor ae 
Propor’n of gold on 
hand to sight liab - +0.34% 55.01% 70.83% 80.49% 








a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 
resenting drafts of Treasury on 10-billion-franc credit opened at Bank. 

* Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following ee 
fund, but it was announced a few days thereafter that 5, 
gold had been returned to the Bank. See notatiop to table ‘ 
pean Banks’”’ on a subsequent page of this issue. 


Note—**Treasury bills discounted"’ appeared in blank in the statement of Sept. 25, 
as all of these bills had matured and have since been transferred to the account 
‘“‘Temporary advances without interest to the State.”’ 


Bank of Germany Statement 


HE Bank’s statement for the first quarter of 

February showed a slight increase in gold and 
bullion of 35,000 marks, the total of which stands 
now at 66,939,000 marks, in comparison with 
76,595,000 marks a year ago. The proportion of 
gold and foreign currency to note circulation is now 
1.6%, compared with 2.08% last year. A decline of 
311,347,000 marks was recorded in bills of exchange 
and checks, of 17,568,000 marks in advances, of 
121,000 marks in investments and of 31,572,000 
marks in other daily maturing obligations. A loss 
also appeared in note circulation of 239,000,000 
marks, the total of which is now 4,560,770,000 marks. 
Circulation last year aggregated 3,920,347,000 marks 
and the previous year 3,525,470,000 marks. The 
item of reserves in foreign currency registered an 
increase of 110,000 marks. Below we furnish a 


comparison of the various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 


‘Gold Bullion in Euro- 




















Changes 
Jor Week Feb. 8, 1937 | Feb. 7, 1936 | Feb. 7, 1935 
Assets— Retchsmarks Retchsmarks | Retchsmarks | Reichsmarks 
Gold and bullion... +35,000| 66,939,000} 76,595,000 79,844,000 
Of which depos.abr’d| -...---..--- al8,063,000} 20,264,000} 21,316,000 
Reserve in foreign curr. +110,000 5,701,000 5,236,000 4,646,000 
Bills of exch. & cheeks..| —311,347,000/4,546,715,000/3,752 ,095,000/3,529,205,000 
Silver and othercoin...| ...--.---- a190,856,000| 207,224,000} 237,906,000 
MN in ih de el ~—~17,568 ,000 47,150,000 53,890,000} 63,906,000 
Investments. ........- —121,000} 525,049,000} 664,215,000} 756,389,000 
GE cninsodael -nsenesesane a767,703,000} 654,323,000} 645,144,000 


—239,000,000]4,560,770,000/3,920,347 ,000/3,525,470,000 
—31,572,000| 674,996,000] 610,299,000] 774,255,000 
a349,754,000| 265,385,000] 404,334,000 


2.08% 2.39% 


Notes in circulation - ~~. 
Other daily matur. oblig 
Other liabilities ~~ .-.-..- 
Propor. of gold & for’n 

curr. to note circula’n 


a Figures of Jan. 30; latest available. 


New York Money Market 
ATES were unchanged this week in very quiet 
dealings on the New York money market. 
There is a general expectation of tightened levels 





1.6% 
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in connection with the announced increases of 
reserve requirements, but no immediate disposition 
to force the issue. This is due largely to the exceed- 
ingly modest requests for accommodation. Bankers’ 
bill and commercial paper rates were carried over 
from last week. The Treasury sold last Monday an 
issue of $50,000,000 discount bills due in 273 days, 
and the average rate of awards was 0.373%, com- 
puted on an annual bank discount basis. This fig- 
ure compares with 0.401% on a similar issue a week 
earlier. Call loans on the New York Stock Ex- 
change held to 1% for all transactions, while time 
loans remained available at 114% for all maturities 
to six months. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 
144% for all maturities. There has been a ready 
market for prime commercial paper this week. 
Supplies of prime paper have improved and the de- 
mand has been brisk. Rates are 34% for choice 
names running from four to six months and 1% for 
names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

been somewhat more active this week. The 
demand has been good and the supply of prime bills 
has been somewhat larger. Rates are unchanged. 
Official quotations as issued by the Federal Reserve 
Bank of New York for bills up to and including 60 
days are 5-16% bid and 4% asked; three months, 
34% bid and 5-16% asked; four months, 7-16% bid 
and 34% asked; for five and six months, 4% bid 
and %% asked. The bill-buying rate of the New 
York Reserve Bank is 4% for bills running from 
1 to 90 days, 34% for 91- to 120-day bills and 1% 
for 121- to 180-day bills.’ The Federal Reserve 
Bank’s holdings of acceptances remain unchanged 
at $3,081,000. Open market dealers are quoting the 
same rates as those reported by the Federal Reserve 
Bank of New York. The rates for open market 
acceptances are as follows: 


—180 Days——- -——150 Days— -——120 Days—— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills. .....-..-- 5 hy % 4 716 % 
—90 —— ——60 Days— ——30 Days— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills. -....-...--. 4% 516 S16 ef 516 Y% 

FOR DELIVERY WITHIN THIRTY DAYS 

Eligible member banks... 2... cccccccccccwccccccccccccccccccccccce % bid 
Eligible non-member banks. .........-..--.-------------2----2----- % bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 


for the various classes of paper at the different 


Reserve banks:. 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
F Reserve Bank Effect on Date Previous 
wot 7 mo 12 Established Rate 
CRN, in i dndiinaiboane 2 Feb. 8 1934 2% 
BE DEcdéssecboodesceosee 1% Feb. 2 1934 2 
pS ee ee 2 Jan. 17 1935 2% 
GR rs os a eiuunect 14% May 11 1935 2 
SS eee een 2 May 9 1935 2 
BED  Venkdtiscebécacusoe 2 Jan 141935 2 
GD, atin eaiecenene 2 Jan. 19 1935 2 
o_o a | adie | 
Minn an cE a AES sh 2 ay 
3 Cl MIR IT AETS TR 2 May 10 1935 2 
AA ERG TIE NE AE 2 May 8 1935 2 
San Francisoo..........-..-. 2 Feb. 16 1934 2 
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Course of Sterling Exchange 


TERLING and the entire foreign exchange market 
is dull and inactive. Uncertainty prevails as 
to the future trend of exchange, especially in the 
Continental countries. Fluctuations in exchange are 
held within narrow limits by the operations of the 
equalization funds. On Friday, Lincoln’s Birthday, 
there was no market in New York. The range for 
sterling this week has been between $4.8914 and 
$4.89 15-16 for bankers’ sight bills, compared with a 
range of between $4.8834 and $4.90 1-16 last week. 
The range for cable transfers has been between 
$4.89 5-16 and $4.90, compared with a range of 
between $4.88 3-16 and $4.90\% a week ago. 

Interest in financial markets is at present focused 
upon the evident tendency of money rates to rise in 
both London and New York. Markets are also watch- 
ing the tendency apparent in London to expand 
foreign lending in the interest of the export trade. 

From remarks made by Mr. Walter Runciman, 
President of the British Board of Trade, in the House 
of Commons it was concluded that his conversations 
with authorities here were intended to bring about 
a commercial agreement between Great Britain and 
the United States. 

It is believed here that short-term money will 
advance sharply within a very few weeks unless 
there should be a setback in business. In London it is 
pointed out that the high degree of commercial and 
industrial development there must of necessity bring 
about an increase in short accommodation if it follows 
the classical course. In the past a sustained upward 
trend in business has resulted in firmer money 
rates and a concomitant reduction in the price of 
bonds of the better type. For some years the yield of 
gilt-edged issues has been unsatisfactory to investors. 
Money rates have been held artificially low through 
the concerted efforts of governmental authorities. 

Sir George Paish in a recent address before the 
New York Chapter of the American Institute of 
Banking praised the governments of all countries for 
temporarily preventing the breakdown of the econo- 
mic system by creating vast sums of government 
credit which, he said, aggregated more than $10,- 
000,000,000 per annum. Indicating the possibilities 
for a period of prosperity, he said that the world 
had urgent need of goods of all kinds, its productive 
power and its power of distribution were great, that 
bankers had the gold to extend private credit, and 
that the spirit of enterprise was active. 

“What the situation demands with an urgency 
that can not be exaggerated is that private enterprise 
in all directions, both at home and abroad, should be 
encouraged, that all obstacles to trade, whatever 
their character may be, should be removed, not at 
some future day, but immediately.” 

The Federation of British Industries is unusually 
optimistic in its quarterly trade forecast. It suggests 
that the recovery of domestic trade is approaching 
its peak, although it is too early to judge whether 
the climax will be reached this year or next. The 
determining factors this year would be the rearma- 
ment policy, the volume of business for the Coro- 
nation, and public works which may be undertaken. 

Prospects for export trade, the Federation report 
declares, are regarded as brighter than for some time. 
The continuing rise in prices of important primary 
commodities should increase the buying power of 
many overseas countries and provide them with the 
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means of liquidating past debts and relaxing foreign 
exchange restrictions. | | 

Despite the heavy flow of foreign funds to the 
American market, sterling is expected to receive an 
offsetting demand almost immediately in con- 
sequence of the Coronation and tourist traffic. It is 
generally believed that Great Britain will receive the 
greatest part of tourist traffic which will begin 
earlier this year than in other years. 

It is apparent that British business interests are 
now giving more attention to the promotion of export 
trade and it is believed that there will be more 
important lending abroad, especially in the South 
American countries and in the British commopn- 
wealths. New capital issues offered in Great Britain 
in January amounted to £27,614,000, as compared 
with £33,963,C00 in January, 1936, but was the 
highest for any month since then and was £7,403 ,000 
above the previous month. 

On Wednesday Mr. Walter Runciman, President 
of the Board of Trade, made a full report to the 
Cabinet on his recent “informal talks” with President 
Roosevelt on a possible Anglo-American trade pact. 
Cabinet members expressed interest in the proposed 
accord toward which “exploration” negotiations are 
now being conducted. 

One high British official is said to have hopefully 
mentioned British payment of war debts and to have 
said: ‘‘There was no more than the usual reticence 
in government quarters about discussing them.”’ 

It can not be stated positively on official authority 
either British or American, but the belief is held in 
banking quarters that German officials have been 
trying to obtain some form of credit assistance. 
The only possible markets where credit could be 
secured are London and New York. It has been 
asserted in the past few days that British sources 
have been trying to discover some method of making 
substantial credits available to Germany. 

In Berlin a foreign banker is said to have asserted 
recently that Dr. Schacht, Minister of Economics, 
has lately discussed as a possibility the devaluation of 
the mark and its attachment to the sterling bloc, 
but only on the condition of numerous hypothetical 
and improbable concessions in the domain of colonies 
and new foreign credits. However, reports on all 
monetary and business matters emanating from 
Berlin can hardly be accepted at face value. 

Commercial bankers in Berlin declare that de- 
valuation is impracticable as it would require a 
recasting of the entire national economy and abandon- 
ment of the four-year economic plan. 

Sterling would doubtless be much firmer at this 
time were it not for the consistently heavy flow of 
European funds to this side, attracted by investment 
opportunities. The major movement of funds into 
the American market is doubtless the result of the 
uncertainties of the French situation and the general 
uneasiness caused by the Spanish civil war. Never- 
theless there is a consistent flow of British money 
into the American market which is not motivated 
by such fears and at present there is a renewed trend 
of Holland funds to the United States. According to 
the Federal Reserve Board foreigners bought between 
$400,000,000 and $500,000,000 worth of American 
securities during 1936. Bank of England note 
circulation is expanding at an increasing rate for 
this season. This is believed to be due largely to 
French hoarding of Bank of England notes. 
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While money rates in London are showing a 
tendency to firmness, it is not believed that they can 
possibly approach a more than reasonable level, and 
no matter how far they may rise, credit will remain 
extremely easy though perhaps less artificial. Call 
money against bills is in supply at 4%. Two- and 
three-months’ bills continue at 9-16%, four-months’ 
bills at 19-32%, and six-months’ bills at 21-32%. 

Gold on offer in the London open market this week 
was as follows: On Saturday last £150,000, on 
Monday £295,000, on Tuesday £713,000, on Wednes- 
day £355,000, on Thursday £587,000. 

At the Port of New York the gold movement for 
the week ended Feb. 10, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB, 4-FEB., 10, INCLUSIVE 


Imports Exports 
$12,833,000 from England 
3,143,000 from India 
1,831,000 from Switzerland None 


1 .696 ,000 from Canada 
29,000 from Nicaragua 


$19,532,000 Total 
Net Change in Gold Earmarked for Foreign Account 
None 

The above figures are for the week ended on 
Wednesday. On Thursday $4,554,000 of gold was 
received of which $2,545,800 came from Canada, 
and $2,008,200 from Switzerland. There were no 
exports of the metal or change in gold held earmarked 
for foreign account. On Friday, Lincoln’s Birthday, 
no report was issued. 

Canadian exchange during the week ranged 
between a discount of 1-16% and a discount of 1-64%. 
- The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 








Saturday, Feb. 6.......... 105.12 , Wednesday, Feb. 10.....-.. 105.09 
ns es Be ocoscecus 105.11 Thursday, Feb. 11... ..- 105.00 
Tuesday, Feb. 9.......-... 105.10 | Friday, STE, elven dinkiei 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Feb. 6... - 142s. 144d. , Wednesday, Feb. 10.__.14ls. 4d. 
Monday, Feb. 8....-. 142s. 1d. Thursday, Feb. 11...-.14ls. 1ld. 
Tuesday, Feb. 9... -- 142s. 1d. Friday, ts bse athowes é 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Feb. 6........ $35.00 | Wednesday, Feb. 10_....-- $35.00 
Monday, Feb. 8.......-.-- 35.00 | Thursday, Feb. 11... ..- 35.00 
Tuesday, Feb. 9........-.- 35.00 | Friday, Gs Ais tictiniects Holida 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady in limited trading. Bankeis’ 
sight was $4.8914@$4.89 7-16, cable transfers 
$4.89 5-16@$4.8914. On Monday the market was 
quiet with rates steady. The range was $4.8914@ 
$4.89 7-16 for bankers’ sight bills and $4.89 5-16@ 
$4.8914 for cable transfers. On Tuesday foreign 
currencies were featureless. Bankers’ sight was 
$4.89 7-16@$4.89 11-16 and cable transfers were 
$4.8914@$4.8934. On Wednesday sterling was 
steady and dull. The range was $4.8914@$4.89 13-16 
for bankers’ sight and $4.89 9-16@$4.90 for cable 
transfers. On Thursday the foreign exchanges were 
slightly more active. The range wds $4.89 9-16@ 
$4.89 15-16 for bankers’ sight and $4.8954@$4.90 for 
cable transfers. On Friday, Lincoln’s Birthday, 
markets were closed. Closing quotations on Thurs- 
day were $4.89°4 for demand, and $4.89 11-16 for 
cable transfers. Commercial sight bills finished at 
4.89 9-16, 60-day bills at $4.88 13-16, 90-day bills at 
$4.88 9-16, documents for payment (60 days) at 
$4.88 13-16; and seven-day grain bills at $4.8914. 
Cotton and grain for payment closed at $4.89 9-16. 
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Continental and Other Foreign Exchange 
RENCH francs continue relatively steady with 
respect to spot rates, due to the cooperation of 
the British Exchange Equalization Fund with those 
of Paris and Washington. Future francs are at sharp 
discounts and there are no signs of repatriation of 
French funds from abroad or of returning con- 
fidence. 
signs have multiplied of the disinclination of French 
interests to bring their money home. 

This attitude was reflected last week in the large 
increase in British bank note circulation resulting 
from French hoarding. It is believed that the major 
part of the British gold arriving in New York was 
originally owned by French interests. 

On Wednesday, French Finance Minister Auriol 
made the positive statement the franc would not be 
devalued to its lower point fixed by the law of 
Sept. 25. Nevertheless there is no disposition on the 
part of French citizens to accept this statement and 
the heavy borrowing and gold changes shown in the 
Bank of France statement have further shaken the 
confidence of the investing and saving classes in 
France. Last week when it was discovered that the 
equalization fund had to take 3,000,000,000 francs 
in gold from the Bank of France a sentiment bordering 
on panic developed among the French saving classes, 
which was immediately expressed in a demand for 
British bank notes. The fact that the French Treas- 
ury had to arrange a few weeks ago a new £40,000,000 
_ credit in London for the benefit of the French 
railways was also a disturbing factor. 

When M. Auriol denied that the franc would 
be further devalued, he said he was also opposed to 
further foreign exchange control and that he would 
adhere strictly to the tripartite agreement. Despite 
the vigor of these statements the foreign exchange 
demand for other currencies was intensified. 

The raising of the Bank of France rate to 4% did 
not discourage speculators, but it is now difficult 
for them to borrow francs as the banks are unwilling 
to favor their transactions. The banks, however, 
can not prevent depositors from withdrawing their 
funds and using them abroad. To end such with- 
drawals it is necessary to reassure capitalists as to 
the government’s policies and the difficulties of the 
Treasury. The Minister of Finance himself has 
estimated at 36,000,000,000 francs the amount 
which the Treasury has been authorized to borrow 
this year. 

This German mark situation shows no promise of 
improvement. In the above review of sterling, 
mention was made of attempts which seem to be in 
progress to effect an extension of credits to Germany 
and of the belief that Dr. Schacht was not altogether 
averse to the idea of devaluing the mark. It must be 
understood, however, that the suggestions are 
largely rumors, though doubtless they have been 
put out as feelers of British and American sentiment. 

There is no way of ascertaining the true character 
and extent of German national expenditures. The 
Reich does not publish budget figures. As a year ago, 
so at the beginning of 1937 Germany presents a pic- 
ture full of contradictions. But today the con- 
tradictions are sharper, for the National Socialist 
Government has consistently pursued a_ policy 
which tends to conceal the truth from Germans no 
less than from foreigners. It is understood that the 
extremely low reserve position of the Reichsbank is 
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encouraged by Dr. Schacht for the purpose of 
impressing foreigners with Germany’s urgent need 
of credit. The Reichsbank statement of Feb. 6 
showed total gold reserves of only 66,939,000 marks 
and a reserve ratio of 1.59%. This is by no means 
all the gold possibly available to the Reichsbank and 
now domiciled in Germany. There is fully twice this 
amount of gold, and probably much more, which 
could be made readily available to the Reichsbank. 
It is also believed that the true foreign exchange 
position of Germany is much stronger than it is 
made to appear. 

The following table shows the relation of the leading 
currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Paritya This Week 
ee Ges 3.92 6.63 4.65% to 4.66% 
Belgium (belga)............ 13.90 16.95 16.86% to 16.88% 
i i ac 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)....... .- 19.30 32.67 22.82 to 22.85% 
Holland (guilder)........... 40.20 68.06 54.40 to 54.77 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


The London check rate on Paris closed on Thurs- 
day at 105.02 against 105.14 on Friday of last week. 
In New York sight bills on the French center fin- 
ished at 4.6514, against 4.6434 on Friday of last 
week; cable transfers at 4.6614, against 4.65 7-16. 
Antwerp belgas closed at 16.87 for bankers’ sight 
and at 16.871% for cable transfers, against 16.871% 
and 16.88. Final quotations for Berlin marks were 
40.23% for bankers’ sight bills and 40.24 for cable 


‘transfers, in comparison with 40.24 and 40.244. 


Italian lire closed at 5.26% for bankers’ sight 
bills and at 5.2614 for cable transfers, against 
5.2634 and 5.26%. Austrian schillings closed at 
18.70, against 18.70; exchange on Czechoslovakia 
at 3.49, against 3.49; on Bucharest at 0.74, against- 
0.74; on Poland at 18.9514, against 18.9514; and on 
Finland at 2.1614, against 2.161%. Greek exchange 
closed at 0.8934, against 0.89%. 


HO 


XCHANGE on the countries neutral during the 
war, except for a sharp drop in guilders on 
Wednesday, follows trends long familiar. The break 
in the stabilized guilder, which has been strong for 
months with repatriation of capital to Holland, took 
the exchange market by surprise. So marked was 
the return flow of funds to Amsterdam since early in 
October that the Dutch exchange control was 
repeatedly obliged to sell gold to the Netherlands 
Bank in order to get guilders with which to abosrb 
the foreign money offerings. It is understood the 
control’s total sales of gold to the Bank up to Feb. 1 
amounted to approximately 300,000,000 guilders. 
The rise in stock prices in the New York market has 
been increasingly attractive to Dutch capital and it is 
thought probable that the exchange control decided 
to withdraw from the market for a while and let the 
guilder move more in response to the law of supply 
and demand. 

On Tuesday the Dutch Government authorities 
declared that they could not yet state at what level 
the guilder will be stabilized. It was asserted that 
such a level as the business level and financial 
situation of the country can sustain will be the guide. 
It is possible that this statement, clearly indicating a 
further devaluation of the guilder, may have been 
responsible for Wednesday’s and Thursday’s break, 
though it can not be denied that there is a heavy 
demand for American securities by Dutch investors 
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without any offsetting commercial demand for 
guilders. 


Bankers’ sight on Amsterdam finished on Thurs- 
day at 54.4914, against 54.7614 on Friday of last 
week; cable transfers at 54.50, against 54.77; and 
commercial sight bills at 54.35, against 54.66. Swiss 
francs closed at 22.82 for checks and at 22.82% for 
cable transfers, against 22.8514 and 22.86. Copen- 
hagen checks finished at 21.8814 and cable transfers 
at 21.8814, against 21.86 and 21.86. Checks on 
Sweden closed at 25.27 and cable transfers at 25.27, 
against 25.2314 and 25.231; while checks on Nor- 
way finished at 24.63 and cable transfers at 24.63, 
against 24.5914 and 24.5914. Spanish pesetas are 
not quoted in New York. 

sich 


XCHANGE on the South American countries is 
steady, fluctuating closely with sterling-dollar 
rates. The underlying situation of the South American 
currencies is showing progressive improvement, as is 
indicated by the recent refunding policy undertaken 
by Argentina in New York. Argentina has followed 
for the last few years a policy of trade agreements 
with various countries on the basis of favoring 
imports from those which favor Argentine products. 
This system has generally operated in favor of those 
countries with which Argentina has a favorable 
balance of trade and against others. The present 
refunding of the Argentine dollar debts in this market 


is believed to be part of a program for ultimately 


establishing a trade agreement between the two 
countries. 

Peru, no less than Argentina and Brazil, is also 
enjoying an economic upswing. Peruvian finances 
are the soundest since 1930. Unemployment has 
virtually vanished and industry is booming. Bank 
deposits in Lima are at a peak. Foreign trade also 
has increased greatly during the past year and 
service has been resumed on its external debt. 

Argentine paper pesos closed on Thursday, official 
quotations, at 32.65 for bankers’ sight bills, against 
325% on Friday of last week; cable transfers at 32.65, 
against 3254. The unofficial or free market close 
was 30.20@30.30, against 30.10@30.25. Brazilian 
milreis, official rates, closed at 8.75, against 8.75. 
The unofficial or free market in milreis is 6.10@6.18, 
against 6.10@6.20. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
2614, against 2614. 

ie 

XCHANGE on the Far Eastern countries follows 
the usual trends. For the most part these 
currencies move in close relation to dollar-sterling 
rates. There is some evidence of improvement in 
the Japanese yen and fears of devaluation of the yen 
are less keen. It is believed that the new financial 
authorities in Japan will hold the yen at the rate of 
ls. 2d. per yen. On Feb. 8 the resignation of M. 
Eigo Fukai as Governor of the Bank of Japan was 
announced. At the same time it was stated that on 
M. Fukai’s recommendation that Sehin Ikeda, who 
recently relinquished the general managership of the 
Mitsui business interests, was appointed Governor 
of the Bank of Japan. The new Finance Minister, 
M. Yuki, proposes to make the Bank of Japan 
back the Industrial Bank of Japan in the latter’s 
industrial financing, which would be a new departure 
as the Bank of Japan has hitherto limited its ac- 

tivities to commercial financing. 
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Closing quotations for yen checks on Thursday 
were 28.57, against 28.53 on Friday of last week. 
Hongkong closed at 3014@30 9-16, against 30.51@ 
305%; Shanghai at 2934@29 15-16, against 29.85@ 
30; Manila at 50.30, against 5014; Singpore at 57.58, 
against 57144; Bombay at 37.00, against 37.02; and 
Calcutta at 37.00, against 37.02. 


Gold Bullion in European Bank 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 























Banks of— 1937 | 1936 1935 1934 1933 
£ £ £ £ £ 

England...| 314,112,228} 201,221,254} 193,021,734) 191,843,044] 132,947,138 
France _.._| 458,869,937) 519,798,321] 655,065,948) 599,061,657) 652,645,855 
Germanyb - 2,443,800 2,816,550 2,932,000} 16,192,500) 39,213,350 
Spain _...- c87,323,000} 90,124,000} 90,729,000) 90,462,000} 90,351,000 
Italy......| 42,575,000} 42,575,000] 62,854,000) 76,700,000) 63,095,000 
Netherlands| 68,298,000} 55,726,000) 67,960,000} 74,341,000) 85,634,000 
Nat. Belg_-| 105,399,000} 97,137,000] 72,669,000} 78,448,000} 74,628,000 
Switzerland} 83,501,000} 46,827,000} 69,071,000) 67,541,000) 88,965,000 
Sweden....| 25,519,000} 23,816,000} 15,993,000} 14,560,000; 11,440,000 
Denmark - - 6,551,000 6,555,000 7,395,000 7,398,000 7,399,000 
Norway - .- 6,603,000 6,602 ,000 6,852,000 6,574,000 8,015,000 

Tot. wk-_/1,201,194,965/1,093,198,125)] 1,244,542 ,682/1,223,121,201/1,254,333,343 
Prev. week _'1,201,229,224!1,094,963 ,626' 1,244,566 ,226'1,241,062,152'1,252,026 ,276 





a Amount held Oct. 29, 1935; latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £903,150. c Amount held Aug. 1, 1936; latest figures available. 

Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936 empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 mill . However, 
calculated on the basis on which the Bank of France has revalued its gold boldings, 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds | 








Dictatorship Unmasked 


Nothing that has been said or done since Presi- 
dent Roosevelt sent to Congress his extraordinary 
message on the Federal judiciary, on Feb. 5, has 
altered the first impressions which the message 
made. Under the thin smoke-screen of proposals to 
facilitate the administration of justice, the message 
announced a proposal to pack the Supreme Court, 
and no amount or kind of explanation has availed 
to hide that ugly fact. Paraded as an exercise of 
the constitutional duty of the President to “give to 
the Congress information of the state of the Union 
and recommend to their consideration such meas- 
ures as he shall judge necessary and expedient,” it 
invited Congress to approve the longest stride which 
has yet been proposed toward Executive dictator- 
ship. If there still lingered in the minds of Sen- 
ators or Representatives any doubt about the pur- 
pose of the President to gather all the reins of na- 
tional authority in his own hands and drive the 
Federal judiciary, as he has already driven the Fed- 
eral legislature, in whatever direction he wished it 
to go, the doubt was dissipated as the message was 
read, and what Congress realized the country has 
not failed promptly to understand. 

The message was skilfully contrived to build up a 
case in favor of the drastic changes which the Presi- 
dent demanded. Attention was called to the changes 
whch have from time to time been made in the num- 
ber of Federal judges, and particularly in the num- 
ber of members of the Supreme Court, as a basis for 
the alleged “simple fact” that “today a new need 
for legislative action arises because the personnel of 
the Federal judiciary is insufficient to meet the 
business before them.” The expense of suits in Fed- 
eral courts was dwelt upon, and overcrowded dock- 
ets and delays in the determination of appeals were 
pointed to as the cause. The Supreme Court was 
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held up as a tribunal so heavily burdened that, with 
867 petitions for review presented to it in the last 
fiscal year, it declined to hear 717, while of 803 ap- 
plications of private litigants it accepted only 108. 
“Immediate attention,” it was said, was required 
to “the spectacle of conflicting decisions in both trial 
and appellate courts on the constitutionality of 
every form of important legislation,” and the “long 
processes of preliminary motions, original trials, 
petitions for rehearings, appeals, reversals on tech- 
nical grounds requiring retrials, motions before the 
Supreme Court and the final hearing by the highest 
tribunal,” during which time “labor, industry, agri- 
culture, commerce and the government itself go 
through an unconscionable period of uncertainty 
and embarrassment.” Further, complaint was made 
that “the processes of government itself” are 
“brougit to a complete stop from time to time by 
injunctions issued almost automatically, sometimes 
even without notice to the government. . . . It 
matters not that the Congress has enacted the law, 
that the Executive has signed it, and that the ad- 
ministrative machinery is waiting to function.” As 
a consequence “the judiciary, by postponing the ef- 
fective date of Acts of Congress, is assuming an ad- 
ditional function and is coming more and more to 
constitute a scattered, loosely organized and slowly 
operating third house of the national legislature.” 

The sharpest attack, however, as well as the most 
personal, was made on “aged or infirm judges.” 
In the 237 Federal judgeships of all grades, all of 
them life tenure positions, 25, it was pointed out, 
were held by men over 70 years of age and eligible 
to retire on full pay. The implication was plainly 
conveyed that most, if not all, of the 25 were in the 
condition of “lowered mental or physical vigor,” as 
the message put it, which “leads men to avoid an 
examination of complicated and changed condi- 
tions.” The life tenure which the Constitution as- 
sured “was not intended,” Mr. Roosevelt declared, 
“to create a static judiciary. A constant and sys- 
tematic addition of younger blood will vitalize the 
courts and better equip them to recognize and apply 
the essential concepts of justice in the light of the 
needs and the facts of an ever-changing world.” 

Ignoring the constitutional position of Congress 
as the department of government from which legis- 
lation is to come, Mr. Roosevelt accompanied his 
message with a bill which he has since indicated 
Congress is expected to pass as it stands, and with- 
out demur. The bill proposes that wherever a Fed- 
eral judge who is 70 years old and has held office 
for 10 years fails to resign or retire within six 
months thereafter, an additional judge may be ap- 
pointed to the court to which the judge belongs. The 
total number of such appointments is to be limited 
to 50, and the membership of the Supreme Court is 
not to be increased beyond fifteen. The Chief Jus- 
tice, acting through a new official called a proctor, 
is to transfer circuit or district judges temporarily 
from time to time where the business of a court 
calls for extra judges. 

As none of the other criticisms or recommenda- 
tions of Mr. Roosevelt’s extraordinary message are 
dealt with in the bill, it is clear that Mr. Roosevelt, 
in his effort to bring the judicial branch of the 
government under his control, has centered his at- 
tack in the first instance upon the personnel of the 
courts, with the Supreme Court as the special ob- 
ject of attack. The avenue of approach is the age 
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of some of the justices, and a situation is conjured 
in which “little by little new facts become blurred 
through old glasses fitted, as it were, for the needs 
of another generation,” and “older men, assuming 
that the scene is the same as it was in the past, 
cease to explore or inquire into the present or the 
future.” If Mr. Roosevelt has in mind any decision 
of the Supreme Court, rendered since he took office, 
which mirrors this description, he may well be asked 
to tell what it is. What he means, of course, as 
everyone who can read can see, is that he does not 
like the attitude of the Court toward the New Deal 
legislation which he has sponsored, and that, since 
it would be too risky to try to change the Constitu- 
tion directly, he will try to change it indirectly by 
changing the personnel of the Court. By pointing 
to the Court as a body of men who live in the past, 
he hopes to be able to indict it as hopelessly out of 
touch with the present, and in need of “new blood” 
to enable its members to comprehend “the essential 
concepts of justice” as such concepts are to be 
discovered in “an ever-changing world.” 

Never before has a President had the audacity 
to assert, as Mr. Roosevelt by implication asserts 
in his message, that he, rather than the courts, un- 
derstands what are “the essential concepts of jus- 
tice,” and to demand that he be allowed to pack 
the Supreme Court in order to bend its views to his. 
Whether or not a judge who is 70 years old should, 
as a general rule, be expected to retire is, no doubt, 
a debatable question, but the age of certain judges 
is not Mr. Roosevelt’s principal concern. What he 
wants is a Federal judiciary, and specifically a Su- 
preme Court, which will uphold any legislation 
which he can induce or force Congress to enact; the 
age of the judges is only the peg on which the main 
purpose is hung. Yet even this amazing purpose will 
not be accomplished unless the additional judges 
who are to be appointed, and those also whose ap- 
pointments are to fill vacancies due to death, resig- 
nation or retirement, are to be subservient to the 
President’s will. The present Supreme Court of nine 
justices was unanimous in its opposition to the Na- 
tional Industrial Recovery Act, and the addition 
of six justices would not alter that decision, while 
8 to 7 decisions would probably be criticized much 
as have been decisions rendered by 5 to 4. There is 
implicit, therefore, in Mr. Roosevelt’s proposal a 
determination to see to it, as far as possible, that 
new appointees are definitely committed in advance 
to support of New Deal policies and prepared to 
take their opinions from the White House. 

There are signs that Mr. Roosevelt’s ambition to 
“run the whole show” may at last have over-reached 
itself. The dismay in Congress in the face of what 
Mr. Walter Lippmann has happily called the “law- 
less legality” of the court proposal, and the action of 
the House in passing, by an overwhelming vote of 
$15 to 75, a judiciary pension bill notwithstanding 
Mr. Roosevelt’s demand that his own bill shall not 
be divided, are encouraging signs of independence. 
At a single stroke Mr. Roosevelt has lost the con- 
fidence of influential members of the bar and of 
recognized leaders of opinion in business, industry, 
education, the church and intellectual life. Public 
opinion, irrespective of parties, has been quick to 
recognize the peril to constitutional government in 
a proposal which would subordinate the courts to 
the Executive, and open the way for years to come 
to interpretations of the Constitution framed to 
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meet the wishes of the President. It is not encourag- 
ing, however, to read in a Washington dispatch that 
Mr. Roosevelt, when asked if his proposal “would 
bring on a dictatorship,” “had a hearty laugh” and 
“threw back his head and roared,” for the essence 
of dictatorship is clear as daylight in the issue now 
presented. No effort should be spared, accordingly, 
to make the full import of the message and the ac- 
companying bill fully and widely known. There 
has never been so great a need for the sober intelli- 
gence and patriotic sentiment of the Nation to as- 
sert itself in opposition to a measure which can 
carry nothing but disaster in its train. 








Neutrality That Leads to War 


The discussion of neutrality which is going on 
in Congress seems more than likely, if it results in 
legislation on the lines of some of the bills that have 
been introduced, to make neutrality more difficult 
and war more probable. The principle that under- 
lies the various measures is that the United States 
should keep entirely aloof from any foreign war 
in which its own national interests are not involved. 
There are two ways in which the principle is sought 
to be applied. One is to provide by law for more or 
less drastic embargoes upon trade with a belliger- 
ent, to become automatically effective upon the rec- 
ognition by the President of a state of war. The 
other is to provide for embargoes, but to leave their 
application to a considerable extent to the Presi- 
dent’s discretion. Each method, it should be noticed, 
involves the virtual abandonment of American neu- 
tral rights as they have been recognized as existing 
in international law, and a reliance upon national 
isolation to keep the country from being drawn 
into a war. 

Of the various proposals that have been presented, 
special interest attaches to a bill introduced on 
Feb. 1, under the joint sponsorship of Senator Ger- 
ald P. Nye of North Dakota and Senator Champ 
Clark of Missouri, Democrats, and Senator Homer 
T. Bone of Washington and Senator Arthur H. Van- 
denberg of Michigan, Republicans, embodying a so- 
called “cash and carry” policy. The bill provides 
that whenever the President shall have issued a 
proclamation announcing that a state of war exists 
between two or more foreign nations, “thereafter it 
shall be unlawful for any American citizen, partner- 
ship, company, association, business trust or cor- 
poration to retain or assert any right, title or inter- 
est in any article or commodity exported by sea 
from the United States to any port or place which 
can be reached only by traversing those waters ad- 
jacent to a belligerent State which are within the 
zone of belligerent operations as determined by the 
President, and no such right, title or interest shall 
be recognized by the government of the United 
States or any court or officer of the United States.” 

The Neutrality Act of August 31, 1935, of which 
the bill offered by Senator Nye and his associates 
is an amendment, already imposes a mandatory em- 
bargo on the export of arms, ammunition and im- 
plements of war, while the Johnson Act forbids the 
flotation of loans in this country by any foreign gov- 
ernment, or its political subdivisions, which has de- 
faulted on debts owed to the United States. The 
embargo provision of the present Act has been ex- 
tended by Congress to cover the case of the civil 
war in Spain. The Nye amendment would make it 
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impossible for a belligerent State or its nationals 
to buy anything in this country, whether war ma- 
terials or not, on credit. As the use of American 
vessels to transport goods to a belligerent, or to a 
neutral for transshipment to a belligerent, is also 
to be prohibited, the only commerce that a belliger- 
ent could carry on from this country would be in 
its own vessels, and the goods would have to be 
paid for before delivery. 

The practical effects of such a hard and fast 
embargo can be easily foreseen. In so far as a bel- 
ligerent was able to trade without the aid of credit, 
the law would operate to the benefit of the Power 
having the strongest navy and to the disadvantage 
of whatever other Power was unable to contest suc- 
cessfully its control of the seas. The expectation 
that prohibitions and restrictions would affect im- 
partially all belligerents would, accordingly, be de- 
feated. In a war between Russia and Japan, for 
example, each Power would have theoretically the 
privilege of buying for cash in the American mar- 
ket and taking away its purchases in its own ships, 
but the Russian navy is no match for the navy of 
Japan, and there would be little or no Russian 
trade. On the other hand, if the credit prohibition 
were extended to cover shipments of goods from 
abroad in payment for goods purchased here, it is 
improbable that trade could long continue without 
the necessity of drawing upon a belligerent’s gold 
supply, and a country at war will do its utmost to 
keep its gold. Any expectation that American trade 
on a cash and carry basis would reach or maintain 
iarge proportions would prove wholly illusory if the 
war were prolonged. The goods which the United 
States could supply, and which a belligerent would 
otherwise be glad to have, would simply be bought 
elsewhere or replaced by substitutes not of Ameri- 
can origin. 

It is difficult, moreover, to see how such a rigid 
and automatic embargo policy could be made to 
harmonize with the Administration’s policy of recip- 
rocal tariff agreements. The tariff treaties which 
Secretary Hull has negotiated embody reciprocal 
concessions. If a foreign State which is a party to 
such a treaty were to find its privilege of buying in 
the United States suddenly and heavily restricted 
the moment it happened to become involved in a 
war, it might fairly claim that the treaty had been 
violated through no fault of its own, and by means 
of an Act passed after the treaty was made. It is 
true that, in American jurisprudence, an Act of 
Congress may contravene a treaty, but knowledge 
that a trade agreement may be largely or wholly 
suspended in the event of war by impediments arbi- 
trarily thrown in the way of ordinary exchange 
would go far to bring the reciprocal trade policy 
into contempt. 

The policy of those who would leave a good deal 
to the President’s discretion is represented by an- 
other amendatory bill introduced on Jan. 26 by 
Senator Pittman of Nevada, and understood to rep- 
resent, in general at least, President Roosevelt’s 
wishes. The important part of this measure is the 
provision that whenever the President, having is- 
sued a proclamation recognizing the existence of a 
state of war, and the exportation of arms, ammuni- 
tion or implements of war having thereupon become 
unlawful, “shall thereafter find that the placing 
of restrictions on the shipment of certain articles 
cr materials in addition to arms, ammunition and 
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implements of war” to the countries named in his 
proclamation “is deemed necessary to promote the 
security and preserve the peace or neutrality of the 
United States or to protect the lives and commerce 
of nationals of the United States, he shall so pro- 
claim, and it shall thereafter be unlawful for any 
American vessel to carry such articles or materials” 
to any of the countries covered by the proclamation, 
or to any neutral country for transshipment. The 
articles or materials referred to are to be indicated 
“from time to time” by proclamation, and the Presi- 
dent “may from time to time change, modify or re- 
voke in whole or in part” any emesis eae which 
the Act calls upon him to issue. 

The Pittman amendment is highly objectionable 
from every point of view. Some discretion in the 
execution of legislative enactments is, to be sure, in- 
herent in the nature of the Executive function, but 
the discretion which the amendment proposes to 
confer upon the President is dangerous in the ex- 
treme. Not only would the amendment permit the 
President to restrict or prohibit American trade 
with a belligerent to any extent that he saw fit, but 
it would also permit him to discriminate between 
belligerents, thereby impowering him to sit in judg- 
ment on the merits of a war and make the United 
States indirectly a party to it. However complacent 
the belligerent Powers might affect to be under 
trade restrictions which applied impartially to all 
of them, there could be nothing but irritation at 
changes or revocations proclaimed while the war 
was in progress or operating to the advantage of one 
party and the disadvantage of another. Under the 
Constitution, Congress alone can declare war, but 
the Pittman amendment would make it easily pos- 
sible for the President, especially if he were ambi- 
tious to play a leading part in world affairs or sym- 
pathized with the ambitions of political pressure 
groups, so to embroil the United States in a foreign 
conflict as to bring about virtual or even actual war. 
The country has had one example of what a Presi- 
dent can do to lead the United States into war while 
osensibly observing neutrality in the work of Wood- 
row Wilson. It should not be exposed to another 
under a President whose dictatorial policy has just 
been emphasized by an extraordinary attempt to 
obtain control of the Supreme Court. 

If the danger of foreign entanglement through the 
agency of an unneutral neutrality needed further 
illustration, the illustration has been provided by 
a letter to the President, signed by 32 more or less 
well-known persons and made public on Monday 
by the New York office of the League of Nations 
Association. After observing that it is impossible 
for Congress “to draft a bill that would provide 
for every future contingency,” and urging that the 
conduct of foreign affairs should be left in the Presi- 
dent’s hands, the letter declares that “for the United 
States to declare that in any future controversy it 
will cast the same stigma upon the nation that 
wishes to respect the Pact of Paris, the policy of 
the good neighbor and the League of Nations Cove- 
nant as upon the nation that wilfully violates them, 
is to support international anarchy. If the 


President should find that a belligerent country 
was attacked in contravention of the provisions of 
treaties to which the United States is a party, he 
should so advise Congress, and with its consent 
revoke his embargo proclamations in respect to the 
country so attacked.” 
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This is nothing more than a reappearance of the 
old effort to urge the United States toward coopera- 
tion with the hopelessly discredited League. If 
there is any international agreement today that is 
deader than any other, it is the Pact of Paris, and 
the United States should not be put in a position 
where a formal infraction of a dead agreement is 
to be made a ground of partisanship in war either 
with or without an approving vote of Congress. The 
only proper course for the United States, in the 
clamorous discussion over neutrality, is to assert 
its rights under international law and use all neces- 
sary force to maintain them. 








Bonds in Bank Portfolios 
By H. Parker WILLIS 

In several ways there has been brought to public 
attention during the past few weeks, a phase of the 
portfolio or investment position of our banks which 
has received but scanty study, even from financial 
experts. This is the extent to which the banks are 
becoming more and more committed to the bond 
market through their upbuilding of large portfolios 
of corporate securities. We say nothing at this point 
of the enormous government bond holdings with 
which the banks are overburdened. As to this, we 
have expressed ourselves fully in time past. The 
holdings of corporate bonds present however, a dif- 
ferent kind of situation, and one which raises prob- 
lems of a special and difficult sort. 

The report of the Comptroller of the Currency, 
made public on February 8, furnishes authentic in- 
formation as regards this question in the field of 
national banking. The Comptroller notes at the last 
mid-year report an aggregate holding by national 
banks of $4,035,261,000 of corporate bonds, stocks, 
ete., and holdings of $7,072,979,000 of “govern- 
ments,” as well as $1,374,385,000 “guaranteed” by 
the Treasury. The steady increase of the bond port- 
folio not only in these, but in all commercial banks 
in the country, is one of the outstanding phases of 
recent banking development. Entrusted with the re- 
sponsibility of overseeing the investment of vast 
masses of savings represented by their “time de- 
posits,” and finding no adequate vehicle for such 
investments in locally-issued securities, the banks 
bave been buying bonds of which they knew little. 
Undoubtedly they have been doing what they could 
to keep up the quality of their portfolios; yet the 
advance in prices in the bond market and the absorp- 
tion of the floating supply of desirable bonds have 
more or less neutralized their efforts, and there has 
been, according to the best accounts, a fairly steady 
deterioration of bond quality which is still progress- 
ing. Yet, of all this the Comptroller makes no men- 
tion. He speaks of the condition of the banks as 
very satisfactory and “showing improvement.” He 
has, however, within the past few months, made 
some attempt to strengthen the portfolio situation, 
by requesting examiners to frown upon, or disallow, 
the presence of bonds of low grade in the portfolios 
of the banks they examine. He would have them 
hold securities only of A or at least of BBB grade, 
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or higher. Many have complied with this request, 
and others are in the way to do so. But does this 
administrative requirement really change the situa- 
tion very materially? The question at issue, after 
all, is not the “safety” of the portfolios, but their 
adequacy as a reliance in the event of some sudden 
necessity for liquidation. 

It is evident that this situation, increasing in 
acuteness as it is almost from day to day, raises 
some fundamental questions of banking. Eminent 
witnesses before recent investigating committees 
have recommended that the function of holding time 
deposits be separated from that of demand deposit 
holding. They have felt that our demand deposits 
or “bank credit” as we may preferably call it, is, in 
effect, the currency of the country at the present 
moment; and should not be allowed, even by infer- 
ence or assumption, to be subjected to conditions 
of doubt either as to solvency or liquidity to which 
Savings accounts may necessarily be subject. Recent 
studies have made it clear that much of the diffi- 
culty from which country banks have suffered dur- 
ing the past four or five years, has been the outcome 
of their acceptance of large time deposits and their 
basing the latter upon bond investments, for which, 
in the event of any considerable withdrawals, they 
must find a ready market. More hazardous still is 
the situation existing in many banks where bond 
deposit holdings have been allowed to become so 
large that they “lap over” the savings accounts and 
become, in considerable degree, the backing or pro- 
tection for demand liabilities. The National banks, 
at the time of which we have spoken, had $7,533,922. - 
000 of time deposits or an amount little larger than 
their government bonds; corporate bonds were thus 
really held behind demand deposits. 

There can be no doubt that when the next period 
of banking stress and pressure arrives, as it will, 
perhaps in the near future, our banks will find, as 
they have in times past, that their assets in the form 
of bonds supposedly salable or “shiftable,” are un- 
available, save in limited quantities and, perhaps, at 
prices which represent a substantial percentage of 
loss. It is a condition that we ought not, without 
due thought, to permit to develop further. The easy 
remedy for the situation constantly urged by bank- 
ers and others is the finding of new “outlets” for 
bank funds. Thus, President Smith of the American 
Bankers Association, has lately urged in public, 
the broadening and the improvement of bond invest- 
ments, the development of “consumer credit,” and 
a further enlargement of mortgage loans. To follow 
the advice of Mr. Smith, no matter by what safe- 
guards of bond analysis or credit examination it 
might be protected, would be to work further along 
the lines of danger that are now visible, and entirely 
to ignore the sources of fundamental trouble that 
are obvious in our banking system. The opposing 
type of remedy—that of segregating deposit banking 
from savings or investment banking, or of depriving 
time deposits of their practically immediate claims 
in fact, is much more difficult, and would encounter 
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many vested interests disinclined to admit the ex- 
istence of the problems of theory which underlie the 
whole situation. Over and beyond these, and simply 
as a matter of temporary expediency, we ought to 
try to work out some general tests of suitability 
which shall govern banks in their choice of bonds for 
inclusion in their portfolios. To base the selection 
of such securities upon ratings devised by private 
concerns, even where a concurrence of two or more 
such rating agencies is required, opens a door of 
obvious danger which ought to be closed. As long as 
our banks buy largely of bonds to protect the time 
deposits which they are legally authorized to hold, 
and as long as the latter are treated as demand 
claims in time of stress, it will be incumbent upon 
our banking authorities to provide some positive 
means of liquidating the securities or relieving the 
danger of presentation for prompt payment, with- 
out resort to any “emergency” or “relief” enterprise. 
A simple reliance upon the stock market in existing 
conditions, with the absorptive power of the market 
as seriously impaired as it has been through “New 
Deal” legislation, will unavoidably prove less and 
less successful in the future as a means of taking 
care of the depositor in time of danger. 

The corporate bond situation in our banks is thus 
of a nature which adds materially to the ultimate 
risks of those more immediate dangers which are 
produced by present large holdings of government 
bonds, enhanced as the latter will be by forthcoming 
government deficits. The Treasury has allowed and 
encouraged, not to say forced, the banks to go on 
creating bank deposits protected by government se- 
curities. At the same time, Congress and the Federal 
Administration evidently look with complacency 
upon the reappearance in an aggravated form of 
the corporate bond situation already described. The 
banks might be able to incur and overcome one or 
the other danger, but they certainly cannot avoid 


the two when combined. It is a situation that has 
long called for rectification, but with which Con- 
gress has dealt only in the most hesitating and 
incomplete manner. 

Why should not this whole bond situation and 
the means of adjusting it and relieving the danger 
crowing out of it be carefully investigated, prefer- 
ably by a non-partisan body of experts? There are 
many phases of our present banking legislation 
which call for early attention of this kind, and 
which present issues that Congress is quite certain 
not voluntarily to meet. Unless they are dealt with 
by some effective agency, they will be allowed to 
drag slowly along, until the breakdown so long 
threatening makes itself apparent. 

It may well be that our present system of public 
finance will force the banking mechanism into dis- 
aster, regardless of any technical rectification or 
improvement. Such an event then would undoubt- 
edly be explained on the ground that public revenue 
necessities had compelled such an outcome. There 
is, however, no ground for a poor excuse of that 
sort as regards the corporate bond situation. Let 
there be no delay in carefully fixing the classes of 
securities which the banks may buy, and none in 
furnishing a reliable means whereby their conver- 
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sion may be assured. As an alternative the banks 
themselves may be enabled to make a prompt and 
effective settlement in some form with time depos- 
itors who insist upon being treated as if their ac- 
counts were really claims for “cash” with the re- 
sultant embarrassment and difficulty to which the 
bank, in such cases, is subject. 








New Capital Issues in Great Britain 


The following statistics have been compiled by the 
Midland Bank, Ltd. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the capitali- 
zation of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues 
for conversion or redemption of securities previously held 
in the United Kingdom; short-dated bills sold in antici- 
pation of long-term borrowings; and loans of municipal and 


county authorities which are not specifically limited. 


In 


all cases the figures are based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
{Compiled by the Midland Bank, Limited] 














Month of Year to 

January Jan. 31 
Dinbcestseet enya debcceenenosnoecouaseosonse £18,341,000 £83 ,478,000 
DE intnbéiie o cnsenmedessoeboonsesoocecneeutesc 2,446, 261,647,000 
Bind = oc ceeeeneesososccesensecoesceoaseasnones 22,469,000 364,234,000 
Bide 60 cedecosensucsmoccsoncesesseocanessess ,343 ,000 235,670,000 
ee 21,052,000 214,377 ,000 
Dh. moc eeqncwoeensesoeeovencecessaeeesekebos 11,540,000 194,248,000 
BES ondeopecunseasoscoosoes cnctoonsesannnnen 20,940,000 232,100,000 

Te en mn 28,368,000 228,170, 
DEE 6 jh oreceosencenceesbbennecesnseesusobteden 26 332 ,000 251,231,000 
bids oe eeebenouebquasonnsedbooontetintnndil 33,795,000 322,177 ,000 
Dlidmbaaavedinbbetnbidbocscouseoueusehbeiaies 47,418,000 376,143,000 
Dl. <‘athasdeusteenodeounanecadenetbamsmetensé 16,926,000 223 ,257 ,000 
is o6 6 SSS ceddbocdacosooneesseoeesenesebic 12,332,000 231,567 ,000 
he. nes 2 SO SHNESNSSSEENOHOOOSSONEOURRAREE 2,896 ,000 79,230,000 
1 woe ede coeuseoeeetcoucossonveceseeuseesous ,310,000 118,453,000 
Ea 6 Oe co cecseonenecencousconcsenesesueseses 10,853 ,000 135,412,000 

Dt. (. «6 & ednatdadbubdeooovevnbbedesnnbaboben 16,592,000 155,929, 
nin m@ingithpeiaiemeeeeubtinbnbadhinne alt 33,963,000 200,195,000 
lt 0m cette bndndanendnhdnbiesaihinns 27 ,614,000 210,872,000 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


[Compiled by the Midland Bank, Limited] 
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NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited] 
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1934 1935 1936 1937 

January .......- £10,853 ,233 £16,592 ,347 £33 ,963,149 £27 ,614,265 
sodadbhe 7,007 ,995 12,620,080 19,687,120 
Dp senccedin ,081,462 12,386,235 6,961,500 
BBs wo cdoocsté 9,590,367 4,018,238 10,456 ,037 
ST + ne debceinind 22 440,935 19,727,811 19,505,122 
Gs un Goencds 12,048 454 20,610,166 18,410,698 
Piiimeansese sur 14,997 ,397 , 909,166 24,402,925 
August......... 9,878,332 6,682 ,428 6,194,413 
September... ... 6,747 ,571 7,719,440 9,546,101 
Ditibidébodd ,446 27 4,706,804 26,943,859 
November . . . . -- 13,056 ,095 12,543,554 20,939,125 
seeded 13,041,644 11,217,941 20,211,176 
Year.........! £150,189,757 £182 824,210 £217 221,225 




















The Course of the Bond Market 








The bond market has been extremely quiet and fluctua- 
tions narrow. High grades revealed a tendency to sell off, 
the price average for Aaa’s declining to 115.35, which com- 
pares with the recent high of 118.16. United States Gov- 


ernments experienced 


virtually no fluctuations at all. 


Lower-grade corporate issues closed the week for the most 
part unchanged, although the rails made some slight gains. 
High-grade railroad bonds have been quite steady this 
week. Chicago Burlington & Quincy 3%s, 1949, were off % 
at 109%, ; Lake Shore & Michigan Southern 344s, 1997, were 
unchanged at 10544; Pennsylvania 414s, 1960, closed at 121, 
down 1%. Lower-grade railroad bonds have generally been 
Boston & Maine 5s. 1967, advanced 1% 


somewhat higher. 


to 883%; Missouri-Kansas-Texas 5s, 1962, rose 1% to 87%; 


Southern Pacific 4%s, 1968, were off 1% at 96%. 


Although medium-grade to speculative utility bonds main- 
stability, high-grades have been 


tained reasonably good 


noticeably soft. Brooklyn Edison 34s, 1966, closed at 101%, 
down 25; Cincinnati Gas & Electric 344s, 1966, at 102% 
were off 14%; Consumers Power 34s, 1966, declined % to 
102% ; Dayton Power & Light 3%s, 1960, lost 1% at 104%; 
West Penn Power 4s, 1961, fell 4% to 106%; Southern Cali- 
fornia Edison 3%s, 1960, at 108 were off 2. New offerings 
included $16,000,000 Dallas Power & Light 3%s, 1967, and 
$75,000,000 Northern States Power 3%s, 1967, both for re- 














United | India and |Other Bri Foreign funding purposes. 
Kingdom | Ceylon | Countries | Countries| Total A somewhat better tone has characterized the industrial 
ae ee ee. of od £ , list, few declines of importance having been recorded, while 
sees Pe oe aes | epee 9.348000 "aan ane yy oe there have been a sizable number of fractional advances. 
— sy -~ iooneene eo pon 178,000) 12,386,000 Rubber company issues improved and the foods tended to 
Dip etbecccohsen 18,788,000} 118,000 000} 254,000} 19,728,000 rise. There has been little action among the obligations of 
aha Ret gaetas 19,571,000} 13,000} 872,000} 154,000] 20,610,000 : 
ale ear C2 49,999,000} ____.. 3,622,000] 287.000] 53.909. liquor companies, although McKesson & Robbins 5%s, 1950, 
¢ Spe REDE: 4,761, MSR = _....-| 6.682. ; 

Seebacceos?- 7344000 perro : 378,000 eens: eisong ©: declined % to 1035%. The steels have been gencrally higher, 

SE enidinaien ,940, ati tea 4,707,000 % %, 
ae cent yy ery ay es Be ho Wheeling Steel 4%s, 1966, closing at 102%, up %. Oil 
eat 9,686,000} 137,000] 1,395,000} --.....| 11,218,000 Company securities commanded higher prices. Interest in 
Sie Ratt o 169134000} 828,000/17,210,000| 2,852,000/182,.824.000 the amusements centered upon Paramount Pictures 6s, 19565, 

REE We ae 33,109,000] 194,000! 751.0001 ...... 33,963,000 which rallied to a new record high at 1054, closing at 103%, 
February - - - - ----|18,502,000} -.-.-- 000} 221,000} 19,687,000 up 2%. The sugars moved ahead, Manati Sugar 7%s, 1942 
fg iaRRoe Og RRB ee 84,000] 6,961,000 > 
aE 8,795,000 232,000] 1.356,000| 73,000) 10,456,000 (ctfs.), advancing 2 points to 80. 

OAR A 68,000] 19.505, , . : 
 ecepdabaemaee: 151344,000|  ...--- 2'939,000| 128:000| 18:411.000 Fhe South American group again acquired the lead among 
Sly -- -------=--~ wise eee = ye 78 00D "ees ans ihe foreign bonds, with Colombian, Peruvian and Chilean 
September - - - - - -- 95028 000 crane 1,688,009 deugia 9,546,000 issues outstanding in the advance, while the balance of the 
October “eee eee ’ ’ , VV ee ee ee , , . . 
November... ...|18.271,000| 30,000] 2,069,000} 568,000| 20/939;000 list displayed no pronounced tendency either way, but 
ESET SS 16,997 ,000 155,000} 1,572,000} 1,487,000 20,211,000 maintained a firm undertone. 
| ee 190808 000] 1,090,000/22,264,000} 3,060,000)217,221,000 Moody’s computed bond prices and bond yield averages 
1937—January - -------- 24,802,000 -.---- 2,405,000! 407,000! 27.614,000 are given in the following tables: 
MOODY'S BOND PRICES (REVISED) MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Average Ytelds) (Based on Individual Closing Prices) 
U. 8. |AU 120 120 Domestte Corporate * 120 Domestic All 120 Domestic Corporate 120 Domestic 
1937 Govt. | Domes-' by Ratings Corporate by Groups* 1937 120 by Ratings Corporate by Groups 30 
Datiy | Bonds | tte - -— Datly | Domes For- 

Averages Corp.*| Aaa Aa A Baa RR. | P. U. |Indus. Averages |ticCorp.| Aaa Aa A Baa RR. | PU. | Indus. 

Feb. 12..|Stock |Exchanjge Closjed Feb. 12.-|Stock |Exchan/ge Closjed 
11 /112.20 |104.48 |114.93 |111.03 |102.84 | 91.51 | 99.66 |104.30 |110.04 1l_-| 3.75 | 3.22] 3.41] 3.84] 4.52] 402] 3.76] 3.46] 5.18 
10. 1112.31 |104.85 |115.35 [111.43 |103.02 | 91.81 |100.00 |104.48 |110.43 10..| 3.73 | 3.20] 3.39 | 3.83 | 4.50] 4.00] 3.75 | 3.44] —_.. 
9. 1112.34 |105.04 |115.57 |111.64 |103.20 | 91.81 |100.00 |104.67 |110.63 9..| 3.72] 3.19 | 3.38] 3.82] 450] 4.00] 3.74] 3.43] _-. 
8 1112.35 1105.04 |115.57 |111.84 |103.38 | 91.66 |100.00 |104.85 |110.63 8..| 3.72] 3.19 | 3.37] 3.81] 4.51] 4.00] 3.73] 3.43] _-- 
6 __|112.30 |105.04 |115.78 |111.84 |103.38 | 91.66 |100.00 |105.04 |110.63 6..| 3.72] 3.18 | 3.37] 3.81 | 4.51 | 4.00| 3.72 | 3.43] __- 
5. 1112.34 1105.04 |115.78 |111.84 |103.38 | 91.66 |100.00 |105.04 {110.63 5..| 3.72] 3.18 | 3.37] 3.81 | 4.51] 4.00] 3.72 | 3.43] 5.19 
4. 1112.32 |105.22 |115.78 |112.05 |103.56 | 91.66 |100.00 |105.22 {110.63 4../| 3.71 | 3.18 | 3.36] 3.80] 4.51] 4.00] 3.71] 343] —.. 
3 1112.24 |105.22 |116.00 |111.84 |103.56 | 91.66 |100.00 |105.22 |110.63 3..| 3.71 | 3.17] 3.37] 3.80] 4.51 | 4.00] 3.71] 3.43] —__- 
2 1112.25 1105.22 1116.43 |111.84 |103.38 | 91.51 |100.00 |104.85 |110.83 2..| 3.71 | 3.15] 3.37] 3.81 | 4.52] 4.00] 3.73] 3.42 isle 
1. 1112.19 1105.22 |116.43 |112.25 |103.38 | 91.35 |100.00 [104.85 |111.03 wreekitn” 3.71 | 3.15] 3.35| 3.81] 4.53] 4.00] 3.73] 3.41 ike 

Weekl u— 

Jan. 29_.|112.21 |105.41 |116.64 [112.25 |103.56 | 91.51 |100.00 |105.04 |111.43 || Jan. 29-.| 3.70| 3.14] 3.35] 3.80| 4.52] 4.00] 3.72] 3.39] 5.34 
22 1112.39 |106.17 |117.72 |113.27 |104.30 | 92.38 |101.23 |105.79 |112.05 22..| 3.66 | 3.09 | 3.30] 3.76 | 4.47] 3.93] 3.68 | 3.36 | 5.39 
15__1112.53 |106.36 |118.16 |113.48 |104.48 | 92.28 |101.23 |106.17 |112.25 15.-| 3.65 | 3.07 | 3.29] 3.75 | 4.47] 3.93] 3.66 | 3.35 | 5.41 

~"1412°71 {106.36 1117.94 |113.89 |104.48 | 91.97 |101.23 |106.17 |112.25 --| 3.65 | 3.08 | 3.27] 3.75] 4.49] 3.93] 3.66 | 3.35 | 5.43 

High 1937|112.78 |106.54 |118.16 [113.89 |104.67 | 92.43 |101.41 |106.17 {112.45 || Low 1937] 3.64 | 3.07 | 3.27] 3.74| 4.46] 3.92 | 3.66] 3.34| 5.18 

Low 1937|112.12 |104.48 |114.93 |111.03 |102.84 | 91.20 | 99.66 |104.36 |110.04 High 1937 3.75 | 3.22] 3.41 | 3.84] 4.54] 4.02] 3.76 | 3.46| 5.43 

1 Yr. Ago r. Ago 

Feb. 1] 36/108.39 |100.88 {113.07 |108.08 | 97.78 | 87.21 | 94.65 [100.53 |107.88 Feb. 36} 3.95 | 3.31] 3.56] 4.13 | 4.81 | 4.32 | 3.97 | 3.57] 6.09 

2 Yrs.Ago Yrs.Ago 

Feb. 11 35!107.32 | 90.14 {105.41 | 97.61 | 89.55 | 72.87 | 87.35 | 87.35 | 95.95 || Feb.11 35! 4.61 1 3.701 4.14! 4.65! 5951 480] 4.80! 4.241 6.02 
















































































* These prices are computed from average ylelds on the basis of one “typical” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average Movement of actual price quotations They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market 
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Gross and Net Earnings of United States Railroads for the Month of December 


Financial results of the operation of United 
States railroads during December were quite favor- 
able on a comparative basis, and also good in them- 
selves. There were no exceptionally adverse 
weather or other conditions, such as lately affected 
the carriers in the Ohio Valley, and the principal 
carriers were able to report handsome increases of 
both gross and net earnings. In subsequent earn- 
ings reports, note will have to be taken of the floods, 
and one reflection of the destructive waters already 
is apparent. Our compilation, this month, omits 
the returns of the Louisville & Nashville, which are 
delayed because of the flood ravages. In other 
respects the trend is normal and thoroughly in 
accord with the upswing in general business con- 
ditions. The good Christmas trade and the sus- 
tained volume of business as a whole finds an echo 
in a broad increase of gross earnings. The managers 
were able to keep the increase of costs to reasonable 
proportions, and net earnings also show a large 
advance. Plans now are being made for extensive 
repairs and improvement, many of which were 
deferred during the worst of the depression, and 
this circumstance necessarily will begin to affect 
net earnings before long. 

Although the gains now apparent are most satis- 
factory, it would be idle to claim that the problems 
of the rail carriers are solved. Heavy taxation, high 
wages, over-regulation and the inroads of competi- 
tive modes of transportation all remain as factors 
that must be taken into consideration. But the 
course of business naturally remains as the under- 
lying determinant of railroad earnings, and even 
the problem of reorganization that faces so large a 
percentage of rail mileage is likely to be mitigated 
if further progress is made. 
December the railroads, with the exception of the 
Louisville & Nashville, reported gross earnings of 
$362,854,580 against $289,006,576 in the same month 
of 1935, a gain of $73,848,004, or 25.55%. The ratio 
of operating expenses to gross earnings fell sharply, 
and net earnings amounted to $112,341,992 against 
$68,400,315, an increase of $43,941,677, or 64.24%. 


Month of December— 1935 


Inc. (+) or Dec. (—) 
Mileage of 138 roads.-.....- 232,279 1,0 


032 044% 


CC TE AE TPE $362,.854,580 $289,006,576 +$73,848,004 25.55% 
Operating expenses....._..-. 250,512,588 220,606,261 +-29,906,.327 13.56% 
Ratio of expenses to earnings. 69.04% 76.33% —7 29% 


For the month of ° 











Net earnings..........-.. $112,341,992 %$68,400.315 
~* Louisville & Nashville RR. figures not available. 

The business improvement that made the rail 
gains possible takes in a wide range. 

Outstanding among the basic industries which 
contributed to the larger earnings of the railroads 
during the month under review are the iron and 
steel industries, which show most gratifying im- 
provement. According to the statistics compiled by 
the American Iron and Steel Institute, no less than 
4,431,645 gross tons of steel ingots were produced 
in December, 1936 (the largest tonnage in any 
December in the history of the industry, the previous 
record, established in December, 1928, being 
4,018,208 gross tons), as against only 3,073,405 
gross tons in December a year ago and but 1,964,257 
and 1,798,606 gross tons, respectively, in December, 
1934, and December, 1933. Comparisons with pre- 
ceding years, back to and including December, 1929, 
are: 861,034 gross tons in December, 1932; 
1,301,211 gross tons in December, 1931; 1,979,547 
gross tons in December, 1930, and 2,903,012 gross 


+$43,941,677 64.24% 


tons in December, 1929. In the case of pig iron pro- 
duction, the December output was the largest for 
the month in all recent years, not excepting Decem- 
ber, 1929. The “Iron Age” reports that the produc- 
tion of pig iron in December, 1936, reached no less 
than 3,115,037 gross tons in December, 1936, as com- 
pared with only 2,106,453 gross tons in December, 
1935; 1,027,622 gross tons in December, 1934; 
1,182,079 gross tons in December, 1933; 546,080 
gross tons in December, 1932; 980,376 gross tons in 
December, 1931; 1,965,690 gross tons in December, 
1930, and 2,836,915 gross tons in December, 1929. 
Another large basic industry, which shows a huge 
increase in the month under review as compared 
with December, 1935, is the automobile industry. 
The output of motor vehicles of all kinds in the 
United States during December, 1936, according to 
the figures compiled by the Bureau of the Census, 
aggregated no less than 498,721 cars (an all-time 
record for December) as against only 404,528 cars 
in December, 1935, and only 153,624 cars in Decem- 
ber, 1934. Going further back, comparison is with 
80,565 cars in December, 1933; 107,353 cars in 
December, 1932; 121,541 cars in December, 1931; 
155,601 cars in 1930; 120,007 cars in December, 1929, 
and 244,116 cars in December, 1928. 

Turning to still another basic industry—that of 
the mining of coal—we find that both the soft coal 
output and the hard coal output were on a greatly 
increased scale as compared with December a year 
ago. According to the statistics compiled by the 
United States Bureau of Mines, the production of 
bituminous coal in December, 19386, was 44,487,000 
net tons (the largest December output since 1929) 
as compared with but 35,388,000 net tons in the same 
period of 1935; 32,526,000 net tons in December, 
1934; 30,377,000 net tons in December, 1933; 
31,522,000 net tons in December, 1932; 30,579,000 
tons in December, 1931, and 40,222,000 net tons in 
December, 1930, but against 47,046,000 net tons in 
the same month of 1929. The output of Pennsyl- 
vania anthracite, the Bureau reports, reached 
5,180,000 net tons against only 4,726,000 net tons in 
the month the previous year; 4,687,000 net tons in 
December, 1934, and 4,437,000 net tons in December, 
1933, but comparing with 5,141,000 net tons in 
December, 1932. Going further back, comparison is 
with only 4,679,000 net tons in 1931, but with 
6,050,000 net tons in December, 1930, and with no 
less than 7,377,000 net tons in the corresponding 
period of 1929. 

On the other hand, there was a very pronounced 
falling off in the building industry during the month 
under review as compared with December, 1935, due 
entirely to a shrinkage in public projects of every 
description. The F. W. Dodge Corp. reports that 
construction contracts awarded in the 37 States 
east of the Rocky Mountains in December, 1936, 
called for an expenditure of only $199,695,700 as 
against $264,136,500 in December a year ago, but 
comparing with only $92,684,900 in December, 1934. 
Earlier comparisons are: $207,209,500 in Decem- 
ber, 1933; $81,219,300 in December, 1932; $136.,- 
851,600 in December, 1931; $249,485,500 in Decem- 
ber, 1930, and no less than $316,368,100 in December, 
1929. The lumber trade, however, in December 
(contrary to its usual rule of following the trend 
of the building industry, with which it is so closely 
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allied) showed an increase of 2% over the corre- 
sponding period of 1935. According to the figures 
compiled by the National Lumber Manufacturers 
Association, an average of 536 identical mills re- 
ported a cut of 877,840,000 feet in the five weeks 
ended Jan. 2 as against only 862,510,000 feet in 
the same five weeks of 1935. This is an increase of 
2% over the previous year and 61% above the record 
of comparable mills in the corresponding period 
of 1934. Shipments of lumber during the five 
weeks ended Jan. 2 aggregated 925,617,000 feet as 
compared with 828,728,000 feet in the similar five 
weeks of 1935, an increase of 12%, while orders 
received were likewise on a greatly increased scale, 
amounting to 1,290,674,000 feet in the five weeks 
ended Jan. 2 as against only 1,010,082,000 feet in the 
same period of 1935, or 28% greater than those of a 
year ago, and more than 68% above those in the 
similar weeks of 1934. 

Turning for the moment from the trade statistics 
to the grain traffic over Western roads, here we 
find that the December, 1936, grain movement fell 
considerably below that of December, 1935, although 
it was very much larger than in the same month of 
each of the four years immediately preceding 1935. 
With the single exception of wheat, the shrinkage 
in the month under review, extended in greater or 
less degree to all the different cereals. We deal in 
detail with the Western grain traffic in a separate 
paragraph further along in this article, and will note 
here merely that the receipts at the Western primary 
markets of the five cereals, wheat, corn, oats, bar- 
ley and rye, combined, during the four weeks ended 
Dec. 26, 1936, aggregated only 37,440,000 bushels 
as against 38,785,000 bushels in the same four weeks 


of 1935, but comparing with only 25,201,000 bushels’ 


in the same period of 1934; 31,693,000 bushels in 
the same weeks of 1933; 280,040,000 bushels in the 
four weeks of 1932, and 27,752,000 bushels in the 
similar weeks of 1931. Back in December, 1930, 
however, the receipts were 55,267,000 bushels, and 
in the corresponding period of 1929 they reached 
76,931,000 bushels. 

Perhaps, however, the very best index of trade 
and business conditions during the month under 
review is to be found in the statistics showing the 
loading of revenue freight on the railroads of the 
United States, which furnish, as it were, a sort of 
composite picture of the general traffic and rev- 
enues of the roads. These figures, as collected by 
the Car Service Division of the American Railway 
Association, show that during the four weeks of 
December, 1936, 2,775,618 cars were loaded with 
revenue freight on the railroads of the United States 
as against only 2,322,522 cars in the same four weeks 
of 1935; 2,105,569 cars in the same period of 1934; 
2,087,640 cars in the similar weeks of 1933; 
1,936,187 cars in the same period of 1932; 2,273,222 
cars in the same four weeks of 1931, and 2,781,582 
cars in the similar weeks of 1930, but comparing 
with no less than 3,338,334 cars in the corresponding 
four weeks of 1929. 

In all the foregoing we have been dealing with 
the railroads of the country collectively. Turning 
now to the separate roads and systems, we find the 
exhibits in consonance with the showing for the 
roads as a whole. In our compilations giving the 
increases and decreases in gross and net earnings 
in excess of $100,000, only one road reports a loss in 
gross earnings and but three roads decreases in the 
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case of the net. Lack of space prevents our naming 
separately (with their increases) the roads dis- 
tinguished for gains in both gross and net alike, so 
we shall therefore confine ourselves to mentioning 
only a few of the most outstanding. The Pennsyl- 
vania RR, which heads the list in the case of the 
gross, reports $8,374,434 gain in gross earnings and 
$3,108,889 increase in net earnings; the Illinois 
Central (which heads the list in the case of the net) 
shows an increase of $1,679,611 in gross earnings 
and an increase of $6,019,888 in the case of the net; 
the Southern Pacific System, with 8,231,778 increase 
in gross, reports $5,326,499 increase in net; the New 
York Central, with $6,379,865 gain in gross, shows 
$4,695,205 gain in net (these figures cover the opera- 
tions of the New York Central and its leased lines; 
including the Pittsburgh & Lake Erie, the result is 
an increase of $6,995,259 in the case of the gross and 
$4,828,358 in the case of the net). The Union Pa- 
cific, with $3,824,349 increase in gross, reports 
$2,506,775 increase in net, and the Atchison Topeka 
& Santa Fe shows $3,383,250 gain in gross accom- 
panied by $1,902,344 increase in net. In the sub- 
joined table we show all changes for the separate 
roads and systems for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 


and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THEJMONTH 
OF DECEMBER, 1936 


Increase easeé 
ln stillet $8 .374,434/| Central of New Jersey... fei 
Soe Pasitic 2rds.). 8,231 ‘778 Chi Great Western... 371,471 
New York Central...-... a6,379., ‘865 Trunk Western. . ok 
Union Pacific.......... 3.824.349 Chicago & Eastern Ill... 
Atch Top & - We FR eee eee 325,4 
Baltimore & Ohio. ....-.- 2, Kansas City Southern... 312,851 
Norfolk & Western reas 1,943 ,097| Cinc N O & Texas Pac... 310,719 
peake & Ohio-..--.- 1,855.075| Nashv Chatt & St Louis. 278.203 
Chicago Milw 8tP & Pac 1 '729.613| Mobile & Ohio__.__.___ 275, 
Missouri Pacific. .....-.- 1.689.043 | Central of Georgia. _.___ a7 8 teh 
is Central._....... 1,679,611| Minn 8t P& 8S 8S M...- 229,1 
Chi Burl & Quincy... 1,636,678 & Lake Erie- .. 222,35 
e ( ia leeininbemin’ 1,495,687| Rich Fred & Potomac... 220,260 
OS > Ra 1,463 320} Western Maryland... 210,827 
No 1,378,001 | Virginian.............. ,032 
seumee & TS 5, see ). 1,226,358);8 Port & Seattle __ 196, 
Si lataiell 1,138,942 issouri-Kansas-Texas.. 1 
NYNH & Hartford... 1,102,884} Chic Ind & Louisville. - 180,040 
Great Northern ......-.- 1 ,234 O Texas & Mex (3 rds) 179,642 
thin iiitidinasinatin Si. 1,026,766 | Maine ge ara 178,411 
i VOGT ccnccdccoscs 1,006,079! Duluth Missabe & Her... 171,975 
Atlantic Coast Line. ~~~. 976,479| Florida East Coast... 165,1 
Chi & St Louis- 970,752 | Chic 8t P Minn & Saas ms 
871,267 eseuene, & Sou (2 rds.) ll 


z 


Midland - 


= 


823,12 d 
195.029 Chic & Illinois 
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Boston & Maine... -..-.-.-. 671, ,355 

Elgin Joliet & Eastern. -- 626.839 | International Great Nor. 759 

& Erie-- 615,394| Central Vermont....  .- ,934 

& Western.... ,091| Alabama Great Southern 915 

Pere Marquette. -.-.-...--. 511,871| Bangor & a 710 

Yazoo & Miss Valley -.--- ,797 | Monongahela. ........- 104,054 
er & Lake Erie. -. ,187 

exas & Pacific... .- 479,879| Total (78 roads)... ..- $72,020,648 
Denver & Rio Gr West... 447 ,027 

St Louis Southwestern. 438,457|N Y Ontario & Western. $176,661 
Delaware & Hudson. ... 424,688 

Western Pacific......-. 410, ‘481 Total (1 road)... .. $176,661 


a These figures cover the operations of the New hig # te wet and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Central, 
Cincinnati Northern, and Evansville Indianapolis & —— aute. In- 

cluding Pittsburgh & ‘Lake Erie, the result is an increase of $6,995,259. 


INCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 
DECEMBER, 1936 











Increase Increasé@ 
Illinois Central........- $6,019,888 | Chicago & Eastern Ill... 275,137 
Southern Pacific (2Qrds.)_ 5,326,499| Western Pacific. ....._- 270,745 
New York Central... _. a4 "695,205 Del Lack & Western... 236 477 
Pennsylvania. ......-..- "108, M -Kansas-Texas_. Tr tr 
Union Pacific.......... 2,506,775| Cinc N O & Tex Pac.-..- 194,394 
Atch Top & Santa Fe... 1,902,344) Mobile & Ohio........-. 190,075 
Chesapeake & Ohio. ~~... 358, Florida East Coast-.-.-. 181,414 
Chi RI&Pac(2rds) 1,245,145; Alton._.....-........- 169,053 
Norfolk & Western... 1,132,131| Pere Marquette... _.. 162,881 
Baltimore & Ohio... . 073,095 | Nashv Chatt s St Louis. 156,91 
Yazoo & Miss Valley... 868,903 | Spokane Portl & Seattle - 144,84 
Chicago Burl & Quincy-. 835,485 Virginian BRR ES GA CsA 141 799 
Erie Phs tad powee ,.223 |Maine Central........- 141, 
Chicago Milw 8t P & Pac ,144/| Rich Fred & Potomac... 139,137 
Missouri Pacific. ...... 761,734 | Pittsburgh & Lake Erie... 33,153 
Sea Air Line... . 7,384|N O Tex & Pac (3 rds.)_- 131,7 
N Y NH & Hartford.-_.. 665,322 | Wheeling & Lake Erie... 131,476 
Lehigh Valley.-......-.-- ,695 | Central of New Jersey... 25,8 
N Y Chicago vi St Louis. 7,026 | Kansas City Southern... 115,14 
A entkucmoudio 493 ,469 | Internat Great Northern 113,83 
Atlantic Coast Line. .-~.- 7,608 | Western Maryland... 104,232 
ca L-San Fran (3 roads) - 476,679 
ee a de 2 Total (57 roads).....- $42,865,763 
Northern Pacific... . 446, Decrease 
Delaware & Hudson... 445,781 | Denver & Rio Gr West... $174, 224 
Great Northern....... 418,401|N Y Ontario & Western. 159, "536 
& Lake Erie... 412,161 | Lo DENG tocdoadeotie 101 "240 
Chi & North West. . 383 ,948 —_—__—___ 
Elgin Joliet & Eastern... 288, ‘917 Total (3 roads)....... $435,00 


soned nae leveland Cin 
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ese figures cover the operations of the New York Central and the 
cinnati Chicago & St. Louis, Mi 
Evansville Indianapolis & 


Central, 


"Terre ered In- 


cluding Pittsburgh & Lake Erie, the result is an increase of $4,828.358 


When the roads are arranged in groups or geo- 
graphical divisions according to their location, as 
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is our practice, the gratifying improvement in the 
results shown as compared with December a year 
ago is very strikingly brought out, as it is found that 
all the three great districts—the Eastern district, 
the Southern district and the Western district—as 
well as all the various regions comprising these dis- 
tricts, without a single exception, report gains in 
both gross and net earnings alike. Our summary 
by groups follows. As previously explained, we 
group the roads to conform with the classification 
of the Interstate Commerce Commission. The 
boundaries of the different groups -and regions are 
indicated in the footnote to the table: 


SUMMARY BY GROUPS 















































District and Region oss Earnings————___—_—_- 
Month of December— 1936 1935 Inc. (+) or Dec. (—) 
Dtstria— $ $ $ 0 
New England region (10 roads)_... 15,263,692 12,946,834 +2,316,858 17.89 
Great Lakes region (24 roads) _.... 73, 5,053 60,145,494 13,439,559 22.35 
Central Eastern region (18 roads).. 77,026,260 61,693,677 15,332,583 24.85 
Total (52 roads) ............. 165,875,005 134,786,005 +31,089,000 23.07 
Southern Districat— 
Southern region (27 roads) *_...... 38,334,082 30,671,333 +-7,662,749 24.98 
Pocahontas region (4 roads) ....-..- 22,485,868 18,258,404 +4,227,464 23.15 
Total (31 roads).......-<-«<-- 60,819,950 48,929,737 +11,890,213 24.30 
Western Distria— 
Northwestern region (15 roads).... 36,548,737 29,929,263 +6,619,474 22.12 
Central Western region (16 roads). 70,900, "692 52,321,260 +18,579,432 35.51 
Southwestern region (24 roads).... 28,710,196 23,040,311 +5,669,885 24.61 
Total (55 roads) ............. 136,159,625 105,290,834 +30,868,791 29.32 
Total all districts (138 roads) _..... 362,854,580 289,006,576 +73,848,004 25.55 
District and Resion Net Earnings—————_- 
Month of Dec.— ——M tleage-—— 1936 1935 Inc.(+) or Dec.(—) 
Eastern Distrit— 1936 1935 $ $ $ % 
New Englandregion. 6,996 7,084 4,855,021 3,771,370 +1,083,651 28.73 
Great Lakes region... 26,593 26,734 22,209,068 13,940,358 +8,268,710 59.32 
Central East’n region 24,800 24,997 22,451,473 16,734 '295 +-5,717,178 34.16 
- NEN IE 58,389 58,815 49,515,562 34,446,023+15,069,539 43.75 
Southern District— 
Southern region *_._. 33,824 33,936 11,522,671 1,760,744 +9,761,927 554.43 
Pocahontas region... 6,048 6,010 11,334,880 8,563,784 +2,771,096 32.36 
.  — ana 39,872 39,946 22,857,551 10,324,528+12,533,023 121.39 
Western Distria— 
Northwestern region. 46,022 46,333 8,768,577 6,403,141 +2,365,436 36.94 
Central West’n region 56,752 56,869 23,197,846 11,851,776+11,346,070 95.73 
Southwestern region. 30,212 30,316 8 ,002 ,456 5,374,847 +2,627,609 48.89 
, errr. 132,986 133,518 39,968,879 23,629,764+-16,339,115 69.15 
Total all districts. ..231,247 232.279 112,341,992 68,400,315+43,941,677 64.24 





* Louisville & Nashville RR. figures not available. 


NOTE—Owr grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 


New Engiand Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. aa 

SOUTHERN DISTRICT | 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River no-th to Parkersburg, W. Va.. 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


gWESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of to 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to E! Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section 'ying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


The grain movement over Western roads in the 
month under review, as we have already indicated, 
was considerably smaller than in December, 1935 
(which was the largest for the month since 1930), 
although at the same time it was much larger than 
in December of each of the four years immediately 
preceding. The falling off in December, 1936, ex- 
tended in greater or less degree to all the different 
staples, with the single exception of wheat, the 
movement of which was somewhat larger than in 
December a year ago. Thus the receipts of wheat 
at the Western primary markets during the four 
weeks ended Dec. 26, 1936, aggregated 9,732,000 
bushels as against 9,608,000 bushels in the same four 
weeks of 1935; of corn, 17,026,000 bushels as against 
17,822,000 bushels and of oats, 4,574,000 bushels 
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against 4,673,000 bushels. Adding barley and rye, 
the receipts of which were only 4,906,000 bushels 
and 1,192,000 bushels, respectively, as compared 
with 5,100,000 bushels and 1,582,000 bushels, alto- 
gether the receipts at the Western primary markets 
of the five cereals, wheat, corn, oats, barley and rye, 
in the four weeks ended Dec. 26, 1936, reached only 
37,440,000 bushels as against 38,785,000 bushels in 
the corresponding four weeks of 1935, but comparing 
with only 25,201,000 bushels in the same four weeks 
of 1934; 31,693,000 bushels in the same period of 
1933; 31,724,000 bushels in 1932, and 27,752,000 
bushels in the same period of 1931. In the corre- 
sponding period of 1930, however, the receipts aggre- 
gated 55,267,000 bushels, and in the same period of 
1929 were no less than 76,931,000 bushels. The 
details of the Western grain movement, in our usual 
form, are set out in the table we now present: 
WESTERN FLOUR AND GRAIN RECEIPTS 





4 Wks. End. Flour Wheat Corn Oats Barley Rye 

Dec. 26 (Bodis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 

1936 .... 813,000 772,000 6,685,000 789,000 913,000 300,000 

1935 .... 603,000 1,085,000 5,392,000 870,000 941,000 140,000 
Minneapolis— 

DEFused'. sceeeeed 2,713,000 838,000 211,000 1,673,000 414,000 

Dp é6ace.  eeesoe 3,784,000 938,000 1,106,000 1,511,000 490,000 
Duluth— 

Sera 219,000 1,000 10,000 203 ,000 77 ,000 

Dub éese 'dbdacee 497 ,000 81,000 584,000 292 ,000 448 ,000 
Mtlwaukee— 

1036 .... 54,000 13,000 637 ,000 82,000 1,451,000 90,000 

1035 .... 66,000 126 ,000 404,000 42,000 1,759,000 23,000 
Toledo— 

aa. iibnen 430,000 151,000 1,557,000 1,000 3,000 

iv bhae  sbease 306 ,000 317,000 634,000 4,000 10,000 
Detrou— 

ina - ailinae 101,000 17,000 77 ,000 106 ,000 55,000 

iP tain:: ¢<meucs 151,000 43,000 76,000 87 ,000 46 ,000 
Indianapolis & Omaha— 

hie . -eieteben 663,000 3,614,000 fre ees 85,000 

iit eosse. . sesebe 714,000 5,041,000 [ee 83 eesese 216,000 
St. Louis— 

1936 .... 417,000 605,000 2,480.000 472 000 288,000 62,000 

1935 .... 377,000 522,000 1,560,000 356 ,000 209,000 2,000 
Peorta— 

1936 .... 149,000 68,000 1,067,000 106 ,000 255,000 155,000 

1935 .... 122,000 27 ,000 1,141,000 163,000 268 ,000 202 ,000 
Kansas City— 

1936 .... 49,000 2,707,000 922,000 EE gee ae 

1935 .... 51,000 1,653,000 2,042,000 nn: gdemeee: ebeides 
St. Joseph— 

ini. “snemeb 151,000 200,000 a. narte .--senese 

ae 278,000 440,000 ae. esebse i. esetes 
Wichtta— 

i ain. | adenee 1,254,000 23,000 0 Se a a 

iD sieso ddbnnedé 380,000 31,000 SE ee oe 
Stouz City— 

ioe 36 ,000 391,000 84,000 a? —cesene 

tt bbe. ebmeee 85,000 392 ,000 33,000 29,000 5,000 
Total ali— 

1936 .... 1,482,000 9,732,000 17,026,000 4,574,000 4,906,000 1,192,000 

1935 .... 1,219,000 9,608,000 17,822,000 4,673,000 5,100,000 1,582,0uv0 


On the other hand, the livestock movement over 
Western roads appears to have been very much 
larger than in December, 1935. At Chicago the 
receipts embraced 9,847 carloads in December, 1936, 
as against only 8,503 carloads in the same month of 
1935, and at Kansas City, 3,659 carloads as com- 
pared with 3,263 carloads, although at Omaha they 
reached only 1,723 carloads against 2,094 cars. 

Coming now to the cotton movement in the South, 
this, we find, was on a greatly increased scale so 
far as the overland movement of cotton is concerned, 
but fell very much below that of December, 1935, in 
the case of the port movement of the staple. Gross 
shipments overland reached no less than 176,312 
bales in December, 1936 (the largest amount for the 
month in all recent years), as against only 148,882 
bales in December, 1935; 128,238 bales in December, 
1934; 97,334 bales in December, 1933; but 65,166 
bales in December, 1932; 76,849 bales in Decem- 
ber, 1931; 142,249 bales in December, 1930, and 
150,261 bales in December, 1929. On the other 
hand, receipts of the staple at the Southern out- 
ports aggregated but 609,986 bales in December, 
1936, as against 773,734 bales in December, 1935, 
but comparing with 432,371 bales in December, 
1934. Going further back, comparison is with 
764,167 bales in December, 1933; 1,089,511 bales in 
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December, 1932; 1,113,458 bales in December, 1931 ; 
888,213 bales in December, 1930, and 1,107,014 bales 
in December, 1929. In the table we now introduce 
we give the details of the port movement of cotton 


for the past six years: 


RECEIPTS OF ae AT SOUTHERN PORTS IN DECEMBER FOR 
IX YEARS, 1931 TO 1936, INCLUSIVE 




















Month of December 
Ports 
1936 ; 1935 1) 1934 1 1933 | 1932 ; 1931 

Galveston .......... 184,741] 234,358] 119,635) 265,365) 254,001; 302,089 
Houston, &c.......- 150,309] 256,738] 85,245) 278,355] 383,267) 366,869 
Corpus Christi...... 4,978 5,441 7,991 5,641 9,572} 13,848 
Beaumont .........- ‘Spe 1,151 1,908 2,513 3,379 
New Orleans........ 214,073] 178,519] 151,740] 156,643] 284,436] 305,455 
Mobile. ...-.......- 26,345} 53,831] 16,493] 17,997] 45,655) 62,812 
Pensacola..........- 2,193 5,704 6,17 3,455 9,881 3,368 
Savannah ........-..- 5,230} 10,997 8,775 5,971 8,910} 25,448 
Dba dpeemad  edeanel . easintell . amelie 9,107 293 1,231 
Charleston. ........- 11,952} 19,293} 20,259 7,199] 12,283 7,895 
Lake Charles. ......- 1,548 1,485 3,732 707 9,253 9,768 
Wilmington --.......- 3,826 3,041 3,778 2,529} 10,105 4,256 
Norfolk ....--.-.-.--- 2,562 4,293 7,14 3,516 8,157 5,770 
Jacksonville......... 84 34 258 774 1,185 1,270 

NE ni ntitencnin 609,986! 773,734! 432,371! 764,167'1,039,51111,113,458 














Results for Earlier Years 


The large increases (as indicated above) recorded by the 
railroads during December, 1936, in both gross and net 
alike—namely, $73,848,004 (25.55%) in gross and $43,- 
941,677 (64.24%) in net—followed increases in December of 
the previous year of $38,679,418 (15.04%) in the case of 
the gross and of $7,658,607 (12.20%) in the case of the net, 
and these increases, in turn, came on top of gains, though 
of very moderate amount, in December of the two preceding 
years, namely, $12,107,100 in gross for the whole body of 
roads, and but $3,837,771 in the net, in December, 1984, as 
compared with the same month of 1933 and but $2,297,276 
and $1,268,259, respectively, in gross and net, in December, 
1933, as compared with December, 1982. These cumulative 
gains are the more noteworthy as they follow four suc- 
cessive years during which there was a large shrinkage 
in earnings, making a cumulative loss for these four years 
for the month of December which stands out with con- 
spicuous prominence. The shrinkage in the gross in Decem- 
ber, 1932, was $42,454,535, though this was converted into 
a gain of $4,372,095 in net through a cutting down of 
expenses. The falling off in December, 1931, was $89,259,333 
in gross and $32,841,593 in net, and it followed $91,220,835 
falling off in gross and $25,567,928 falling off in net in 
December, 1930, and $27,767,999 in gross and $32,186,071 in 
net in December, 1929. It seems proper to point out, how- 
ever, that the falling off in earnings in December, 1929, 
quite generally came after gains in gross and net in the 
previous year. In this previous year (1928) virtually all 
circumstances and conditions combined to bring about favor- 
able results, and our compilations then showed $27,178,944 
gain in gross earnings attended by a reduction in expenses 
of $21,265,477, thus yielding a gain in net in the large sum 
of $48,444,421, or over 54%. On the other hand, it must 
also be borne in mind that these gains followed a heavy 
loss in gross in December, 1927, and, in the case of the net, 
losses in both 1927 and 1926. In December, 1927, our com- 
pilations recorded $59,294,705 falling off in gross and $28,- 
169,018 in net. In December, 1926, the exhibit was a poor 
one, there having then been only $2,943,972 gain in gross 
with $15,267,349 loss in net. In the years prior to 1926, 
likewise, the December showing was somewhat disappoint- 
ing. In December, 1925, the exhibit was quite an indifferent 
one, due to the strike at the anthracite mines, with the 
complete stoppage of the mining of hard coal involved, this 
having operated to pull down the earnings of the anthracite 
carriers, all of which suffered heavy losses in gross and net 
alike at that time. Stated in brief, our compilations for 
December, 1925, showed no more than $18,591,184 increase 
in gross, or 3.69%, and $10,354,676 increase in net, or 8.34%, 
notwithstanding the country was then enjoying great pros- 
perity. In the previous year, too, the improvement was 
rather moderate, our tables for December, 1924, having 
shown only $11,308,819 gain in gross, or 2.29%, though the 
net earnings of the roads, by reasons of the growing 
efficiency with which they were being operated, increased 
$17,998,730, or 16.90%. On the other hand, this followed 


losses in both gross and net in the year preceding (1923). 
The contraction in the gross in December, 1923 (as com- 
pared with 1922), was not large, relatively speaking, being 
$19,212,804, or 3.75%, but it testified to a slackening in 
trade, of which much had been heard in the summer and 
autumn of 1923. This falling off of $19,212,804 in the gross 
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was attended by a reduction in expenses of $16,773,652, 
leaving, nevertheless, a small falling off in the net, viz., 
$2,489,152. 

In considering this shrinkage in gross and net, however, 
in December, 1923, the circumstance should not be over- 
looked that comparison then was with extremely heavy 
totals in the year preceding (1922)—so much so that some 
falling off in traffic and revenues was rendered inevitable, 
the moment the slackening of trade made its influence felt. 
In reviewing the results for December of that year (1922), 
we noted as an interesting fact that as the country got 
farther away from the disturbing influence of the coal 
miners’ strike of the previous spring and summer, and of 
the railway shopmen’s strike of the summer, the returns of 
eurnings were becoming better. The addition to the gross 
in December, 1922, over December, 1921, was no less than 
$87,735,590, or 20.66%, and though this was attended by an 
augmentation in expenses in amount of $52,530,924, there 
remained an increase in the net of $35,204,666, or 45.87%. 

There was, however, a qualifying consideration to take 
into account in connection with the big gain made in Decem- 
ber, 1922. Comparison was with a period of intense busi- 
ness depression in the previous year, our tabulations for 
December, 1921, having shown $120,615,992 falling off in the 
gross earnings, though accompanied by a curtailment in 
expenses in the huge sum of $144,215,090, leaving, hence, a 
gain in net of $23,599,098. As it happened, too, this gain 
in the net in December, 1921, followed a moderate gain in 
the net in December, 1920, making the December statement 
for 1922 the third consecutive one in which improvement in 
the net had been recorded. 

It should be added that the improvement in the net in 
December, 1920, followed entirely from the higher schedules 
of passenger and freight rates which had then been put into 
effect a short while before. In December of that year busi- 
ness depression had already begun, and a marked falling off 
in traffic had occurred. But owing to the advance in rates 
referred to, the falling off in traffic was obscured. Our 
tabulations for December, 1920, showed a gain of $96,073,439 
in gross and of $13,804,825 in net. Moreover, this small 
gain in net succeeded a whole series of losses in net in the 


same month of the years immediately preceding. Below we 
furnish the December summaries for each year back to 1909: 









































Gross Earnings Mileage 
Month 
of Year Year Inc. (+) or Per Year Year 
December Given Preceding Dec. (—) Cent Given | Preced'g 
0 Se $217 ,724,4591$203 ,799,142| +$13,925,317| 6.83 229,369} 225,666 
ih dé b> os 229,379,163] 214,311,201) +-15,067,962| 7.03 228,687| 225,177 
233,614,912] 232,275,177} +1,339,735| 0.57 238,561] 235,682 
Tin ébeas 263,768,603} 234,087,361| +-29,681,242) 12.68 238,072) 234,146 
a 2 ae 254,218,891] 266,224,678) —12,005,787| 4.51 243,322} 241,180 
RS ee 232,598,369] 258,285,270) —25,686,901) 9.94 246,807) 243,242 
Tides mine 295,202,018} 232.763,070 62,438,948] 26.82 248 ,437| 247,673 
ix. okie 262,171,169] 242,064,235 20,106,934} 8.31 216,811] 215,669 
TET é écetbe 343,875,052] 317,836,386; +26,038,666; 8.18 247 ,988| 247,271 
er 438,365,327] 335,607 ,571| + 102,757,756] 30.62 232,774| 232,399 
De cecaus 451,991,330} 440,481,121) +11,510,209| 2.61 233,899] 233,814 
eee 539,197,615) 443,124,176 +96 ,073.439 21.68 229,422/ 228,1 
iiasece va 406 864,055] 527,480,047|—120,615,992| 22.87 225,619] 224,784 
Dilee> cease 512,433,733] 424,698,143) +87,735,590| 20.66 235,920! 236,121 
Di pineseee 493,099,550] 512,312,354) —19,212,804| 3.75 235,379] 235,555 
Se 504,818,559] 493.509,641) +11,308,918| 2.29 236,196] 235,875 
ih «26 we 523,041,764] 504,450,580) +18,591,184| 2.69 236,957] 236,0 
no edueneidl 525, ‘411, 572] 522,467,600) +2,943,972) 0.56 236,982) 237,373 
SE svéeeccd 466 ,526 ‘003 525.820,708| —59,294,705) 11.28 238,552) 237,711 
PE 495,574,485] 468,395,541] +27,178,944| 5.80 240,337} 239,286 
IE énecene 468,1 182,822 495,950,821| —27,767,999) 5.62 241,864| 240,773 
> ote. 2 © & 377 473, 702] 468,694,537| —91,220,835| 21.47 242 ,677| 242,592 
i iets teas Oak 288.239, 790] 377,499,123) —89,259,333| 23.64 242 .639| 242,319 
Serer 245,751,231] 288,205,766| —42,454,535) 14.73 241,806} 241,950 
IGROecscncks 248,057 612} 245,760,336; -+2,297,276| 0.93 240,338) 240.950 
Dan eeend 257,199,427} 245,092,327) +12,107,100| 4.94 258,570] 239,833 
Bin scaeen 295,880,873] 257,201,455) +38,679,418| 15.04 237 ,074| 238,4 
Set « ohh 362 ,854,5801 289,006,576' +73,848,004! 25.25 231,247! 232,279 
Net Earnings Inc. (+) or Dec. (—) 
Af onth 
of Year Year 
December Given Preceding Amount Per Cent 
[i okttwouanenses $67 ,014,765 $68 317,388 —$1,302 ,623 1.91 
yee 68 ,276 ,448 66,101,371 +2,175,077 3.24 
tina anhnaweaindie 61,225,377 56 .776,970 + 4,448 407 7.83 
Dist 6 dine awendinke 81,701,974 72 ,932 ,360 +8,769,614 12.02 
so vsbadgecobose 68,800,026 &2 622,271 —13,822,245 16.73 
Pips Vébnedswstcewd 61,134,750 68 ,274,222 —7,139,472 10.46 
IUDs con entinsasden 105,878,758 61,186,558 +44,692,200 73.04 
hw uit itn niet th eidoenapenidaidh 83,237 ,395 86,302,108 — 3,064,713 3.55 
iT ersbeneeaschenue 85,715,727 103,420,028 —17,804,301 17.23 
Seleddeacceuves be 44,738,149 85,767,019 —41,028,870 47 84 
ERE Oa 38 ,536 432 44,919,752 —6.383,320 14.21 
Baas © Gikineihties diet 51,322,679 37,517 ,854 + 13,804,825 36.79 
Seth © wis aidiamieme 67 ,849,188 44,250,090 +23,599,098 53.33 
iil assoboumaice 111,942,758 76,738,092 + 35,204,666 45.87 
Seb w dbsacdvcieos 106 ,248,158 108 ,687 ,310 —2,439,152 2.25 
Me Gad ddetkidcionmcte 124,480,894 106 ,482 ,164 + 17,998,730 16.90 
Gd Gin iteiima biel 134,445,634 124,090,958 + 10,354,676 8.34 
> dre ubisetinarestiat 119,237,349 134,504,698 —15,267 ,349 11.36 
Dis véecdesutéeulk 90,351,147 118,520,165 —28,169,018 23.76 
i tiidwdenbdbedcentte 138 ,293 ,445 89 849,024 +48 444,421 54.43 
SED 4h-etucansmieila 106 ,315,167 138,501,238 — 32,186,071 23.12 
RR 80,419,419 105,987 ,347 —25,567 ,928 24.08 
Ss 6 moucdnisalen *47 141,248 79,982 841 — 32 841,593 41.06 
Set occhcnodbuse 57,854,695 *53 ,482 ,600 +4,372,095 8.17 
Mi itddtcontsvsaniis 59,129,403 57,861,144 + 1,268,259 2.19 
nits ecaneittchinmutel 62,187,963 58,350,192 +3,837,771 6.58 
I ide ones il dideattn Anata bai 70,445,503 62,786,896 +7 ,658,607 12.20 
I oe ne oe a 4! 112,341,992 68,400,315 +43 941,677 64.24 

















* The Chicago & Alton in its return for 1931 included in expenses $6,453,714 for 
dismantled equipment. In its return for 1932, in giving comparative figures for 
1931, this item has been omitted from the expenses of the latter year. This will 
explain the wide fifference in the 1931 totals in the respective comparisons. x Louis- 
Ville & Nashville RR. figures not available. 
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Feb. 13, 1937 


Annual Report of Comptroller of Currency J. F. T.O’ Connor—No Recommendations 
for Bank Legislation—No National Bank Failures During Year—Deposits of 
National Banks June 30, 1936 at$26,200,453,000 Greatest in History—Preferred 
Stock to Aggregate of $183,001,627 Retired by 807 National Banks 


No recommendations for additional bank legislation of a 
general character are made by the Comptroller of the Cur- 
rency, J. F. T. O’Connor, in his annual report for the year 
ended Oct. 31, 1936, made public Feb. 8. The Comptroller 
indicates that he is prompted to withhold such proposals 
‘in view of the very satisfactory condition of the Seah of 
the Nation, and the constructive legislation which has been 
passed during the past few years.” The report adds that, 
“‘with respect to financial institutions within the District 
of Columbia, which are under the supervision of this office, 
two recommendations to the 75th Congress are renewed, 
one for a thoroughgoing revision of the code for building and 
loan associations, the other for assessing against each credit 
union costs of examining it.”’ 

There was no failure of a National bank during the year, 
according to the report, which summarizes as follows some 
of the more important activities of the Bureau of the Com 
troller and events relating thereto during the 12 mont 
ended Oct. 31, 1936: 

1. No National bank failed in the United States. This establishes a 
55-year record in the history of the National banking system. The last 
National bank to fail was the Commercial National Bank of Bradford, Pa., 
which closed on Sept. 30, 1935. 

2. Four calls for condition were made on National banks. Each of the 
last three calls successively established a new high record in National bank 
deposits. The figures for deposits as of the four call dates are as follows: 














Number of 
Banks Depostts 
BV es Be: BEee 0 cccceccovsoconssoesosouce 5,409 $24 ,033 ,236 ,000 
Bs Gas Ben « cnscecconccesoncocesoncee 5,392 24 847 ,733,000 
Bs “Wy BEE s 0 wavccccedscedecccdcccscest 5,381 24,859 ,455,000 
GE SE BE ivioe Hbudbbonnhesceueannabeces 5,374 26 200,453 ,000 





Attention should be called to the fact that there are 2,895 less Nationa 
banks in operation than there were in 1922, when the largest number was 
in existence. 

3. As of June 30, 1936, deposits in the 15,803 active banks of all classes 
in the country amounted to $58,339,815,000, an increase of $6,753,692,000 
over the preceding year. 

4. The consolidated returns of all National banks for the year ended 
June 30, 1936 showed net additions to profits of $241,971,000, an increase 
of 239% over the preceding year. 


NATIONAL BANK SUSPENSIONS, ACTUAL FAILURES, FOR WHICH 
RECEIVERS WERE APPOINTED 
































Years Ended | No. of Years Ended | No. of 
Oct, 31— Banks Depostts . 3l— Banks Depostts 
ititimseeerowu 8 $3,665,576 || 1925........-.. 95 $39,836,690 
5 5,995,997 || 1926.......... 91 30,616,232 
Diiteradescses 21 7,516,182 Dcconnecene lll 46,113,688 
Pine adsounse 12 8,203,765 || 1928......-.... 52 19,798,224 
aa 13 »997,020 |} 1929.......... 71 448, 
in) eteupene< 7 4,327,166 || 1930.......... 88 49,707,145 
ORs 2 See fh Seieaeceoeccce 357 361,976,551 
Piiktbchetesnt 1 283,684 || 1932.........-. 322 250,494,710 
Ditnoeaneén« 3,154,793 Tt "etenesed 396 255,049,262 
ETT 38 13,084,637 || 1934... .... 1 41,950 
hth oneness 32 8,982,862 came wists + 5,398,802 
DiiGocenbenes 51 17,358,274 
ee 127 48,816,366 WE eccened .1,911 1,230,411,274 
* Revised figures. 


5. Receiverships numbering 215 were terminated. Total disbursements 
to depositors and other creditors of these institutions, including offsets 
allowed, amount to $64,016,705, or 77.49% of the total liabilities 
established. 

6. The termination of National bank receiverships has enabled the 
Bureau to combine several receiverships under one receiver, and there 
are now 1,212 National banks in receivership in charge of 526 receivers. 

7. The percentage of cost of liquidation to total collections from all 
sources has risen from 7.67% for the year ended Oct. 31, 1935 to 10.27% 
for the current annual report year. With no new receiverships added, 
and only the less desirable assets remaining in the trusts, it is expected that 
the average cost of liquidation will continue to rise. 

8. Preferred stock in the aggregate par value of $183,001,627 was retired, 
in full or in part, by 807 National banks. On Oct. 31, 1936 the aggregate 
par value of preferred stock outstanding in 2,025 National banks was 
$352 ,072,786. 

9. The Bureau issued a volume entitled ‘Federal Laws Affecting Na- 
tional Banks as of Jan. 1, 1936,"’ in which all such statutes passed up to 
that date are segregated from the various laws to make these important 
provisions readily available to the banking world. The Bureau also pub- 
lished Vol. V of the ‘‘Digest of Decisions Relating to National Banks.’’.. . 

10. The retirement system for National bank examiners, assistant ex- 
aminers and clerks, authorized by Congress at its last session, was placed 
in effect on June 1, 1936, and 711 individuals are sharing its benefits. 

11. Charters were issued by this Bureau for six new National banks, 
and 63 new banks other than National were chartered by the various 
States. Before Oct. 31, 1936, two of these 63 newly chartered banks 
were admitted to Federal Reserve membership; 36 were admitted to in- 
surance as banks not members of the Federal Reserve; one was placed 
in liquidation; and 24 are in operation and not insured. 

12. At the close of the banking holiday in March, 1933, 1,417 National 
banks (including 10 State banks in the District of Columbia) were not 
licensed to reopen. Their unsecured liabilities were $1,922,698,738. 
There has been made available to depositors and creditors of these institu- 
tions $1,520,662,159, representing 79.09% of the total unsecured liabilities. 

13. From time to time various sums have been borrowed from the Re- 
construction Finance Corporation for the purpose of paying dividends to 
depositors in closed National banks, pledging with the RFC assets of the 
trusts. The greatest amount due the RFC on such loans at any one time 
was $143,662,107, on Dec. 31, 1934. The total interest paid on these 
loans through Oct. 31, 1936 amounts to $10,024,539. Up to this date the 
Corporation has had no losses to charge off on such loans. RFC loans 


have been taken over from receivership institutions by 33 going banks, 
and the balance due these going banks is $28,300,753. 

14. In accordance with the order issued by Henry Morgenthau, Jr., 
Secretary of the Treasury, on March 11, 1935, calling for redemption 
United States Panama Canal and Consol bonds which had the circulating 
privilege, and due to the expiration of the circulating privilege on certain 
other United States bonds, National bank notes amounting to $535,418,115 
have been retired. There is at present outstanding $328,659,920 in such 
notes. 

15. At the request of the Board of Governors of the Federal Reserve 
System, this Bureau issued $2,115,345,000 in Federal Reserve notes during 
the year. 


From the report we quote in part what it has to say re- 
garding the Federal Deposit Insurance Corporation: 


Federal Deposit Insurance Corporation 


From the establishment of the Federal Deposit Insurance Corporation 
up to Oct. 31, 1936, 71 member banks of the fund have failed with total 
deposit liabilities at date of closing of $19,400,000. One of these banks, 
with deposits of $85,000, was subsequently reorganized and reopened as 
an insured bank. The remaining 70 banks were placed in receivership. 
Five of these were National banks. Depositors in the 70 banks numbered 
84,700. All depositors were paid their insured deposits immediately upon 
the presentation and proof of their claims. Up to Oct. 31, 1936, the Cor- 
poration has recovered approximately $2,900,000 in dividends from these 
banks to apply on its liability. All payments made by the Corporation on 
deposit liabilities and for its operating expenses have been paid out of earn- 
ings. 

The total assessments paid by all insured banks to the FDIC ameunt to 
$47,035,025. Of this sum the National banks paid $25,778,356. It is 
interesting to note that the 10 largest National banks paid $8,916,421, or 
34.59% of the total paid by the 5,351 National banks. The percentage of 
deposits insured in National banks varies from 1.2% of the total deposits 
up to above 90%. In the 10 largest National banks, 22.6% of the total 
deposits are insured by the FDIC. 

As of May 13, 1936, 5,367 National banks were insured by the FDIC 
with total deposits of $25,394,075,000, of which $10,626,017,000, or 41%, 
was insured. 

The FDIC reports that on May 13, 1936, insured commercial banks 
reported a total of 57 million accounts, of which 56 million, or 98.4%, 
were accounts with balances not exceeding $5,000, the maximum insurance 
for each depositor. Deposits in these banks amounted to $45,000,000,000, 
of which $19,500,000,000, or 43%, were insured. On Oct. 1, 1934, total 
deposits of 14,060 insured commercial banks amounted to $36,000,000,000, 
of which $15,600,000,000, or 43.5%, were insured. 


In surveying the present banking situation, the report 
points out that the deposits of National banks on June 30, 
1936, at $26,200,453,000, were the greatest in the history 
of the National banking system. At the same time the 
report notes ‘‘a material improvement in the condition of all 
classes of banks in the country.”’ Its comments follow: 


Present Banking Situation 


The periodic reports of condition received in response to calls made on 
all National banks, under the provisions of Section 5211 of the Revised 
Statutes, continue to show an improvement in the banking situation of the 
country. The last such call in the current annual report year was on June 
30, 1936. A comparison of the returns made for that date with the returns 
for June 39, 1935, which were published in the Comptroller's last annual 
report, shows increases in the loans and investments, cash in vault and 
balances with other banks, total assets, total deposits, and total capital 
account. The loans and investments on June 30, 1936 aggregated $20,- 
245,967,000, an increase during the year of $2,160,864,000, or 11.95%; 
the total of cash and exchange, comprising cash in vault, balances with other 
banks, and reserve with Federal Reserve banks, amounted to $8,381 ,426,- 
000, an increase of $1,513,205,000, or 22.03%; and the total assets of $29,- 
702,839,000 were greater by $3,641,774,000, or 13.97%. The book value 
of the capital stock on June 30, 1936 was $1,691,375,000, a decrease of 
$118,128,000, due to the retirement of preferred stock and a reduction in 
the number of active banks. However, surplus, profits and reserves total- 
ing $1,474,353,000 showed increases in the year in the aggregate of $197,- 
438,000, or 15.46%. The deposits were $26,200,453,000, the greatest in 
the history of the National banking system, exceeding by $3,682,207 ,000, 
or 16.35%, the total reported for June 1935. Borrowed money, repre- 
sented by bills payable and rediscounts, was reduced $1,771,000, or from 
$4,643,000 to $2,872,000. The number of active banks decreased in the 
year from 5,431 to 5,374. 

In the three-year period from June 30, 1933, the first call following the 
banking holiday, when there were 4,902 licensed National banks, to June 
30, 1936, the loans and investments rose 30.69%: cash and exchange 
103.48%:; and the total assets 42.39%. The book value of capital stock 
during that period increased 11.59%; the total of surplus, profits and re- 
serves 9.95%; and deposits 56.20%. 

A material improvement in the condition of all classes of banks in the 
country is disclosed by a comparison of the returns for all active banks, 
State and National, covering the three-year period from June 30, 1933 to 
June 30, 1936. Loans and investments of $48,698,692,000, reported for 
15,803 banks on the latter date, exceeded by $8,380,211,000, or 20.79%, 
the amount reported for 14,624 licensed banks operating on an unrestricted 
basis three years ago. Cash, balances due from banks, and reserves with 
reserve agents, increased $7,357,596,000, or 94.76%; and the total assets 
increased $15,896,673,000, or 30.99%. Capital stock, including capital 
notes and debentures, on June 30, 1936 amounted to $3,421,226,000, an 
increase of $521,685,000, or 17.99%, in the three years, and surplus, profits 
and reserves, totaling $4,549,867,000, increased $64,120,000, or 1.43%. 
The total deposits on June 30, 1936 were $58,339,815,000, showing an 
increase of $16,806,345,000, or 40.46%, in the three-year period. Bor- 
rowed money of $46,231,000 was reduced 90.83%. 

A comparison of returns for all classes of banks in the country on June 30, 
1936 with those for June 30, 1935, shows the loans and investments to 
have increased 9.10%; cash and exchange, 21.98%; and total assets, 11.27%. 
Although the capital stock, capital notes and debentures show a reduction 
of 5.11%, the total of surplus, profits and reserves was increased 7.55%. 
The deposits of all banks on June 30, 1936 were $6,753 ,692,000, or 13.09%, 
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aye than reported in 1935. Bills payable and rediscounts decreased 
. O- 

» The earnings figures for all classes of banks in the country are not obtained 
by the Comptroller. However, the earnings reports submitted by National 
banks show that after providing for losses and expenses, but before divi- 
dends, there was added to the undivided profit accounts $241,971,000 
in the year ended June 30, 1936, which is the largest addition made to the 
profits since the fiscal year 1930. Net addition to profits in the current 
year exceeded by $170,599,000, or 239%, the amount reported for 1935, 
and represented 14.25% of the total of common and preferred stock out- 
standing on June 30, 1936. Dividends paid in 1936 on common and pre- 
ferred stock amounted to $125,679,000, or 7.40%. These dividen 
which included $10,345,000 payable in stock, were the largest in amount 
and percent paid in any of the last four fiscal years. 


Additional extracts from the report follow: 


National Banks in the Trust Field 


National banks continued to show steady and substantial progress in 
the development of trust activities, as reflectod by statistics compiled 
for the fiscal year ended June 30, 1936. One thousand nine hundred and 
twenty-three National banks on that date had authority to exercise trust 
powers, with a combined capital of $1,399,538,802 and banking assets of 
$25,856,833 ,525, which represented 35.78% of the number, 82.41% of 
the par value of capital, and 87.05% of the assets of all banks in the 
National banking system. 

Of the number authorized to exercise trust powers under the provisions 
of Section 11 (k) of the Federal Reserve Act, 1,573 banks had active trust 
departments and were administering 132,842 individual trusts with 
assets aggregating $9,564,651,286, and in addition were administering 
16,997 corporate trusts and acting as trustees for outstanding note and bond 
issues amounting to $11,167,569,142. Compared with 1935, these figures 
represent a net increase of 3,327, or 2.27%, in the number of trusts being 
administered; an increase of $313,359,339, or 3.39%, in the voiume of 
individual trust assets under administration; an increase of 196, or 1.17%, 
in the number of corporate trusts, and a decrease of $437 ,575,884, or 3.77%, 
in the volume of note and bond issues outstanding under which National 
banks had been named to act as trustees. 

Segregation of the number of fiduciary accounts in National banks reveal 
that 70,194, or 46.85%, were those created under private or living trust 
agreements; 62,648, or 41.81%, were trusts being administered under the 
jurisdiction of the courts, and the remaining 16,997, or 11.34%, were 
trusteeships under corporate bond or note issue indentures. Private trust 
assets comprised $7 ,741,956,366, or 80.94%, of the total assets under ad- 
ministration, while the remaining $1,822,694,920, or 19.06%, belonged to 
court trusts. | 

An analysis of the $8,094,291,248 of invested trust funds belonging 
to the private and court trusts under administration revealed that 51.01% 
were in bonds; 30.09% in stocks; 7.48% in real estate mortgages; 7.22% in 
real estate; and 4.20% consisted of miscellaneous assets. 

The substantial development of trust activities in National banks is 
further emphasized by comparing the record in 1936 with that of 1926, 
which reflects an increase during the decade of 123,786, or 475.13%, 
in the number of trusts being administered; an increase of $8 ,642,322,609, 
or 937.01%, in the volume of individual trust assets under administration, 
and an increase of $8,704,015,826, or 353.31%, in the volume of note and 
bond issues outstanding for which National banks were acting as trustees. 

That the growth in earnings from trust department operations has 
kept pace with the increased volume of trusts which have been entrusted 
to the administration of the banks in the National banking system is re- 
vealed by the fact that during the fiscal year ended June 30, 1936, gross 
earnings aggregating $30,259,000 were reported as against $26,479,000 in 
1935, representing a gain of $3,780,000, or 14.28%, over 1935, and an 
increase of $22,004,000, or 266.55%, over 1926. 

Two hundred and eighty-eight National banks were acting as trustees 
under 1,154 insurance trust agreements, involving $56,956,881 in proceeds 
from insurance policies, while 698 National banks had been named trustee 
under 17,049 insurance trust agreements not yet matured or operative, 
supported by insurance policies with a face value aggregating $654,388 ,938. 

Three hundred and seventy-seven of the banks spent $230,485 during 
the year for trust advertising, 39 banks employed full-time trust solicitors 
and 68 banks utilized the services of part-time trust solicitors. 

Two hundred and forty-seven banks were acting as transfer agent for 
2,309 accounts and 382 banks were acting as registrar of stocks and bonds 
for 4,365 accounts. 

An analysis of the new business placed on the books of the National 
banks between June 30, 1935 and June 30, 1936, developed that 281 banks 
were named trustees for 1,226 bond and note issues aggregating $890,- 
358,910; 852 banks were named to act as individual trustees under 8,012 
agreements involving $317,090,906; 758 banks were named to act under 
2.778 executorships involving $153,152,791; 584 banks were named as 
administrator under 1,517 appointments involving $23,765,755; 561 banks 
were named under 2,741 guardianships involving $11,089,686; 5 banks were 
named to act as assignee in 19 instances involving $720,940; 33 banks were 
named to act in 107 receiverships involving $1,356,371; 134 banks were 
named to act as committee of estates of lunatics in 365 cases involving 
$2,431,916, while 450 banks were named to act 6,377 times in miscellaneous 
fiduciary capacities other than those enumerated above, involving $796,- 
368,781. 

Ninety-one banks were named to act as registrar of stocks and bonds in 
239 cases involving $196,083,139, while 66 banks were named to act as 
transfer agent in 382 instances involving $60,238,794. 

National bank branches numbering 241 on June 30, 1936 were actively 
engaged in administering 13,546 trusis, with individual trusts assets ag- 
gregating $765,113,725, and were acting as trustees for outstanding bond 
and note issues amounting to $402,825,715. 


National Bank Failures 


No actual failures of National banks or District of Columbia State 
banks occurred during the year ended Oct. 31, 1936. During such period 
receivers were, however, placed in charge of six National banks, one Dis- 
trict of Columbia State bank and one District of Columbia building and 
loan association. Of these total appointments, seven were for the purpose 
of completing unfinished business or enforcing stock assessments against 
shareholders of banks, the collection of which was necessary because of 
unsatisfied indebtedness of such institutions. The remaining appoint- 
ment was for a building and loan association located in the District of 
Columbia. 

During the year ended Oct. 31, 1936, 214 receiverships were liquidated 
and finally closed, in addition to which one receivership was restored to 
solvency. These 215 receiverships disposed of during the current year 
represent the largest number of final closings in a like period during the 
history of the Office of the Comptroller of the Currency. It is also found 
as a result of these receivership closings in 1936, together with other final 
closings in 1934 and 1935, and regardless of many additional banks having 
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been placed in receivership during such periods, that the largest number of 
active National bank receiverships in the history of the Comptroller's Of- 
fice, of 1,568 as of July 19, 1934, had been reduced as of Oct. 31, 1936, to 
1,212. icy 

During the year ended Oct. 31, 1936, total costs incurred in the liquida- 
tion of insolvent National banks, as reported by receivers, were equivalent 
to 10.27% of total collections from all sources, including offsets allowed. 
The major portion of this increase in the percentage of expense for the current 
year over that for previous years is, of course, the result of the increased 
average liquidation age of receiverships in process of liquidation, combined 
with the well understood fact that the percentage of costs to collections is 
comparatively low during the early years of liquidation, but progressively 
increases from date of failure to date of final closing. However, a not in- 
considerable portion of this increase in expense is the result of interest pay- 
ments to the RFO and lending banks upon loans to receivers for dividend 
payment purposes. Total corporation and lending bank interest payments 
by receivers to Oct. 31, 1936, as indicated by the records of this office, 
totaled $10,405,109, of which approximately $4,000,000 was paid during 
the current year. Total collections from all sources, including offsets 
allowed, as reported by receivers for the year, amounted to $185,513,595, 
whilesimilar total collections for the years 1933, 1934and 1935 were $356,- 
678,150, $501,718,516 and $358,511,944, respectively. . . 

During the past year 38 of the 214 completed liquidations and final 
closings of receiverships have resulted from the plan inaugurated in 1935, 
of obtaining from the RFC so-called termination loans to receivers for the 
specific purpose of effecting immediate final closings of receiverships in- 
volved. Termination loans obtained in connection with the 38 final clos- 
ings effected thereby during the current year amounted to $366,140. This 
plan of effecting early terminations of receiverships, as described in detail 
in my annual report for the year 1935, consisted briefly in borrowing upon 
the security of values existing in remaining assets, the largest amount possi- 
ble for distribution as dividends to creditors, with subsequent sale of assets 
involved to depositors’ committees or trustees. 

An additional plan of liquidation involving the disposal at public acution 
of real estate properties held by receivers, originally placed in operation in 
1935, and designed to facilitate liquidation and expedite the final closings 
of receiverships, has been continued during the current year 


Receiverships, 1865-1936 


From the date of the first failure of a National bank in the year 1865 to 
Oct. 31, 1936, 2,939 National banks and 16 State banks or loan associations 
located in the District of Columbia have been placed in charge of receivers. 
Of this number, 157 have been restored to solvency and either reopened, 
sold to other institutions or placed in voluntary liquidation. In addition 
to the 157 banks restored to solvency, one bank was eliminated as a receiver- 
ship through revocation of the receiver’s commission as of the date of issu- 
ance, leaving 2,797 receiverships to be administered by receivers. Of 
these receiverships so administered, 1,212 are still in process of liquidation 
and 1,585 have been completely liquidated and the affairs thereof finally 
closed. 

Branches 


On Feb. 25, 1927, the date of the passage of the so-called ‘‘McFadden 
Act,”’ there were in existence in the National system 372 branches as com- 
pared with a total of 1,460 branches in existence on Oct. 31, 1936. 

During the intervening period, 1,903 branches have been added to the 
system, of which 1,080 were de novo branches, 313 were branches of State 
banks which converted into National associations, and 510 were branches 
brought into the system through consolidation of State with National banks. 
During this same period, 815 branches were relinquished, 555 went out of 
the system through the liquidation of parent institutions, and the remaining 
260 through consolidations or because of other reasons. The net result 
of these operations was a gain for the National sytem of 1,088 branches 
since Feb. 25, 1927. 

During the year ended Oct. 31, 1936, a net gain of 67 branches was re- 
corded, 81 de novo branches being established, 75 of which were authorized 
under the Banking Act of 1933 to operate in places other than the city in 
which the parent bank is domiciled. There were no branches brought into 
the system through conversions of State banks to National banks, nor 
through the consolidation of State banks with National banks. Fourteen 
branches were discontinued through action of the board of directors or 
shareholders of the parent bank. 


Investments of National Banks 


The table following discloses a summary of the investments of National 
banks in United States Government and other bonds and securities as of 
June 30, 1934, June 29, 1935 and June 30, 1936: 

{In thousands of dollars) 






































June 30, | June 29, | June 30 
1934 1935 1936 
PR Ge in b ch davebiscdbbdddedsecsbcibeds a§,422 5,431 5,374 
Obligations of— 
Home Owners’ Loan Corporation guaranteed by 
U.S. Government as to interest only _......- (d) 4,423 ¢) 
ee Bee ee cu daubsotocowe 184,312 119°330] 162,258 
Federal Intermediate Credit banks..._......- 83,487 81,284 
Joint Steck Land bamks..............<<...-- 23,620) 16,839 14,438 
States, counties and municipalities (d)_....... 1,212,397) 1,386,230) 1,527,644 
Territorial and insular possessions of the United 
SRT SPST SRS 2S Ee rs Se | eee 16,021 13,118 10,977 
Bonds, notes and debentures (not including stock) 
of other domestic corporations: 

i SOE Tt = sh OI lige cn Oe ae ee 529,090 593,211 665,059 
EERE Sg Pat gs: SRE a a SE al 519,584 536 ,496 653,650 
Real estate: corporations. _.................. .937 36 ,628 36,728 
Other domestic corporations.._............-_- 391,081 366 ,671 461,751 

Stock of Federal Reserve bank______..._._._.-- 88 ,674 90,095 79,377 
Stock of other domestic corporations: 
Real estate corporations...__.............-- 32,314 35,150 34,879 
Banks and banking corporations ees 25,744 25,925 25,405 
Other domestic corporations._........._ .... 85,226 80,656 108,605 
Foreign securities: 
Obligations of foreign central governments. -.- 95,341 65,167 90,395 
Obligations of foreign provincial, State and 
municipal governments..............._.-- 48,796 39.042 42 662 
Other foreien securities... occ ccccccccccce 53,764 50,941 40,149 
Total miscellaneous bonds and securities._...| 3,344,901) 3,543,379) 4,035,261 
U.S. Government securities, direct obligations._| 5,645,741| 6,077,724!) 7,072,979 
Securities guaranteed by U. 8. Government as to 
Sees Gs G., .c cccbbuwhadeccouanben €357,911) 1,095,283] 1,374,385 
Total bonds and securities of all classes - - - . - 9,348 ,553' 10,716 ,386112 482 625 





a Licensed banks: i. e., those operating on an unrestricted basis. 

he with securities guaranteed by U. 8. Government as to interest and 
principal. 

c Called for redemption July 1, 1935. 

d Including school, irrigation, ‘drainage and reclamation districts, and instru- 
mentalities of one or more States. 

e Includes Home Owners’ Loan Corporation 4% bonds, guaranteed by the United 
States as to interest only, the amount of which was not called for separately. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Thursday Night, Feb. 11, 1987. 

Despite signs of spottiness in business over the last few 

weeks, due to floods and strikes, disturbing developments 

at Wahington and the continued deadlock in the General 


Motors strike, there are many indications that business and 
industry continue in a healthy, vigorous state, this being 
particularly reflected in the heavy industries and strong, 
vigorous upward action of the securities markets. Steel 
production for the country as a whole has moved up to 81% 
in the face of extremely adverse conditions. ‘The “Iron 
Age” states “that barring a soft coal miners’ strike on or 
about April 1, and possible labor troubles in steel plants, 
major steel companies do not doubt their ability to main- 
tain approximately present output through the remainder 
of the first half. There is no doubt as to the first quarter, 
as present backlogs assure production of all the steel that 
shortages of raw materials, particularly coke, pig iron and 
raw steel will permit.” The outstanding feature of the auto- 
motive industry was the action of the Chrysler Corp. in an- 
nouncing a 10% wage increase and publication of its net 
earnings, showing the largest earnings in the corporation’s 
history, the net income for 1986 totaling $62,110,543. The 
company has naturally been in a position to benefit from 
the labor woes which have befallen its principal competitor, 
but it is equally obvious that should the Committee for 
Industrial Organization and Mr. Lewis succeed in forcing 
their demands upon General Motors, the other units in the 
industry would be the next in line to suffer. Production 
of electricity in the United States for the week ended Feb. 6, 
while smaller than for the preceding week, was substan- 
tially above that for the corresponding period in 1936. Total 
consumption of cotton, rayon, silk and wool in the United 
States spurted to the highest volume for any year since the 
World War, according to a report on the textile industry 
compiled by “Rayon Organon.” It is stated by careful ob- 
servers that automobile production of all manufacturers 
with the exception of General Motors should near capacity 
levels during the current month. A survev of 509 depart- 
ment stores in 256 cities disclosed a sales increase of 11% 
during January, compared to the dollar volume for the like 
month of 1936, according to the Federal Reserve Board. 
Outstanding features were the severe dust storms in Texas 
and Oklahoma. Summer-like temperatures and gusty winds 
brought the year’s first dust storm to sections of the South- 
west the early part of the week. Blizzard conditions crip- 
pled transportation in western Minnesota and the Dakotas. 

Continued cold weather and deep snow in many places have 
made the winter extremely hard on livestock in the Western 

and Northwestern States, with some further moderate loss 

reported. Severe dust storms were also reported in south- 
western Kansas, western Oklahoma, and on the plains of 

New Mexico, with some dust carried as far east as the Ohio 
Valley. Early in the week there was a reaction to con- 

siderably colder weather in the East and Southeast, which 

carried the freezing temperature line as far south as the 

central portions of South Carolina, Georgia, Alabama and 

Mississippi. In the New York City area the weather was 

mixed, with rain and relatively mild temperatures during 

the early part of the week, and clear and cold the latter 

part. Today it was fair and cold here, with temperatures 

ranging from 19 to 32 degrees. The forecast was for partly 

cloudy, with slowly rising temperature. Overnight at Bos- 

ton it was 26 to 42 degrees; Baltimore, 20 to 42; Pittsburgh, 

12 to 24; Portland, Me., 22 to 40; Chicago, 16 to 20; Cin- 

cinnati, 16 to 24; Cleveland, 14 to 18; Detroit, 12 to 20; 

Charleston, 36 to 60; Milwaukee, 14 to 20; Savannah, 38 

to 54; Dallas, 38 to 50; Kansas City, 32 to 36; Spring- 

field, Mo., 30 to 34; Oklahoma City, 34 to 44; Salt Lake 

City, 16 to 30; Seattle, 40 to 46; Montreal, 10 to 28, and 

Winnipeg, 10 below to 2 above. 


— 
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Major Railroad’s Loadings Higher During Week Ended 
Feb. 6, 1937 

The first 18 major railroads to report for the week ended 

Feb. 6, 1937 loaded a total of 323,173 cars of revenue freight 
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Indications of Business Activity 


LL 














Feb. 13, 1937 





on their own lines, compared with 306,645 cars in the]pre- 
ceding week and 295,539 cars in the seven days ended Feb. 8, 
1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 






































Loaded on Own Lines |Received from Connections 

Weeks Ended— Weeks E —_— 
Feb. 6 |\Jan. 30, Feb. 8 | Feb. 6 ,; Jan. 30) Fed. & 
1937 | 1937 | 1936 | 1937 | 1937 | 19364 
Atchison Topeka & Santa Fe Ry-| 19,736] 20,717) 16,334] 6,590) 7,090 4,733 
Baltimore & Ohio RR...-......- 31,482] 29,876] 28,202] 16,607) 13,278] 15,585 
Chesapeake & Ohio Ry....-...- 21,276) 12,548) 25,257] 8,733) 3,815 ,816 
Chicago Burl. & Quincy RR-.-.- 16,638| 17,429] 14,954] 8,716] 7,801) 7,265 
Chicago Milw. St. P. & Pac. Ry--| 19,505} 19,358] 16,736) 7,827) 7,672 7,479 
Chicago & North Western Ry....| 14,777] 15,588] 12,207] 10,620) 11,066 9,926 
Gulf Coast Lines........-..- _.---| 8,116] 3,498] 2,724] 1,760) 1,735) 1,265 
Internat'] Great Northern RR...| 2,183] 2,281] 1,809] 2,284) 2,380} 1,884 
Missouri-Kansas-Texas RR-.... 4,123] 4,176] 4,237] 2,861) 2,868] 2,686 
Missouri Pacific RR...........- 15,791] 16,019) 14,924] 11,204] 11,350} 8,46) 
New York Central Lines........ 42,167] 40,835] 37,173] 42,929] 35,046} 42,035 
N. Y¥. Chicago & St. Louis Ry..-| 4,850} 4,753) 4,079] 11,777} 8,573 10,194 
Norfolk & Western Ry......-..-- 19,338] 12,202] 20,758] 4,664) 4,149) 3,696 
Pennsylvania RR............-- 66,440] 65,400] 58,645] 44,182] 41,932} 39,208 
Pere Marquette Ry......-...-.-- 4,869} 4,792} 5,070) 5,210) 3,971 5,289 
Pittsburgh & Lake Erie RR..-.- 8,118] 7,037] 5,963] 8,199) 7,825} 5,366 
Southern Pacific Lines.......... 23,251] 24,512) 21,310)x10,323| x9,400| x6,929 
Will Divcacanenoesboonseose 5,513] 5,624) 5,193} 9,486) 9,1 8,442 
NS IR ie OEE 323, 173'306 ,6451295,539!213,972! 189,060!188,259 














x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
| (Number of Cars) 

















Weeks Ended— 
Feb. 6, 1937 , Jan. 30, 1937 Feb. 8, 1936 
Chicago Rock Island & Pacific Ry - 23,987 24,335 20,247 
Illinois Central System.........- 28 ,669 31,417 28 ,847 
St. Louis-San Francisco Ry.-.... 15,195 18,075 12,030 
SAE TRE ORE IR Oe 67,851 73.827 | 60,124 








The Association of American Railroads, in reviewing the 


week ended Jan. 30, reported as follows: 

Loading of revenue freight for the week ended Jan. 30 totaled 659,790 
cars. This was an increase of 37,900 cars, or 6.1% above the corresponding 
week in 1936, and an increase of 62,829 cars, or 10.5% above the corre- 
sponding week in 1935. 

Loading of revenue freight for the week of Jan. 30 wae a decrease of 
10,586 cars, or 1.6% below the preceding week, partially due to flood 
conditions in the Ohio Valley. 

Miscellaneous freight loading for the week ended Jan. 30 totaled 267,987 
cars, an increase of 6,099 cars above the preceding week, 57,216 cars 
above the corresponding week in 19386, and 57,432 cars above the corre- 
sponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 153,241 
cars, a decrease of 5,696 cars below the preceding week, but an increase 
of 4,554 cars above the corresponding week in 1936. It was, however, a 
decrease of 558 cars below the same week in 1935. 

Coal loading amounted to 142,762 cars, a decrease of 12,071 cars below 
the preceding week, 31,682 cars below the corresponding week in 1936, 
and 12,580 cars below the same week in 1935. 

Grain and grain products loading totaled 30,205 cars, an increase of 104 
cers above the preceding week, but a decrease of 369 cars below the 
corresponding week in 1936. It was, however, an {increase of 4,256 cars 
above the same week in 1935. In the Western districts alone, grain and 
grain products loading for the week ended Jan. 30 totaled 19,621 cars, an 
increase of 453 cars above the preceding week and an increase of 841 cars 
above the corresponding week in 1986. 

Live stock loading amounted to 12,519 cars, a decrease of 357 care 
below the preceding week, but an increase of 731 care above the same week 
in 1936. This was, however, a decrease of 1,628 cars below the same week 
in 1935. In the Western districts alone, loading of live stock for the 
week ended Jan. 30 totaled 9,427 cars, a decrease of 104 care below the 
preceding week, but an increase of 725 cars above the corresponding 
week in 1936. 

Forest products loading totaled 80,991 cars, an increase of 360 cars 
above the preceding week, 2,383 cars above the same week in 1936, and 
6,605 cars above the same week in 1935. 

Ore loading amounted to 10,465 cars, an increase of 1,448 cars above 
the preceding week, 5,085 cars above the corresponding week in 1936, and 
7,016 cars above the corresponding week in 1935. 

Coke loading amounted to 11,670 cars, a decrease of 468 cars below 
the preceding week and 17 cars below the same week in 1936, but ap 
increase of 2,286 cars above the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 
freight compared with the corresponding weeks in 1986 and 1935 except 
the Pocahontas, which reported a decrease compared with the two preceding 
years. 

Loading of revenue freight in 1987 compared with the two previous 
years follows: 





—— 




















1937 1936 1935 
i 587,953 541,826 
Week of Jan. 9._............. 698,529 614,853 Bae sus 
I MR a 700,238 611,347 562.826 
eee ee 670,376 584,637 555,528 
Wy We OG oc cdecceuiuse 659,790 621,890 596,961 
ERIE oP ae ena Ty 3,316,886 2,974,553 2,766,107 
In the following table we undertake to show also the 


loadings for separate roads and systems for the week ended 
Jan. 30,1937. During this period a total of 109 roads showed 
increases when compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 30 














Total Revenue Total Loads Recetoed 
Ratlroads Freight Loaded from Connecttons 
1937 1936 1935 1937 1936 
Eastern District— 
Senten & apesee “so og “| osse| sane| earl ate 
Boston & Maine.............| 81624] 7'748| 7'951| 10,453 | 10,434 
pee ay Indianapolis & Louisv. 1,436 1,346 1,338 1,698 2,135 
Seequecceocece 16 

Central Vermont............. 1,166 921 962 2,076 1,757 
Delaware & Hudson. ......._. 4,922 6,325 5,905 : 6,730 
Delaware Lackawanna & West. 9,282 10,977 10,224 6,686 6,469 
Detroit & Mackinac. ......... 338 197 211 104 72 
Detroit Toledo & Ironton...... 3,061 2,716 2,982 1,193 1,745 
Detroit & Toledo Shore Line... 286 32 . 3,720 



























































Total Revenue Total Loads Recetved 

Ratiroads Fretght Loaded Jrom Connections 

| 1937 1936 1935 1937 1936 

Southern District—(Conci.) 

Norfolk Southern............. 942 803 948 1,002 949 
Piedmont Northern... 479 421 456 929 884 
Richmond Fred. & Potomac... 438 297 271 5,615 3,175 
Seaboard Air Line.......... en 8,586 6,721 6,727 3,934 3,497 
Southern System. .. atiein 18,053 17,751 18,365 13,629 12,339 
Tennessee Central............ 403 316 362 576 741 
Winston-Salem Southbound... 181 147 135 808 728 
WUeliis + betdawewcnewencncves 89,530 89,032 87,498 63,395 55,247 





















































Western... ...... 3,526 3,839 3,877 6,597 7 Northwestern District— 
Lehigh & Hudson River....... 5 1 131 8 2,014 
Lehigh & New England....... 1,377 2,011 1,763 1 1,255 Belt Ry. of Chicago...... enliiasl 802 781 799 1,995 1,849 
Lehigh Valley............... 9,057 8,754 9,220 8,520 7,273 || Chicago & North Western._... 15,558 | 14,552 | 13,534] 11,066] 10,387 
wea eee en enenne 3,3 3,208 3,350 2,810 3,096 Chicago Great Western... ... 2,320 2,047 2,050 3,145 2,750 
Monongahela. ............... 5,991 4,699 3,915 2 Chicago Milw. St. P. & Pacific.| 19,358 | 19,571 | 18,054 7,672 7,844 
Montour....~..............- 2,267 2,224 2,075 Chicago St. P. Minn, & Omaha. 4,647 4,676 3,717 3,137 2,803 
a New York Central Lines... __ 40,835 38,848 37,026 35,046 39,898 Duluth Missabe & Northern. .. 1,100 727 597 146 132 
Y.N.H. & Hartford. __.._. 11,016 | 10,410 | 10,137] 12,301 ' Duluth South Shore & Atlantic. 797 713 604 358 313 
New York Ontario & Western..; 1,9 2, 1,643 1,989 ElginiJoliet & Eastern...... ..-| 8,100 5,428 5,295 5,641 6,049 
N. Y. Chicago & St. Louis_.._. 4,753 4,028 3,951 8,573 9,519 Ft. DodgejDes Moines & South - 274 225 233 157 141 
ttsburgh & Lake Erie. ...... 7,271 5,783 5,225 7,591 5,072 || Great Northern.............. 9,141 9,079 9,640 2,846 2,321 
Pere Marquette. .... eos] 4, 792 5,199 5,632 3,971 5,646 Green Bay &. Western. ........ 583 611 711 629 570 
Pittsburgh & Shawmut...___. 524 367 385 21 Lake Superior & Ishpeming-..- 392 240 252 
Pittsburgh Shawmut & North... 415 342 328 268 272 Minneapolis & St. Louls....... 1,534 1,408 1,475 1,706 1,653 
Pittsburgh & West Virginia....| 1,524 1,223 1,149 1,479 1,236 Minn. St, Paul & 8. 8, M.....- 5,735 5,242 4,835 ,304 : 
Rutland . ........---...-.-.. 5 1 507 1,070 1,035 Northern Pacific. . .........-.- 8,791 9,069 8,228 3,498 2,603 
eee 5,624 5,239 4,935 9,109 8,664 Spokane International. __._... 51 121 81 316 175 
Wheeling & Lake Erie......... 4, 3,046 » 3,427 3,112 2,842 Spokeane Portland & Seattle... 1,295 1,187 936 1,480 1,108 
Total. .....-.-.-------.-.. 153,521 | 148,235 | 144,586 | 152,383 | 158,029 RE a lag Se 2 ae 80,478 | 75,677 | 71,041 | 46,167 | 42,708 
Allegheny District— Central Western District— 
Akron Canton & Youngstown... 494 437 544 862 862 
Baltimore & Ohio............| 29,876 | 27,209 | 26,720 | 13,278 | 14,695 || Atech. Top, &Santa FeSystem..|/ 20,717 | 16,785 | 16,967 7,090 4,667 
Bessemer & Lake Erie. -.......-. 3,389 1,601 1,193 2,413 Re lB ide admemiod ‘ 61 2,473 3,579 ; 
Buffalo Creek & Gauley.....__ 400 315 2 4 Bingham & Garfield.......... 332 279 214 116 59 
Cambria & Indiana--.......... 1,566 1,387 1,044 12 Chicago Burlington & Quincy..| 17,429 | 15,343 | 13,737 7,801 7,440 
Central RR. of New Jersey....| 6,237 6,422 6,340 | 11,707 | 10,625 Chicago!& Illinois Midland_...| 2,137 1,942 1,652 968 810 
oesescocccecccccocce 914 63 cagosRock & Pacific.| 11,656 9.478 9.796 | 10,529 7,521 
Cumberland & Pennsylvania... 316 355 370 24 23 Chicago & Eastern Illinois... .. 3,481 3,336 3,244 2,381 , 
Ligonier Valley .......-.....- 229 210 185 21 Colorado & Southern......... 1,140 1,223 1,369 
Long Island - . ............... 656 706 739 2,503 2,746 Denver & Rio Grande Western., 4,154 3,299 2.263 2,679 2,104 
Penn- Seashore Lines* 1,111 917 1,068 1, Denver & Salt Lake........-.-. 1,244 896 487 4 17 
Pennsylvania System -_........ 65,400 | 56,733 | 56,304 | 41,932 38,581 Fort Worth & Denver City.... 1,034 962 1,008 1,061 1,000 
oo oo ee eecewceece- 14,847 | 14,359 | 13,364 | 18,307 | 15,259 Illinois Terminal... erates Sa 2,084 1,825 1,471 1,210 
Union (Pittsburgh) . .......... 15,608 8,841 8,149 3,522 1,671 Nevada Northern............ 1,350 1,726 22 108 
West Virginia Northern....._. 84 88 86 0 0 North Western Pacific........ 795 468 423 349 
Western Maryland. .......... 3,896 3,185 3,255 6,675 6,116 Peoria & Pekin Union___.._... 42 33 48 80 92 
pan Southern Pacific (Pacific)..... 17,557 | 15,503 | 13,705 6,790 4,421 
TOCA. . ccccccccccccccccce 145,023 | 122,819 | 119,620 | 102,680 | 93,468 Toledo Peoria & Western*._._. 396 330 276 1,124 
Union Pacific System. ........ 14,005 | 12,352 | 11,126 8,129 7,088 
ae 1,150 733 492 11 7 
Western Pacific. ............. 1,171 1,253 1,175 2,137 1,420 
Pocahontas District— 
Chesapeake & Ohio........... 21,548 | 22,122 | 20,586 2,815 7,267 NS Srna eat .| 105,108 | 90,707 | 82,201 57,850 | 44,506 
Norfolk & Western........... 12,201 19,734 17,897 4,149 3,517 
Norfolk & Portsmouth Belt Line 886 693 900 1,111 1,076 
, ERS tO. anal 3,543 3,394 3,426 587 708 
Southwestern District— 
Total. .....---.----.--...- 29,178 | 45,943 | 42,809 9,662 | 12,568 || Alton & Southern. .........-. 238 143 113 4,938 4,565 
B n-Rock Island. ...... 182 141 146 289 363 
Fort Smith & Western........ 273 206 212 177 
Gulf Coast Lines............-. 3,498 2,462 2,501 1,735 1,319 
Southern District— International-Great Northern.| 2,281 1,786 2,738 2,380 1,769 
Tennessee & Northern 212 156 189 127 157 Oklahoma & Gulf.._.. 42 1, 1,106 
Atl. & W. P.—W. RR. of Ala_- 764 677 651 1,151 1,075 Kansas City Southern......_. 2,023 1,824 1,593 2,108 1,733 
Atlanta Birmingham & Coast... 658 610 668 742 665 Arkansas..___... 1,621 1,268 1,077 1,035 96 
Atlantic Coast Line........... 9,441 7,853 7,940 4,550 4,011 Lo Arkansas & Texas... 159 113 13 446 366 
Central of Georgia............ 4,182 3,510 3,486 2,429 2,492 Litchfield & Madison......_.. 396 438 441 740 
Charleston & Western Carolina. 367 294 349 872 928 Midland Valley.............. 873 787 713 246 192 
oon cececccccce e---} 1,318 1,108 1,446 1,340 1,748 Missouri & Arkansas..______. 92 55 99 223 227 
Columbus & Greenville. ...... 365 183 307 2 Missouri-Kansas-Teaxs Lines... 4,176 4,417 4,211 2,868 2,529 
& Southern.......... 148 138 128 7 284 Missouri Pacific_............- 16,019 | 14,751 | 13,945] 11,350 8,590 
Florida East Coast... ......... 1,208 803 712 851 875 Natchez & Southern_......__. 60 15 13 
Gainesville Midiand - - ........ 36 40 71 Quanah Acme & Pacific...-._- 90 63 80 83 78 
Ow en eeesecceneencccee 781 635 657 1,490 1,353 St. Louis-San Francisco.......} 8,362 7,308 6,912 7,512 3,928 
Georgia & Florida...........- 385 268 1 375 St. Louis Southwestern... .__- 2,363 2, 2,316 2,793 2,132 
Gulf Mobile & Northern... ..- 1,688 1,384 1,312 789 856 Texas & New Orleans_.__.__. 6,955 5,339 5,676 2,610 2,547 
Iilinois Central System - - . . . . - 18,979 | 19,848 | 19,049 | 13,146 9,618 Texas & Pacific.__............ 4,620 3,852 4,083 4,454 3,468 
Louisville & Nashville b_...- 15,147 | 20,778 | 18,892 3,639 4,106 Terminal RR. Assn. of St. Louis} 2,188 2,010 1,874 | 22,178 | 19,199 
Macon Dublin & Savannah.... 161 122 114 404 361 Wichita Falls & Southern___.. 260 191 163 65 49 
ppi Central. .-......- 214 109 134 251 284 || Weatherford M. W. & N. W-- 23 42 18 33 30 
Mobile & Ohio*_...........__ 1,468 1,616 1,650 1,586 1,324 
Nashville Chattanooga & St. L. 2,920 2,426 2,628 2,519 2,066 legate te dge®, 56,952 | 49,4771 49,206 | 69,383 | 55,987 
Note—Previous year’s figures revised. * Previous figures, a Includes figures for the Boston & Albany RR., the C, C. C. & St. Louls RR. and the 
Michigan Central RR. b Estimated. 














Lloyd’s Shipbuilding Statistics for 1936—Total Ton- 
nage of Merchant Vessels Launched Throughout 
World 60% Above 1935 


An increase of more than 60% in the total tonnage of 
merchant vessels launched throughout the world in 1936, as 
compared with 1935, is shown by a statement issued Feb. 3 
by Lloyd’s Register of Shipping, covering all vessels of 100 
gross tons each and upwards, for all countries except Rus- 
sia, for which returns have not been available for some 
time. Launchings during 1936 aggregated 2,117,924 gross 
tons, a gain of 815,000 tons over the figure for 1935. The 
1936 total is the largest annual output since 1980, and the 
year’s gain is the largest reported since 1919. Last year’s 
total of 2,117,000 tons, however, compares with one of 
3,332,000 tons for the last pre-war year, 1913. From the 
statement made available Feb. 3 the following is also taken: 

All but three of the 10 leading maritime countries of the world launched 
more tonnage last year than in 1935, Lloyd’s Register reports. Denmark, 
France and Italy were the ones to show declines, Denmark’s amounting 
to 24,000 gross tons as compared with 11,000 tons for Italy and only 3,000 
tons for France. As against these decreases, Great Britain and Ireland 
showed a gain of 357,000 tons, Germany one of 153,000 tons, and Japan 
one of 148,000 tons. The output of the United States was increased 79,000 
tons, that of Holland 36,000 tons, and of Norway 7,000 tons. 

How the launchings of Great Britain and Ireland, the United States, 
and the other maritime countries taken as a group, have compared in 
the last two years is shown by Lloyd’s Register in the following table, 
the figures representing gross tonnage: 














1936 1935 
Great Britain and Ireland... .............. 856,257 499,011 
Ces GL dc cvleccsbowobebadabboscblad 111,885 32,607 
Ga Ge. 6. 2a betiedissboneiicbenening 1,149,782 770,462 
Wren CO oe a ae 2,117,924 1,302,080 





Great Britain and Ireland continue to increase their lead in shipping 
output over the United States. Before the war American shipyards were 
launching one ton to every seven sent down the ways in Great Britain and 
Ireland. In 1919, however, the United States launched about two and a 
half tons to every one for Great Britain and Ireland. In 1921 the United 
States lost its lead, and has never since regained it, although in 19382 the 
gap between the production of the countries was only 44,000 tons. In 
1935 that gap had widened to 467,000 tons, and last year Great Britain 
and Ireland increased their margin of leadership to 745,000 tons. Of last 
year’s output in the United States, 87,186 tons were launched on the 
Atlantic Coast and 10,627 tons on the Great Lakes, the remainder, of 
about 13,000 tons, being built in other parts of the country. . . . 

Of the 2,117,000 gross tons of merchant ships launched in all countries 
last year, a total of 1,308,013 tons was built under the supervision of 
Lloyd’s Register of Shipping and intended for classification with that 
society. Lloyd’s, therefore, supervised the construction of about 62% 
of all the merchant shipping launched throughout the world last year. 

Vessels launched during 19386 included 938,302 gross tons constructed 
for other countries than those in which the vessels were built. This 
volume of building for foreign account compares with 68,835 tons in 1985. 

The output of steam and motor tankers of 1,000 gross tons and upwards 
each almost doubled the total figure for 1935, a gain for all countries 
combined of 329,000 tons being reported. . . . Lioyd’s shows the 
contrast between tanker launchings in 1935 and 1936 in the following 
table of gross tonnage: 



































1936 1935 | 1936 1935 
TOPTINNE | 166,844) 67,421||Japan.............| 59,968] 26,653 
Gt. Britain & Irel’d.| 148,797 ’735||Denmark......---- 35.462} 54.490 
Sweden........... 98,035 ae Other countries... . 18, ‘687 26, "912 
nited States...... 74,040| 26. 
SS agence 65,961] 34.486|| World total_..-.- | 667,794! 338,021 








Of the total tanker launchings of 667,794 gross tons, 559,690 tons were 


motor vessels. 

For motor vessels of all types last year’s launchings showed a gain of 
almost 50% over the 1935 figures, the increase in volume amounting to 
$89,000 tons. . . . Comparisons in motor ship launchings during the 
past two years are shown by Lloyd’s Register in the following table, the 


figures representing gross tons: 














| 1936 | 1935 | 1936 | 1935 
Gt. Britain & Irel’d.| 408,004] 249,605]|France...........- 22,594 15,597 
lala 254.637| 125,598||Italy...........-- 10,641| 22,667 
aera 150,942] 104,007]|United States... -..- 6.173| 1.465 
} (ie nea 139.346] 110,762||Other countries...-| 43,661] 23,021 
EE ed 86.863] 46.3 
Denmark.......... 79.615! 113,844|' World total....-- 11,202,476] 812,956 





Motor vessels represented about 57% of all the merchant tonnage 
launched last year as compared with about 62% in 1935. With the excep- 
tion of 1929 and 1930, however, more motor tonnage was launched last 
year than ever before. . . 

Lloyd’s states that during 1986, 87 steamers and motor vessels, ranging 
in size from 6,000 to 9,999 gross tons each, were launched as compared 
with 48 in 1935. Of larger types of vessels, 10,000 gross tons and upwards, 
26 were sent down the ways last year as against 23 in 1936. 

Sailing vessels and barges launched during 1936 aggregated 37,702 
gross tons, a gain of 26,000 tons over the 1935 total. These types of 
craft, however, represent less than 2% of the total output of all vessels. 

Again last year an increase was shown in the production of vessels 
fitted with steam turbines, 244,914 tons of these being launched compared 
with 181,083 tons in 1935. Of ships having a combination of reciprocating 
engines and turbines, 267,234 tons were sent down the ways in 1936 in 
comparison with 70,788 tons in 1935. 

For vessels built on the Isherwood system of longitudinal framing, last 
year’s launchings aggregated 255,919 gross tons as against 111,288 tons 
in 1935. 

Although Great Britain and Ireland, Germany and Japan, in the order 
named, continue to lead in volume of tonnage launched, several changes 
occurred in the relative ranking of the other shipbuilding countries last 
year. In 1985 Great Britain and Ireland launched 272,000 gross tons 
more than their nearest competitor, Germany, and last year the lead was 
widened to 476,000 tons. Germany’s lead of 80,000 tons over Japan, how- 
ever, increased only 5,000 tons last year. But Japan extended its 1935 
lead of 40,000 tons over its next competitor to one of 140,000 tons. 
Sweden, which ranked fifth in 1935, took fourth place last year, now 
leading the United States (which advanced from eighth position to fifth) 
by 42,000 tons, while the United States has a margin of 14,000 tons over 
Denmark, which dropped from fourth place in 1935 to sixth last year. 
Denmark leads Holland by 3,700 tons, and Holland, having dropped from 
sixth position to seventh, leads France by 54,000 tons. France, having 
gone from seventh to eighth, produced 6,000 tons more than Norway 
last year. Norway retains ninth place and Italy is tenth, about 20,000 
tons behind Norway. 

Lloyd’s shows the comparisons of tonnage launched in the various coun- 
tries in the last two years in the following table of gross tonnage: 





























pe 1936 1935 1936 1936 

Gt. Britain & Irel’'d.| 856,257) 499,011/|Denmark.........-. 97,537; 122,095 
Ge ho etanoen 379,981} 226,343||Holland........... 93,831 57,133 
[ See 294,861; 145,914/| France. ........... 39,208; 42,783 
RES 154,044) 105,538)|| Norway........-.-. 33,162; 25,716 
United States... _.-.. 111,885; 32,607\iItaly............. 11,345! 22,667 





Largest of the vessels launched during 1936 was the Orcades, of 23,400 
gross tons, built in England. 

Statistics by Lloyd’s Register of Shipping, covering the 
fourth quarter of 1936, were referred to in these columns 


of Feb. 6, page 851. 
a 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for November 

The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
— railways in the United States for the month of Novem- 

er. 

These figures are subject to revision and were compiled 
from 138 reports representing 144 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 

TOTALS FOR THE UNITED STATES (ALL REGIONS) 



































For the Month of Nov. For the 11 Months of 
Income Items as 
1936 1935 1936 1935 

Net railway oper.income....| $72,411,762) $54,224,287/$597 ,013,629/|$450,880,564 
ee 12,381,011} 11,202,905) 130,971,782) 136,934,971 

Total INGOURS....c<<coec- $84,792,773) $65,427,192|$727 ,985,411/$587 815,535 
Miscell. deducts. from inc... - 1,633,373 1,431,107} 18,369,414) 15,769,551 

Inc. avail. for fixed chgs...| $83,159,400) $63,996,085/$709,615,997/|$572 ,045,984 
Fixed charges: 

Rent for leased roads. - --- 11,174,338} 11,260,710) 122,976,904] 123,482,482 

Interest deductions - - - - - - 40,652,324} 41,539,626) 453,850,755) 460,277 231 

Other deductions... -.-.-.-.-.- 234,496 216,382 2,498,529 2,390,435 

Total fixed charges - . - - - $52,061,158) $53,016,718/$579,326,188/$586,150,148 

Income after fixed charges..| 31,098,242) 10,979,367! 130,289,809) 414,104,164 
Contingent charges - - - - - - - - 1,014,832 999,832; 11,048,551) 11,018,551 

Net income a.....-..---.. $30,083,410) $9,979,535/$119,241,258|/d$25 122,715 
Depreciation (way & struc- 

tures & equipment) ..-.--.- 16,038,507; 16,169,589) 177,381,067) 178,819,351 
Federal income taxes. --.--.-.- 3,651,116 1,948,694| 26,502,761) 17,255,693 
Dividend appropriations: 

On common stock... -.-..-..- 33,111,225) 15,873,685) 86,882,910} 85,329,649 

On preferred stock - - . - --- 7.904 ,764 455,253| 26,317,950 14,046 ,424 





Financial 









































Chronicle Feb. 13, 1937 
Balance at End of Nov. 
1936 1935 
Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 
of affiliated companies... ..................... $680,220,126| $733,987,303 
Sin caahantethelibene éecweeeesbbbebhoocscoens $556 ,290,852| $446,272,258 
Demand loans and deposits ...................... 21 ‘689,247 16,263,989 
Time drafts and deposits... ..................... 36, 437 32,079,785 
I Gl 0 lee it ek i we 104, 839, 173 68,343,380 
Loans and bills receivable. ...................... 2,619,220 4,110,279 
Traffic and car-service balances receivable. ......... 67 ,402 ,921 59,212,827 
Net balance receivable from agents and conductors. - 60,091,562 48 ,237 ,369 
Miscellaneous accounts receivable... ............. 148 ,272 ,828 137 ,780 ,907 
Materials and supplies... ....................... 297,907,110} 279,843,855 
Interest and dividends receivable.-................ 35,489,424 38,082,881 
I ee 2,986,215 2,781,728 
Gir Ga DOD, co ccoccumeqennseseunasoueel 6,422,710 5,505,856 
ee Ges DO... i neocon eb boboesnosooosa $1,340,659,699/$1,138,515,114 
Selected Liability Items— 
Funded debt maturing within six months b.-.-...-... $169 508,486) $247 ,502,444 
Loans and bills payable c................-....... $216,403,914| $343,462,101 
Traffic and car-service balances payable........... 86,273,851 75,556,287 
Audited accounts and wages payable.............. 245,355,662} 227,442,490 
Miscellaneous accounts payable. ..............-..- 117,269,524 58,187 ,862 
Interest matured unpaid... ...............-...-... 519,514,125) 398,013,621 
Dividends matured unpaid. -.................-..-.- 2,177,035 4,620,849 
Funded debt matured unpaid... ................- 474,844,127} 323,522,888 
Unmatured dividends declared. .................. 38,391,250 13,122,200 
Unmatured interest accrued..................... 119,681,670 121,981,735 
Unmatured rents accrued........................ ,741,667 40,576,564 
Se SE. ons on et eeeebanasedwad 24,916,386 17,339,190 
Total current liabilities...............-.......- $1,885,569,211|$1,623,825,787 
Tax liability: U.8. Government taxes........... $96,321,559 $37 ,677 ,657 
Other than U. 8. Government taxes... -.......... 144,130,856 135,628,386 





a The net income as reported includes charges of $1,516,023 for November 1936. 
and $16,196,199 for the 11 months of 1936 on account of accruals for excise taxes 
levied under the £ocial Security Act of 1935; also $4,354,415 for November 1936 and 
$36 266,747 for the 11 months of 1936 under the requirements of an Act approved 
Aug. 29, 1935 levying an excise tax upon carriers and an income tax upon their 
employees, and for other purposes. (Public No. 400, 74th Congress). The net income 
for November, 1935 includes credits of $346,014 ‘and for the 1 “months of 1935 
credits of $8, 008, 150, on account of reversal of charges previously made for liability 


under the Railroad Retirement Act of 1934. 
b Includes payments which will become due on account of principal of long-term 


debt (other than funded debt matured unpaid) within six months after close of 


month of report. 
c Includes obligations which mature not more than two years after date of issue 


d Deficit or other reverse items. 
—$—<>——__—_ 


Moody’s Commodity Index Slightly Higher 

Moody’s Daily Index of Staple ge tea! Prices ad- 
vanced slightly this week, closing at 206.3 this Thursday, as 
compared with 206.0 last Friday. 

The principal changes were the rise in wheat and the 
declines in wool and sugar. There were also advances for 
cocoa, rubber, corn, steel and coffee, and declines for hides 
and cotton. There was no net change in the price of silk, 
hogs, silver, copper and lead. 

The movement of the index during the week, with com- 
parisons, is as follows: 


Fri. ES Se es Se 206.0 '2 Weeks Ago, Jan. 29.....--.. 205.0 
Sat. A RG Penmaes) yx 206.1, Month Ago, Jan. ll.....--.-. 209.3 
Se i Raigad Been oe ear Ago, Feb. 11.....-..-.--- 170.9 
NOR RR Sa AE 205.6 | 1936 High—Dec. 28......-.-.-- 7 
. S&S | Sea ceegeer» 205 ~ £ Aaa 162.7 
_  B Sy. RRS opie .3'1937 High—Jan. 14......---- 210.1 
Fri. ile dete te net Holiday Low—Jan. 29......-.-. 








‘“‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices for Week Ended Feb. 9 at Highest Level 
Since Jan. 7, 1930 

The Annalist Weekly Index of Wholesale Commodity 
Prices rose from 138.1 (| revised) | on Feb. 2 to 140.2 on Feb. 
9, a level last touched on Jan. 7, 1930. In noting this, an 
announcement issued by the ‘“‘Annalist’’ also had the fol- 
lowing to say: 

The rise was led by wheat, steers and the petroleum group, the other 
grains (except barley), flour, beef, pork and lard, butter, zinc and rubber 
also contributing. Losses were fairly restricted and included hogs and 
hams, cocoa, apples and bananas, butter, cotton, silk and tin. 


THE “ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913==100) 




















Feb. 9, 1937 | Feb. 2, 1937 | Feb. 11, 1936 

Pn (nn... .. . 5 oedstioadsboned 145.9 x143.6 122.9 
EE ee a ce 133.3 131.2 126.8 
Textile products. ...........-...-. *131.3 x130.0 110.5 

iio ee etdhea buieboocedduecwaia 171.9 167.5 171.5 
EE ee Pn See 124.7 124.5 110.8 
Ig bi ti ina iat eet inetd adel 98.3 98.3 97.9 
DETINOER < o « < cocccdoddcessece 96.3 95.6 86.0 

All GOGREROGICION. «oo ccoccccecece 140.2 x138.1 126 .6 
All commodities on old dollar basis _ - . 82.8 81.6 74.1 





*Preliminary. xRevised. 
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Wholesale Commodity Prices Rose to Highest Point 
in Recovery Period During Week Ended Feb. 6, 
According to National Fertilizer Association 


The wholesale commodity price index compiled by the 
National Fertilizer Association advanced to the highest 
point yet attained in the entire recovery period during the 
week ended Feb. 6. Last week the index registered 85.9%, 
based on the 1926-1928 average as 100%, as against 84. 6% 
in the preceding week. A month ago it stood at 85.5% 
and a year ago at 77.5%. The Association’s annoucement 


as of Feb. 8 went on to say: 

The rise in the index last week reflected advancing quotations for in- 
dustrial commodities as well as farm products and foods. For 19 consecu- 
tive weeks the index representing the prices of all commodities except farm 
products and foods has shown an uninterrupted rise, with a particularly 
sharp increase occurring last week. The farm product and food indexes 
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last week were still below the levels reached in January. 
bituminous coal, petroleum, fuel oil, and gasoline, resulted in an upturn in 
the fuel price index. A sharp in the index of building material prices 
was brought about mainly by higher lumber quotations. The metal and the 
chemical and drug indexes also advanced during the week. Lower prices 
for tankage and cottonseed meal caused a small decline in the fertilizer 
materiai index, following the sustained rise in recent weeks. 

Thirty-nine price series included in the index advanced during the week 
and 29 declined, with many of the declines being in commodities of relatively 
small importance; in the preceding week there were 23 advances and 27 
declines; in the second preceding week there were 34 advances and 30 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association (1926-1928—100) 























Per Cent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group eb. 6,|Jan. 30,) Jan. 9, | Feb. 8, 

Total Indez 1937 1937 1937 1936 

as”) TC Webeedebeooocsoooseoes 2 84.2 87.3 80.1 

Fats and oils............ 89.6 92. 94, 77.7 

Gis ctinosdos 106.5 108.9 109.8 94.1 

23.0 Farm products............. 84.9 84.1 87.2 75.4 

il EER ss 72.7 73.0 71.6 63.5 

Ste ee. 107.9 106.1 111.1 76.0 

BPPEIDOERe c= cccevcsocted 79.5 78.5 82.9 78.0 

17.3 a ae oe ae 84.8 80.9 80.2 80.0 

10.8 Miscellaneous commodities..| 84.7 84.8 84.1 72.1 

8.2 5 eae 80.3 80.4 79.1 68.3 

7.1 Cee: 95.7 95.6 93.9 82.9 

6.1 Building Materials... ....... 89.4 87.4 86.6 77.0 

1.3 Chemicals and drugs....... 95.3 94.4 93.6 94.9 

0.3 =| Fertilizer materials......... 71.0 71.2 70.7 64.3 

OS .. PFE edecidccbidbuncd 75.8 75.8 75.9 73.0 

0.3 Farm machinery ........... 92.7 92.7 92.7 92.5 

100.0 All groups combined_.-_-. 85.9 84.6 85.5 77.5 











Electric Output for Week Ended Feb. 6, 1937, 12.1% 
Above a Year Ago 


The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Feb. 6, 1937, totaled 2,201,057,000 kwh., or 12.1% 
above the 1,962,827 ,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions Feb. 6, 1937 | Jan. 30, 1937 | Jan. 23, 1937 | Jan. 16, 1937 
New England -...-..... 13.9 14.6 17.9 17.1 
Middle Atlantic. ~~~... 10.9 12.7 14.6 12.5 
tral Ind = 14.0 15.0 19.1 18.1 
West Central. -....-..- 7.3 6.1 78 9.3 
Southern States... --- 9.6 11.5 18.3 18.2 
Rocky Mountain. --... 5.8 7.4 4.0 13.0 
Pacific Coast........- 11.5 11.6 12.4 11.6 
Total United States - 12.1 13.3 15.7 14.9 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 























Percent 
Change 
1937 
Week Ended 1937 1936 from 1935 1932 1929 
1936 
GM, Qacccctce 2.244, 1,854,874] +21.0 | 1,668,731] 1,619,265) 1,542,000 
GAR. Weeccceces 2,264,125) 1,970,578 14.9 | 1,772,609) 1,602,482) 1,733,810 
Jan. 23.......- 2,256,795] 1,949,676] +15.7 | 1,778,273) 1,598,201) 1,736,729 
Gs Gav aocccace 2,214,654] 1,955,507} +13.3 | 1,781,666] 1,588,967] 1,717,315 
Ws Geccvcece 2,201,057} 1,962,827) +12.1 | 1,762,671] 1,588,853) 1,728,201 
Me. BBecocccces 1,952 476 1,763,696) 1,578,817] 1,726,161 
Bs Bec eccdecs 1,950,278 1,760,562) 1,545,459] 1,718 
Dae Ol eececese 1,941,633 1,728,293! 1,512,158! 1,699,250 
a ee 


Trend of Business in Hotels According to Horwath & 
Horwath—Sales During January 12% Above Year 
Ago 

Total hotel sales during January were 12% higher than 
during January, 1936, according to Horwath & Horwath, 
who state that this increase “‘is slightly less than the average 
gain for the three months preceding—15%.”" The firm noted 
that “the rise in percentage of occupancy was two points 

against an average of five points for the last half of 1936; 

the advance in rates was 6%, which is the best improvement 

since the downward trend was halted in 1934.” Horwath 

& Horwath continued: 


Chicago, reporting several large conventions during the month, has an 
occupancy of 79%, the highest it has ever recorded for that month. None 
of the ‘other groups reported unusual business, yet in three of them the 
occupancy was over 70%, and in four the rates increased more than 5%. 
Philadelphia had a slight decline in total sales from last January and an 
occupany of only 51%. The total sales in that city for the year 1936 were 
only 60% of those for 1929 whereas the average ratio for the whole country 
was 79%. 

While there is still plenty of room for improvement in individual hotels, 
country-wide figures are approaching levels from which it will be difficult 
to achieve sharp rises. The best chance of increasing sales seems to be 
through rates, which are only three-fourths of the 1929 average, while the 
occupancy is nearly back to that year’s figures. 

Decreases in total sales during the last six months from seven years ago 
are as follows: 



































Aug. | Sept. | Oct Noo Dec Jan. | Avge 

ee Seen Be .. a sanumanoane 19%| 20%) 20%) 16%] 24%| 24%] 21% 
Ey et A Eg A 22 11 ll 11 23 19 16 
DED. ac oseeooceceobé 48 47 16 39 44 39 39 
Tt. .suonavouducuiia 12 13 29 20 17 3 16 
i ne ene emediats 17 24 30 31 32 38 29 
TE i cusennandonoainbnah 26 12 12 8 x3 0 9 
eee See... acoansemédooe 9 14 19 20 22 9 16 
TAS « haamnoonanmnadiane 21 19 13 16 10 14 16 

ete 4. odenedecdtonmanavie 20%} 19%} 15%] 14%) 16%) 16%| 16% 

Same month of last year. --.-..-. 30%' 29%' 27%! 24%' 28%! 26%! 27% 





x Denotes increase. 
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Horwath & Horwath also made available the following 
analysis by cities: 


TREND OF BUSINESS IN HOTELS IN JANUARY, 1937, COMPARED WITH 
JANUARY, 1936 






































Sales Room 
Percentage of Increase (+-) Occupancy Rate 
or Decrease (—) Percent- 
age of 
Same |inc. (+) 
Total Rooms |Restaur’t| This Month or 
Month |Last Year|Dec. (—) 
New York City........ +8 10 +6 74 72 +6 
Chicago..............] +10 16 +4 79 76 +11 
Philadelphia.......... 1 10 4 51 1 
Washi i stn ewekese s +4 +12 65 65 4 
DE itindeassanescee 6 7 + 67 65 4 
al iitnonen cand’ 16 18 14 73 69 +12 
Beeoduidoohe 17 12 12 67 9 
ib e¢eaaaanesaenoan 18 +8 28 73 73 7 
SD CGE = cbcuwaasede +12 +10 +14 68 66 5 
BOMEs ab oecsstocoved +12 +12 +12 70 68 +6 
a ‘ 


Analysis of Imports and Exports of the United States 
for December 


The Department of Commerce at Washington on Feb. 2 
issued its analysis of the foreign trade of the United States 


in December, 1936 and 1935, and the 12 months ended with 

December, 1936 and 1935. This statement indicates how 

much of the merchandise imports and exports consisted of 

crude or of partly or wholly manufactured products. The 
following is the report in full: 

ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM 
AND IMPORTS INTO THE UNITED STATES FOR THE MONTH 
OF DECEMBER, 1936 

(Value in 1,000 Dollars) 




































































Month of December 12 Months Ended December 

Class 1935 1936 1935 1936 
Per Per Per Per 
Value | Cons Value | Cent| Value | Cent! Value | Cent 

Domestic Erports— 

Crude materials..... t 37.4| 67,383] 29.7; 682,953) 30. 668,1 27.7 
Sel. «ascod 71,798] 32.5) 55,866) 24.7| 540,250) 24.1] 514,127] 21.3 
Non-agricultural...| 10,887) 4.9} 11,517) 5.0] 142,703) 6.4} 154, 6.4 

Crude foodstuffs... 5,170} 2.3} 3,644) 1.6 58,751| 2.6 58,147) 2.4 
Agricultural ....... 5,072; 2.3) 3,577) 1.6 57,794) 2.6 56,971; 2.4 
Non-agricultural. .. 7 sass et eume 957] .... 1,176] .... 

Mfd., foodstuffs & bev.| 14,528] 6.6) 9,468) 4.2) 157,211] 7.0] 143,755) 5.9 

cultural....... 13,291; 6.0 8,947 3.9} 143,018} 6.4) 129,9 5.4 
Non-agricultural...| 1,237 .6 521 3 14,193 6 13,800 .5 
Semi-manufactures...| 31,698} 14.4) 34,901) 15.4) 349,858} 15.6] 394,268) 16.3 
tural.......] 222 . 292 1 2,551 1 3,782 2 
Non-agricultural...| 31,476} 14.3] 34,609) 15.3} 347,307) 15.5 ,486) 16.1 

Finished manufactures} 86,850) 39.3/111,208] 49.1) 994,308) 44.3)1,152,132] 47.7 
Agricuitural......- | 2 355 2 4,079 2 4,665 2 
Non-agricult .--| 86,495} 39.1/110,853} 48.9 . 44.111,147,467/| 47.5 

Total domes. exports. |220,931/ 100.0|226,605) 100.0/2,243,081/100.0!2,416,477/ 100.0 
Agricultural. ...... 90,738} 41.1} 69,038) 30.5) 747,692| 33.3] 709,500} 29.4 
Non-agricultural.../130,193} 58.9}157,566;} 69.5/)1,495,388] 66.7|1,706,977/| 70.6 
Imports for 

Consumption— 

Crude materials..... . 30.9] 75,383} 31.4) 582,443) 28.6) 733,063] 30.3 
Agricultural. ...... 40,677| 22.6} 55,331] 23.1) 428,231) 21.0} 526,813] 21.8 
No .--| 14,871} 8.3) 20,052) 8.3) 154,212] 7.6] 206, 8.5 

Crude foodstuffs..... 27,116} 15.1} 40,221) 16.8) 322,327] 15.8] 348,701) 14.4 

cultural....... ,838| 14.4) 39,092} 16.3) 311,936] 15.3] 336, 13.9 
Non-agricultural...| 1,278 > ,129 5 10,391 5 12,153 6 
Mfd. foodstuffs & .| 17,712] 9.8} 33,036) 13.8) 318,828] 15.6 ! 15.8 
cult -«<e---| 15,826] 8.8] 31,672] 13.2} 301,441} 14.8 ,136] 15.1 
Non-agricultural...} 1, 1.0} 1,364 6 17,387 8 18,499 7 
Semi-manufactures...| 42,957} 23.9] 48,967) 20.4; 409,690] 20.1}; 490,113] 20.2 
Cultural. .cccce ,609' 3.7) 5,321] 2.2 59,338; 2.9 71,209} 2.9 
Non-agricultural_..| 36,348} 20.2 ,646) 18.2} 350,352] 17.2) 418,904) 17.3 

Finished manufactures} 36,427} 20.3) 42,228) 17.6} 405,617} 19.9 5,5431 19.2 
Agricultural ....... 477 3 597 2 4,814 2 5,195 2 
Non-agricultural...| 35,950] 20.0] 41,631) 17.4); 400,803] 19.7) 460,348] 19.0 

Total imports for con- 

sumption......- 179, 760) 100.0) 239,835) 100.0|2,038, 905) 100.0/2, 421,056] 100.0 
Agricultural....... 89,427) 49.7|132,012| 55.0)1,105,761| 54.2/1,304,900} 53.9 
Non-agricultural...! 90,333] 50.3)107,823] 45.0} 933,144) 45.8)1,116,156! 46.1 
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National Industrial Conference Board Reports Manu- 
facturing Activity During December 3.9% Above 
November 


Manufacturing activity in December, as measured by the 
total number of man-hours worked, increased 3.9% over 
November, according to the National Industrial Conference 
Board’s regular monthly survey of wages, hours, and em- 

loyment in 25 manufacturing industries. This gain, the 

oard noted, was the result of an increase of 2.5% in the 
number of workers employed and an advance of 1.2% in 
the average hours wor per wage earner. Under date 
of Feb. 1 the Board also announced: 


Hourly earnings averaged 63.5 cents in December as compared with 
62.4 cents in November, an increase of 1.8%. This rise in average hourly 
earnings in the face of a substantial increase in employment indicates 
that wage rates have been raised even to a larger degree than indicated 
by average hourly earnings. Average weekly earnings advanced from 
$25.83 in November to $26.62 in December, or 3.1%. Although part 
of the rise in weekly earnings was offset by an increase in living costs, 
real weekly earnings were still 2.6% higher than in November. 

t the close of 1936 distinct gains were noted by the Conference Board 
as’compared with conditions existing at the close of 1935. In December, 
1936, there were 13.2% more workers employed than in December, 1935, 
and their combined payroll was 28.8% higher than a year ago. Average 
hourly earnings advanced during the year interval from 60.4 cents to 
63.5 cents, or 5.1%. Nominal weekly earnings rose from $23.38 to $26.62, 
or 13.9%. 

KA comparison of conditions in December, 1936, with those prevailing 
in¥1929 shows that although manufacturing activity, as measured by total 
man-hours, was still 15.7% below the average 1929 level, the number of 
workers employed was only 2.7% less than in 1929. The average work 
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week was 41.8 hours in December, 1936, as compared with 48.3 hours in 

1929. Hourly earnings averaged 63.5 cents in December, 1936, as com- 

pared with 59.0 cents in 1929, or 7.6% higher. Real weekly earnings in 
December, 1936, were 8.3% higher than in 1929. 

———__—~<>----—— ! 

Summary of Business Conditions in Various Federal 
Reserve Districts 


We give below excerpts from the monthly reports on busi- 
ness of the various Federal Reserve banks. The Reserve 
districts covered in the foilowing remarks are Boston, 
Philadelphia, Cleveland, Richmond, Chicago, St. Louis, 
Kansas City and San Francisco: 

First (Boston) District 

During the year 1986, states the Federal Reserve Bank 

of Boston in its “Monthly Review” of Feb. 1, the level of 


general business activity in New England was substantially 
higher than in the previous year and, although business 
activity declined between September and November, there 
was a distinct upturn between November and December 
after allowances were made for customary seasonal changes. 
Most lines of industry during the year 1936 were more active 
than in the year 1935, the Bank said, continuing: 

One exception to this condition was in the woolen industry, but wool 
consumption in New England in the year 1935 was the highest in any 
post-war year. Distribution, as measured by department store sales in 
New England, was 10% higher in 1936 than in 1935, with sales in every 
month of 1936 exceeding the corresponding months a year ago. 

The total number of wage-earners employed in manufacturing establish- 
mcnts in Massachusetts in December, 1936, was 2.4% larger than in 
November, and the amount of aggregate weekly payrolls increased 8.5%, 
according to the Massachusetts Department of Labor and Industries. 
Between November and December both employment and payrolls declined 
on the average of the nine-year period, 1925-38, inclusive. During the 
past three years, however, gains were reported between November and 
December. 

The amount of raw cotton consumed in New England mills during 
December, 1936, on a daily average basis, was 3,948 bales. This is the 
highest daily average in any month since March, 1934. In 1936 daily 
average cotton consumption in New England amounted to 3,306 bales as 
compared with 3,893 bales in 1935, 3,282 bales in 1934, and 3,507 bales 
in 1933. 

During the year 1936 reports were received from approximately 800 
retail concerns in Massachusetts with a reported sales volume of $253,- 
830,855, an amount 8.3% larger than was reported by these concerns for 
the year 1936. 


Third (Philadelphia) District 


In its Feb. 1 “Business Review” the Federal Reserve Bank 
of Philadelphia said that “industrial productions and em- 
ployment in the Philadelphia Federal Reserve District have 
continued at relatively high levels, and the usual seasonal 
recessions at the turn of the year have been conspicuously 
absent.” Continuing, the Bank said, in part: 

After four years of upward movement, the ovtput of manufactures and 
mines in December reached over 98% of the 1923-25 average, or the 
highest since May, 1930. .. . 

The value of retail trade sales in December increased somewhat less 
than usual from November, but continued considerably larger than in 
recent years. Preliminary reports for early January show favorable changes 
as compared with a year ago. Activity at wholesale establishments has 
been well sustained. Sales of new passenger automobiles last year were 
the largest since 1929; the present strike in the automotive industry appar- 
ently is having a definite influence on the supply of new cars. Activity 
in most other lines for which current information is available has continued 
quite favorable since last fall. , 

Manufacturing 

Activity in manufacturing plants generally has been sustained at an 
unusually high level. Demand for finished goods has been strong, and 
the volume of unfilled orders has expanded further, reflecting in part 
buying in advance of anticipated price increases. Purchases of raw ma- 
terials also reflect current demand for finished products. Reports indicate 
that future commitments have been more prevalent than was the case for 
some time. Current deliveries of goods have been hampered by floods... . 

There was a marked improvement in output of manufactures during 
December. This Bank’s index of productive activity, which is adjusted 
for seasonal variation, rose to 96 relative to the 1923-25 dverage as 
compared with 91 in the previous month and 78 a year before. The 
average rate of production was 15% higher in 1936 than in 1935, and the 
rate of increase was considerably more pronounced than in a number of 
past years. 


Fourth (Cleveland) District 


According to the Cleveland Federal Reserve Bank, gen- 
eral conditions in the Fourth District in January “were 
unsettled as a result of record-breaking floods in some sec- 
tions and of prevailing strikes in the automobile and plate 
glass industries. Notwithstanding these developments,” the 
Bank noted, “general business continued close to the high 
level of the recovery movement.” The Bank also had the 
following to say in its “Monthly Business Review” of 
Jan. 30: 

Buying of parts and materials by General Motors Corp. was sharply 
curtailed because of strikes, though not completely stupped, but other 
assembly plants continued to specify deliveries of materials in large 
volume and to operate at a high level. . . Were it not for floods 
and etrikes, manufacturing activity in this district would compare favor- 
ably with December; as it is, a set-back in the upward movement has 
occurred. . . . 

Practically all of the general manufacturing industries operated at a 
high rate in December and showed little change in early January. Inven- 
tories of both raw materials and finished products were larger at the 
year-end than at the close of 1935, but higher operating rates necessitate 
larger stocks in most cases. . . . 

Labor difficulties apparently were responsible for the slight decline in 
employment indexes in December, and these, together with floods, were 
further affecting conditions in January. Trade was stimulated in December 
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by the higher wages, bonuses and dividend payments; department store 
sales were 23% larger than in December, 1935, and the index of sales 
was only about 8% below December, 1929. Retail prices, howeyer, are 
still about 20% under late 1929, although an increase of 4% occurred 
in 1936. 


Fifth (Richmond) District 


Developments in trade and industry in the Richmond 
District in December and early January, according to the 
Jan. 81 “Monthly Review” of the Federal Reserve Bank of 
Richmond, “were up to or above seasonal levels in prac- 
tically all lines.” The following is also from the report: 

Employment in the first half of January declined somewhat, due to 
release of employees hired for temporary work prior to the holidays and 
to very inclement weather for outside work in January. Coal production 
in December was greater than in either November, 1936, or December, 
1935. Textile mills in the Fifth District used more cotton last month 
than in any other month for several years, and spot cotton prices regis- 
tered an advance. Tobacco auction markets were closed for the holidays 
most of the past month, but burley markets opened in December and 
prices paid for that type of tobacco were very high. Department store 
sales in the district in December exceeded sales in the corresponding 
month of 1935 by 10.4%, and sales in four of five wholesale lines for 
which data are available also exceeded sales in December, 1935. 


Seventh (Chicago) District 


“Continued and widespread improvement was manifest 
during 1936 in Seventh District business activity,” accord- 
ing to the Federal Reserve Bank of Chicago, which said 
that “the betterment was apparent not only in trade and in 
the consumers’ goods industries, where the effect of greater 
purchasing power through increased employment and wages 
and larger farm income exerted a stimulating influence, 
but also in the heavier industries, which accelerated pro- 
duction noticeably in the latter part of the year. In many 
phases business was greater in volume than for any year 
since 1930, and in a few since 1929.” ‘The foregoing is from 
the Chicago Reserve Bank’s “Business Conditions Report” 
of Jan. 28, which went on to say: 

The merchandising of commodities at wholesale and at retail recorded 
further improvement in the past year. The wholesale grocery trade 
increased only 1% in dollar volume, but gains of 9%, 25% and 38%, 
respectively, were shown in the sales of drugs, hardware and electrical 
supplies at wholesale. Business in the hardware trade exceeded that of 
any year since 1929, and in the electrical supply trade was above any 
year since 1930, the volume for which year it about equaled, while grocery 
and drug sales were the largest in five years. Department store trade 
was the best since 1930 and 14% greater than a year previous, with 
Chicago reporting the heaviest gain over 1935 of the larger cities in the 
district. The retail shoe trade rose 11% in the year, the furniture trade 
21%, and the retail hardware trade 16%. 

Reflecting the improved business activity, total employment and payrolls 
in Seventh District industries at the close of 1936 were 12% and 28% 
larger, respectively, than a year previous, and close to the level at the 
end of 1929. The durable goods industries showed somewhat greater gains 
in both employment and payrolls in the past year than did the non-durable 
goods groups. Non-manufacturing employment and payrolls at the end 
of the year recorded smaller expansion over a year earlier than the manu- 
facturing groups. .. . 

December business of wholesale trade firms in the Seventh District was 
exceptionally good in volume. Sales of groceries and hardware expanded 
8% and 11%, respectively, over November, whereas recessions are usual 
in the period, and the gains of 18% and 34% recorded in the drug and 
electrical supply trade were greater than seasonal for December. . . . 

The 1936 Christmas trade of Seventh District department stores, as 
evidenced by December sales data, was larger by 19% than in 19385. How- 
ever, with one more trading day this past December, daily average sales 
for the month gained only 15% over a year earlier. As compared with 
November, the dollar volume sold in December rase 68% as against an 
expansion in the 1926-35 average for the period of but 54%. 


Eighth (St. Louis) District 

The Jan. 30 “Monthly Review” of the Federal Reserve 
Bank of St. Louis (compiled Jan. 25) reveals that “Eighth 
District commerce and industry during the past 30 days 
continued the notable improvement which had marked the 
earlier months of 1936.” The review said that “allowing 
for seasonal factors the rate of business activity during 
December was at the highest level for the year and repre- 
sented the peak of the recovery period.” It continud: 

As a whole, industrial production declined in considerably less than the 
usual seasonal amount, and in a number of important phases of manu- 
facturing there was no evidence of the recession which ordinarily occurs 
at this time of year. Bolstered by the heaviest holiday trade since the 
pre-depression era, retail distribution in December expanded to the highest 
volume of the year, and for that particular months since 1929. Cumulative 
retail sales for 1936 were approximately 12% in excess of volume for the 
preceding year. All wholesaling and jobbing lines investigated by this 
Bank showed increases in December over a year earlier, and five im- 
portant classifications, including drugs and chemicals, furniture, groceries 
and hardware, recorded contraseasonal gains over November. Combined 
total, for the year, of wholesaling and jobbing firms reporting to this 
Bank was the highest since 1930. . Although employment in 
industry averaged only about 8% above 1935, available statistics indicate 
payrolls increased from 12% to 16%. 

Agricultural incomes of farmers in States partly or entirely within the 
Eighth Federal Reserve District, according to the United States Depart- 
ment of Agriculture estimates, was 23% greater in 1936 than in 1935, 
and approximately 63% in excess of the average for the four-year (1982- 
1935) period. These results were achieved in face of the severest drought 
of record in this general area, and do not include revenue derived from 
livestock and livestock products. 


Ninth (Minneapolis) District 
“Business recovery in the Ninth District continued 
throughout December and at the close of the year the gen- 
eral level of business was more than halfway back to the 
level of 1929,” according to the Federal Reserve Bank of 


aia ata which, in its “Monthly Review” of Jan. 28 also 
noted : 
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Higher farm product prices and larger marketings of livestock and 
livestock products and a continuation of government rental and benefit 
payments, together with the increase in national business volume, were 
the principal factors in the business improvement in this District, despite 
the smaller crop production. . . . 

The seasonally adjusted trade indexes were all higher in December than 
in November except the bank debits index for farming centers which was 
unchanged, but nevertheless was the highest December since 1930. The 
indexes were all higher than in December a year ago. . . . 

The rise in business volume in 1936 was quite uniform throughout the 
Sen. © «6 6 

Retail trade in the district increased 10% in 1936 over 1935, according 
to reports from 308 stores in the District. Sales at city department stores 
increased 11% and sales at country department and general stores increased 
about 9% over 1935. Sub-dividing the rural reports by regions, it appears 
that the largest increases during the year occurred in northern Wisconsin 
= Michigan, northeastern Minnesota, western Montana, and west central 

consin. 


Tenth (Kansas City) District 


The Kansas City Federal Reserve Bank states that busi- 
ness activity in the Kansas City District “generally showed 
substantial further improvement during the year 1986.” 
This was noted by the Bank in its “Monthly Review” of 
Jan. 30, which also said: 

Retail distribution, as reflected by department store sales, increased 
9.1%, wholesale distribution 9.2%, retail lumber sales 34.7%, and build- 
ing operations 27.2% as compared with 1935. Construction activity in 
1936 was at the highest level since 1931, while retail and wholesale trade 
had increased to the highest level since 1930. . . . 

Marketings of grains and live stock, while generally below the average 
volume for the past 10 years, were generally somewhat heavier than in 
1935, but reshipments of stocker and feeder live stock to the country 
have been in small volume. The small supplies and high prices of feed 
consequent to the 1936 drought were reflected in a sharp reduction in 
cattle and lamb feeding operations as compared with Jan. 1, 1986, and a 
prospective further decrease in hog production in the coming spring. 
Grain prices had advanced by the close of the year to the highest general 
level since 1929, and live stock values in 1936, with the exception of 1936, 
were at the highest level in about six years. 

Total crop yields in the district, while less than in 1935 and sub- 
stantially below the average from 1928 to 1932 as a result of severe 
drought, have brought a return to producers about 7% larger than a year 
ago, owing to the sharp price advances recorded in the last half of the 
year. December and January moisture supplies, following a dry two- 
month period, were beneficial to the unusually large acreage of winter 
grains seeded for harvest in 1937. 


Twelfth (San Francisco) District 


In reviewing conditions in the San Francisco District 
during December, the Federal Reserve Bank of San Fran- 
cisco announced on Jan. 28 that “industrial production in- 
creased considerably in December after allowance for sea- 
sonal influences.” The Bank further reported: 

In the Pacific Nothwest the number of industrial wage earners declined 
no more than is customary in December, and factory payrolls were reduced 
less than seasonally. Employment and payrolls in California industries 
declined less than seasonally for the third successive month, the adjusted 
employment index for December advancing to a new high level. Reports 
from the State Relief Administration indicate that reductions in employ- 
ment resulting directly or indirectly from the maritime strike were approxi- 
mately offset by gains in other lines, after allowance for seasonal in- 
fluences. 

Recovery in business in December was also indicated by a larger-than- 
seasonal expansion in sales of department stores in practically all parts of 
the district. The actual increase amounted to 68% compared with an 
ordinary seasonal gain of 60%. 

The outlook for agricultural production during 1937 was unfavorably 
affected by weather conditions during December and early January. The 
comparatively small fall-cown wheat crop was in poor condition because 
of lack of moisture and unusually cold weather. In California considerable 
damage to vegetables and citrus fruits resulted from freezing weather. 
Need for supplemental feeding of livestock was increased, with additions 
to production costs and heavy losses of new-born lambs were reported. 

The year 1936 was characterized by continued recovery in industry, 
private construction, agriculture and trade, and by further expansion in 
business and personal loans of district banks. On an annual basis, output 
of a number of manufactured products and industrial employment were 
close to the level of pre<lepression peak years. Although production of 
lumber and mineral products continued well below that of previous record 
years, total output in all industries for which statistical data are available 
averaged only 14% lower than in 1929. Value of retail trade was nearly 
as large as in 1981, and the movement of freight by rail was 18% larger 
than in that year. Agricultural cash income increased to the highest 
tctal since 1930, but still was about 20% smaller than in 1929. 


- — 
—_ 





January Employment in New York State Factories at 
Approximately Same Level as December 

The total number of people at work in New York State 
factories in January was approximately the same as in De- 
cember, according to a statement issued in Albany, Feb. 9, 
by Industrial Commissioner Elmer F. Andrews. ‘Some 
industries were taking advantage of a breathing spell after 
the holidays to take inventories and to make repairs to plant 
and equipment, while others were already taking on ad- 
ditional workers for a new season,’”’ Mr. Andrews said. He 
continued: 

Monthly reports from a fixed list of representive factories, going back to 
June, 1914, indicate that the average December to January movement is 
a decrease of about 14% in the number of people at work and a decrease 
of about 24% in total payroll. Preliminary tabulations for January 


showed a decrease of 0.2% in the number of workers employed and a de- 
crease of 0.9% in the amount of payroll. Index numbers for January, 


based on the average for three years 1925-1927 as 100, were 85.2 for em- 
ployment and 78.4 for payrolls, representing gains of 13% and 22% re- 
spectively, compared to January a year ago. . . 
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Gains in Clothing and Metal Industries Losses Mostly Seasonal 


The largest numbers of workers were taken on by certain of the clothing 
and metal industries. Shoe factories and millinery concerns were especially 
busy. Most women’s coat and suit and dress houses had made only slight 
changes in their forces since December but a few had resumed operations 
or made substantial additions in preparation for the spring season. The 
men’s clothing industry had put several hundred people back to work since 
December. Some firms in this industry increased payrolls without taking 
on additional help. Most of the metal industries were holding their recent 
gains and some reported further increases. 

Among the industries reporting fewer employees in January, some of the 
biggest losses were in the stone, clay and glass group. Several brick yards 
had closed down for the winter and some of the cement plants were not 
operating because of full storage or plant repairs. In the metals group, 
railroad repair shops and manufacturers of automobiles, automobile parts 
and miscellaneous transportation equipment reported the only significant 
reductions, other than the seasonal curtailment in silverware and jewelry 
concerns. Most manufacturers of railroad equipment employed more 
workers in January than they did in December. Reductions in other in- 
dustries were confined mostly to those which have a big Christmas demand 
for their products or normally have a slack season in January. Such in- 
dustries include furs and fur goods, gloves and bags, men’s furnishings, 
women's underwear, toys and games, novelties, candy and tobacco. 

These statements are based on reports from 1714 of the 2000 representa- 
tive factories throughout the State which report each month to the Division 
of Statistics and Information of the New York State Department of Labor. 
Dr. E. B. Patton, director of that division, stated that reporting factories 
employ approximately 38% of all factory workers in the State. Those 
included in the preliminary tabulations for January employed 393,593 and 
had a total weekly payroll of $10,567,051. ‘ 


Four Districts Gain 


Four districts, Syracuse, Binghamton-Endicott-Johnson City, Rochester 
and Utica reported employment gains between December and January. 
In the first three districts, the shoe industry was an important factor in the 
rise. In Syracuse some clay and metal products firms also reported in 
creased employment and payrolls. Most industries other than shoes in 
the Binghamton-Endicott-Johnson City district reported small reductions 
in payroll but the greatest payroll reduction was due to the discontinuance 
of overtime in one big firm. The largest increases in the Utica district 
were reported by metal products firms but, in this district, textile mills also 
reported gains. Albany-Schenectady-Troy firms reported little change in 
employment but reductions in payroll due mainly to the railroad equipment 
and repair shops and the brush industry. Most Buffalo metal industries 
reported gains but automobile plants and railroad repair shops reported 
losses. Trends in New York City were much the same as in the State as 
a whole, although seasonal cuts were a little more severe. 














Ct Dec., 1936, to Jan., 1937 

Employment Payrolis 
A .. ... ncinisiiinbiio cdi bboodsatsoowbba +1.5 +1.7 
Binghamton-Endicott-Johnson City.............-- +1.5 —1.5 
RSET 6 & bowcnddococtusswshasstsoovodsessbiceda +1.1 +0.5 
Wis cncmnewne tins ens 60 nem ethestiitbadededbibe +0.8 +2.0 
Albany-Schenectady-Troy .............-.-...--.--.- —0.2 —3.2 
TE OEE, GE Uccdddcbadaadnntbinbkebdnotoeosase —0).4 —1.1 
DEES. » doc udabhbovenstsbabenshaiidbemaliaaant —0.6 +0.5 











Production and Shipments of Lumber During Four 
Weeks Ended Jan. 30 Below a Year Ago 

We give herewith data on identical mills for the four 

weeks ended Jan. 30, 1937, as reported by the National 
Lumber Manufacturers Association on Feb. 9, 1937: 


An average of 505 mills reported as follows to the National Lumber Trade 
Barometer for the four weeks ended Jan. 30, 1937: 














Production Shipments | Orders Recetved 
(in 1,000 Feet) 

1937 1936 1937 |) 1936 1937 1936 
Softwoods.....----- 613,689 | 704,928 | 702,004 | 731,057 | 859,388 | 835,084 
Hardwoods........- 37.274 | 35.640 | 41.946 | 30.204 | 42:486 | 28.778 

Total lumber. _-- | 650,963 | 740,568 ' 743,950 | 761,261 ' 901,874 | 863,862 








Production during the four weeks ended Jan. 30, 1937, as reported by 
these mills, was 12% below that of corresponding weeks of 1936. Soft- 
wood production in 1937 was 13% below that of the same weeks of 1936 
and 35% above the record of comparable mills during the same period 
of 1935. Hardwood output was 5% above production of the 1936 period. 

Shipments during the four weeks ended Jan. 30, 1937, were 2% below 
those of corresponding weeks of 1936, softwoods showing loss of 4% and 


hardwoods gain of 39%. 
Orders received during the four weeks ended Jan. 30, 1937, were 4% 


above those of corresponding weeks of 1936. Softwood orders in 1937 were 
3% above that of similar weeks of 1936 and 32% above the same weeks of 
1935. Hardwood orders showed gain of 48% above corresponding weeks 


of 1936. 
On Jan. 30, 1937, gross stocks as reported by 442 softwood mills were 


3,588,223 ,000 feet, the equivalent of 119 days’ average production (three- 
year average, 1934-5-6), as compared with 3,406,250,000 feet on Feb. 1, 
1936, the equivalent of 113 days’ average production, 

On Jan. 30, 1937, unfilled orders as reported by 442 softwood mills were 
1,448,441,000 feet, the equivalent of 49 days’ average production, com- 
pared with 877,533,000 feet on Feb. 1, 1936, the equivalent of 30 days’ 


production. 
a ne 


Weekly Report of Lumber Movement, Week Ended 
Jan. 30, 1937 

The lumber industry during the week ended Jan. 30, 1987, 
stood at 46% of the 1929 weekly average of production and 
58% of 1929 shipments. Production continued low, partly 
due to high water and adverse weather. Shipments made 
some gain in this, the last full week of the maritime strike. 
New orders for the third consecutive week were over 40% 
above output, and continued at the high levels of the past 
two months. National production reported during the week 
ended Jan. 30 by 6% fewer mills was 1%% below the out- 
put of the previous week; shipments were 8% above ship- 
ments, and new orders 2% above orders of that week, ac- 
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cording to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of important hardwood and softwood mills. Reported 
new business during the week ended Jan. 30, 1937, was 46% 
in excess of production; shipments were 23% above output. 
Reported new business of the previous week was 42% above 
production; shipments were 12% above output. Production 
in the week ended Jan. 30 was shown by reporting hard- 
wood and softwood mills 138% below the corresponding week 
of 1936; shipments were 10% below shipments of last year’s 
week, and new orders were 10% above orders of a year ago. 
The Association further reported: 

During the week ended Jan. 30, 1987, 491 mills produced 160,881,000 


feet of hardwoods and softwoods combined; shipped 197,826,000 feet; 
booked orders of 235,425,000 feet. Revised figures for the week 


were: Mills, 521; production, 163,297,000 feet; shipments, 183,245,000 


feet; orders, 231,618,000 feet. 

All regions but Southern cypress and Northern hemlock reported orders 
above production in the week ended Jan. 80, 1987. All but West Coast, 
California redwood, Northern hemlock and Northern hardwoods reported 
shipments above output. All reporting regions but West Coast showed 
orders above those of corresponding week of 1936; all but West Coast 
reported shipments above last year’s week, and all but West Coast, Western 
pine, Northern pine, and Northern hardwoods reported production above 
similar week of 1936. 

Lumber orders reported for the week ended Jan. 30, 1937, by 429 soft- 
wood mills, totaled 220,484,000 feet, or 45% above the production of the 
same mills. Shipments as reported for the same week were 185,019,000 
feet, or 22% above production. Production was 152,144,000 feet. 

Reports from 80 hardwood mills give new business as 14,941,000 feet, 
or 71% above production. Shipments as reported for the same week were 
12,807,000 feet, or 47% above production. Production was 8,737,000 feet. 


Identical Mili Reports 


Last week’s production of 420 identical softwood mills was 150,530,000 
feet, and a year ago it was 174,261,000 feet; shipments were, respectively, 
183,201,000 feet and 208,095,000 feet, and orders received, 219,297,000 
feet and 203,836,000 feet. In the case of hardwoods, 64 identical mills 
reported production last week and a year ago 7,598,000 feet and 7,482,000 
feet ; shipments, 10,605,000 feet and 7,089,000 feet, and orders, 13,479,000 
feet and 7,693,000 feet. 


—_—_lU 
—_ 





Automobile in 


Factory Sales Total 269,839 Units 


January 


Factory sales of Automobile Manufacturers Association 
members amounted to 269,839 units in January, the Associa- 
tion announced Feb. 8. 

On the basis of this report, last month’s operations re- 
sulted in the second highest January factory shipments—only 
exceeded by the record of January, 1936 when factory 
shipments amounted to 276,451 units. 

Last month’s factory shipments were 67% above the 
five-year January average, although they were 33% under 
the total for December, 1936. 

The Association’s report, which covers the operations of 
all but one of the major producers of motor vehicles in the 
United States is summarized below: 


Jan., 1937....269,839 Dec., 1936_...400,159 


- 
_ 


Jan., 1936. .-.276,451 





Bureau of Agricultural Economics Reports Small In- 
crease in Farm Real Estate Taxes During 1936 


A small rise in farm real estate taxes in 1936 was reported 
Feb. 8 by the Bureau of Agricultural Economics, United 
States Department of Agriculture, on the basis of a pre- 
liminary survey by State tax officials and tax students in 
38 States. The Bureau pointed out that replies to a similar 
inquiry in 1935 agreed very closely with the final returns for 
the year. An announcement issued by the Department of 
Agriculture also had the following to say: 


A rise of one point in the index for 1935 marked the end of the decline in 
the trend in farm taxes which had continued since 1929. Farm real estate 
taxes in 1935, reported by the Bureau at 37 cents per acre as an average 
for the country, averaged the same as in 1934—the lowest level since 1918. 
The highest figure on record was 58 cents an acre in 1929. The Bureau 
points out that taxes per acre vary widely among the different parts of the 
country and among individual farms. 

Expressed as an index figure, the Bureau reported that the tax per acre 
in 1935 was 154, compared with 153 in 1934, 241 in 1929, and with 100 in 
1913. The average of the 1935 levies, based on data received from 42 
States, was about the same as that for 1934. 

In a third table, the Bureau reported that taxes averaged $1.14 per $100 
of farm real estate value in 1935, compared with $1.50 (the peak) in 1932, 
and with $1.19 in 1929. In 1913, taxes were 55 cents per $100 of value. 
~The Bureau reported decreases in farm real estate taxes in all States 
during the period following 1929. The average for the country continued to 
decline through 1934, but in that year there were increases in 12 States. 
Figures now available for 42 States show that in 1935 taxes increased in 
23 States, declined in 17, and were unchanged in two States. 


a od 


All Regions Showed Gains During 1936 in Cash Receipts 
from Sale of Farm Products 


Cash receipts from the sale of F pigs farm products for 
the year 1936 were higher than the previous year in all geo- 
Gavane regions of the country; the Bureau of Agricultural 

conomics, United States Department of Agriculture, an- 
nounced on Feb. 9. All States showed larger farm receipts, 
or Montana, Arizona, Oklahoma and North Carolina, 
the Bureau said. It further reported: 

The largest increases over a year ago occurred in the North Central 
States, where, despite the drought and smaller crops, cash receipts averaged 
nearly 20% higher in 1936 than in 1935. 

» States showing the largest increase were Maine, up 51%, and Minne- 
eota, 30%. In Montana, which showed the greatest decrease, 18%. a large 
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proportion of the total income is received from crops, and crop production 
was greatly restricted by the drought. 

Government payments to farmers in 1936 were smaller than in 1935 in 
all regions. They totaled $287,000,000, compared with $583,000,000 in 
1935. 

Cash receipts from the sale of farm products during December averaged 
18% higher than a year earlier. Receipts were higher in all regions. The 
greatest increase occurred in the East North Central States, where the 
income from crops was unusually large. 

For the United States as a whole, income from the sale of crops in Decem- 
ber was 22% higher than a year earlier; from livestock and livestock products 
the increase amounted to 15%. 

Total Government payments during the month amounted to $36,- 

000,000, compared with $50,000,000 in December, 1935. 
+ For the year 1936 the percentage increase in income from crops exceeded 
that from livestock. The larger income from crops was partly the result of 
heavier sales of crops during the first half of the year, but was largely due 
to the marked advance in prices as the extent of the 1936 drought became 
more apparent. 

Several;States in the North Central group recorded a marked increase in 
farm income for the year, the largest being in Minnesota and Illinois. In 
Illinois the increased receipts came largely from sales of corn, particularly 
early in the season when much of the 1935 crop was going to market. Im- 
provement in Minnesota was due especially to increased receipts from sales 
of corn, barley, flaxseed and hogs. 

The larger income from corn was also an important factor in lowa, 
Missouri and Indiana. 

w Higher priced wheat brought a larger income to Kansas and Nebraska, 
while usually heavy sales of livestock from North and South Dakota pre- 
vented the income in those States from falling below that of 1935. 

In che South Atlantic States, receipts, including Government payments, 
were only 2% larger in 1936 than in 1935. 

Total receipts in the South,Central States in 1936 were 1% below those 
of 1935. Mississippi was the only State in this area showing a substantial 
increase in income, which was accounted for largely by the larger cotton crop 
in 1936. Income in Oklahoma was reduced materially as the drought cut 
the crops in that State. Louisiana had a lower income from livestock and 
the decline in Kentucky and Alabama was largely the result of smaller 
Government payments. 

In the Inter-Mountain and far Western States the wide variety of farm 
products and variations in weather conditions resulted in marked fluctua- 
tions in income in 1936. The wheat crop in Montana was sharply cut by 
the drought, and income for the State was lowered. Arizona had smaller 
receipts from its truck crops and cattle, more than offsetting its larger re- 
ceipts from cotton. The greatest increase in receipts in this area was in 
Colorado, coming largely from sugar beets and potatoes. California in- 
creased its income, derived especially from citrus fruits, cotton, truck crops, 
wheat, andjbarley. 


—_l 
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World Sugar Parley to Be Held in London April 5— 
United States Among Nations Invited to Attend 


The League of Nations, Geneva, on Feb. 4 officially con- 
voked an international sugar conference to meet in London, 
England, on April 5. It was stated in Associated Press ad- 
vices from Geneva, Feb. 4, that the League Secretariat re- 
cently announced the parley would consider the possibility 
of an agreement on production and marketing of sugar, a 
suggestion offered at the World Economic Conference in 
1933. The advices continued : 

The Secretary General of the League, acting as Secretary of the adjourned 
World Economic Conference, invited these nations to attend the sugar meet- 
ings: Germany, the Union of South Africa, Australia, Belgium, Great 
Britain, Canada, China, Ouba, the United States, France, Hungary, India, 
Italy, Japan, Holland, Peru, Portugal, the Dominican Republic, Ozecho- 
slovakia, Russia and Yugoslavia. 


- 
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Statement of Sugar Statistics of AAA for 1936—Deliv- 
eries for Consumption Reported Above 1935 


The Sugar Section of the Agricultural Adjustment Admin- 
istration issued on Feb. 5 its statistical statement covering 
the calendar year 1986, consolidating reports obtained from 
cane refiners, beet sugar processors, importers and others. 
Deliveries of sugar for domestic consumption during 19386 
totaled 6,706,571 short tons, raw value, as compared with 
6,632,516 short tons, raw value, in 1935, according to the 
Sugar Section. Of the 1986 total, 4,453,146 tons represented 
deliveries by cane refiners; 1,378,349 tons were delivered 
by beet sugar factories; 729,225 tons were delivered by im- 
porters of direct-consumption sugar, and 145,851 tons were 
delivered by domestic cane factories. The Sugar Section 
further announced: 

Total deliveries of sugar by the four types of distributors during 1936 
as compared with 1935 are shown in the following table. The two columns 
under the heading “short tons, as consumed” represent deliveries of sugar 
in form for consumption. The last two columns give the deliveries for 
the two years, expressed in terms of raw value. 

(The raw value figures on deliveries were computed by converting 
refiners’ deliveries in both 1935 and 1936 to raw value by using the factor 
1.0575347, which is the ratio of production of refined sugar to meltings 
of raw sugar during the calendar year 1935. For deliveries by other dis- 
tributors the factor 1.07 is used. Using of these factors results in a larger 
number of tons when expressed in terms of raw value than in the form 
the sugar was reported as delivered.) 
































Short Tons, Short Tons, 
as Consumed Raw Value 
1936 1935 1936 1935 
Deliveries by cane refiners......._.-. 4,272,591] 4,316,589] 4,518,413] 4,564,943 
Less: Exports of refined sugar....... 61,716 113,957 65,267 120,514 
Deliveries for domestic consumption! 4,210,875] 4,202,632} 4,453,146] 4,444,429 
Deliveries by beet sugar factories....| 1,288,177} 1,382,012] 1,378,349] 1,478,752 
Deliveries by importers of direct-con-| 
sumptionisugar................-- 681,519} 574,383] 729,225} 614,590 
Deliveries for direct consumption by 04,745 
domestic cane factories..........-. 136,309 88,547 145,851 
Total deliveries for domestic con- 
0 AEG LL! LLIN 6,247,574! 6,706,571' 6,632,516 





6,316,880 





a 
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Stocks of sugar in the hands of refiners, beet sugar factories and 
importers on Dec. 31, 1936, in terms of raw value, totaled 1,420,205 short 
tons as compared with 1,418,674 short tons at the end of 1935. On 
Dec. 31, 1936, these stocks, as reported in either raw or refined form, 
were as follows: Refiners’ stocks of raws (not including 58,273 tons of 
over-quota sugars), 142,335 short tons; refiners’ stocks of refined, 249,080 
short tons; beet factories’ stocks of refined, 889,878 short tons; importers’ 
stocks of direct-consumption sugar, 58,215 short tons. These stocks, com- 
pared with those for Dec. 31, 1935, are given in the following table: 








(In Short Tons) 1936 1935 
PY Geen Oe Sn accocuddbducssisbscdcckchoekacdee 200, 255,933 
ae 58,273 165,417 
Refiners’ stocks of quota raws.............._....__.._. 42, 516 
a a i on hs ce ln nn ne ; BD 250'180 
Beet factories’ i a i a eh ee 889,878 859,783 
Importers’ stocks of direct-consumption sugar_.......... 58,215 134,221 
Total, exclusive of refiners’ over-quota raws........... 1,339,508 1,334,700 


_ The data, which cover the calendar year, were obtained in the admin- 
istration of the Jones-Costigan Act and Public Resolution No. 109, approved 
June 19, 1936, which require the Secretary of Agriculture to determine 
consumption requirements and establish quotas for various sugar-producing 
areas. The preliminary statement of charges against the 1936 sugar quotas 
during the entire year was released on Jan. 6. [This statement given in 
“Chronicle,” Jan. 16, page 358.—Ed.] 


The following is the statistical statement covering the 
Lay ae issued by the Sugar Section of the AAA on 
eb. 5: 
SUGAR STATISTICAL REPORTS 
Vol. 3, Report 12—Period January-December, 1936 
Table 1 


Raw Sugar: Refiners’ stocks, receipts, meltings and deliveries for direct consumption 
for January-December, 1936 * (in short tons, raw sugar value) 




















Lost 
Source of Stocks on Delivertes Stocks on 
Supply Jan. 1, | Receipts | Meltings for Ditread Fire, | Dec. 31, 
1936 Consumption | &c. 1936 
ie ict an ns he 91,039) 1,541,390) 1,584,717 5,346 0 42,366 
RES Saar 28, 948,717 37 ,058 3,578 0 | 636,981 
Puerto Rico........-| 45,873] 772,824] 762,129 122 273 56,173 
i FS NC 3,194; 898,844) 888,686 1,303 102 11,947 
Continental c_.....-- 67,308} 239,140} 259,723 683 0 46 ,042 
Virgin Islands_.... .. 0 3,698 3,698 0 0 0 
Other countries... -._. 19,583 61,979 74,463 0 0 7,099 
Miscellaneous (sweep- 
le | ees eee 3,092 3,128 0 0 0 
eS wien a accident 255,933/4,469,684/4,513,602 11,032 375 | 200,608 
Over-quota sugars....| 165,417 d58 273 
Balance, 1936 quota! | | 
SS. cst cuss dn 90,516 142,335 























* Compiled in the AAA Sugar Section from reports submitted on Forms SS-15A 
by 18 companies representing 23 refineries. The companies are: American Sugar 
Refining Co., Arbuckle Brothers, J. Aron & Co., Inc., California & Hawaiian Sugar 
Refining Corp., Ltd., Colonial Sugar Co., Godchaux Sugars, Inc., William Hender- 
son, Imperial Sugar Co., W. J. McCahan Sugar Refining & Molasses Co., National 
Sugar Refining Co. of N. J., Ohio Sugar Co., Pennsylvania Sugar Co., Revere Sugar 
Refinery, Savannah Sugar Refining Corp., South Coast Corp., Sterling Sugars, 
Inc., Sucrest Corp. and Western Sugar Refinery. 

> Includes only those strike-bound sugars charged against the 1936 quota. 

¢ Includes sugars received at refineries in Louisiana from their own sugar mills 
and not chargeable to continental quota until marketed as refined sugar. 

d Consists of 4,695 tons Cuba, 47,240 tons Puerto Rican and 6,338 tons other 
countries. . 

Table 2 


Stocks, Production and Distribution of Cane and Beet Sugar by United States 
Refiners and Processors, January-December, 1936 (In Terms of Short Tons 
Refined Sugar as Produced) 

















Domestic Beet | Refiners and 

Refiners Factories Beet Factories 
Initial stocks of refined, Jan. 1 1936- 250,180 859,783 1,109,963 
I ncthntntiidinbiicbwemerdeet 4,271,491 1,318,272 5,589,763 
A EE RE SS SR a4,272,591 61,288,177 5,560,768 
Final stocks of refined, Dec. 31, 1936 249,080 889,878 1,138,958 





Compiled by the AAA, Sugar Section, from reports submitted by refiners and 

sugar factories. 

@ Deliveries include sugar delivered against sales for export. The Department 
of Commerce reports that exports of refined sugar amounted to 61,716 tons during 
the calendar year 1936. 

b Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, &c. 

Table 3 


Stocks, Receipts and Deliveries of Direct-Consumption Sugar from Specified Areas, 
January-December, 1936 (In Terms of Short Tons of Refined Sugar) 























Stocks on Delivertes Stocks on 

Source of Supply Jan. 1, 1936} Receipts or Usage |Dec.31 1936 
i ee a122,748 403,851 474,548 a52,051 
AS ERS SST eae 0 18,814 18,814 0 
PEE MD win abd Shu Sold wo ctn 1,908 b118,231 119,809 330 
ain i 6,817 56,539 59,906 3,450 
RTT Ea aE GRE BASS 509 1,250 1,754 5 
China and Hongkong._......-. 0 116 116 0 
Other foreign areas._........- a2 ,239 6,712 6,572 a2,379 
Dads sediucowdbuscdltalll 134,221 605,513 681,519 58,215 





Compiled in the AAA Sugar Section from reports and information submitted on 
Forms S8-15B and SS-3 by importers and distributors of direct-consumption sugar. 
@ Includes sugar in bond and in customs custody and control. bd Revised. 


Table 4 
Deliveries of Direct-Consumption Sugar from Louisiana Sugar Mills 
Deliveries of direct-consumption sugar by Louisiana mills amounted to 136,309 
tons in terms of refined sugar, during the calendar year 1936. 


-_ — 
— 





United States Exported Less Refined Sugar in 1936 
Than in Preceding Year 


Refined sugar exports by the United States during 1936 
totaled 55,713 long tons, as contrasted with 102,335 tons 
during 1935, a decrease of 46,622 tons, or approximately 
45.6%, according to Lamborn & Co. The 1936 exports are 
the smallest for any year since 1933, when the shipments 
amounted to 45,520 tons, the firm said, adding: 


The refined sugar exports during 1936 went to 66 different countries, 
while in the previous year 72 countries were included in the list. The 
United Kingdom ied in 1936 with 27,617 tons, being followed by Colombia 


Financial Chronicle 





1015 


and Netherland with 4,567 tons and 3,954 tons, respectively. In 1935, the 
United Kingdom with 26,722 tons also headed the list, while Uruguay and 
Norway with 12,342 tons and 9,136 tons, respectively, followed. 





January Flour Output Totaled 5,319,590 Barrels 
General Mills, Inc., summarizes the following comparative 
flour milling activities as totaled for all mills reportong in the 
milling centers as indicated: 
PRODUCTION OF FLOUR (NUMBER OF BARRELS) 





























Month of January 7 Mos. End. Jan. 31 
1937 1936 1937 1936 
Dn. «sanncebbhobanne 1,122,600 | 1,406,727 8,526,095 | 9,890,670 
SOEs nc ohm oonnccenenet 2,144,494 | 1,937,302 | 15,307,679 | 13,080,035 
Lake, Central and Southern._-| 1,832,815 | 1,870,491 | 12,737,521 | 12,571,580 
Pacific Coast...............- 219,681 421,777 2,605,438 | 2,838,255 
Grand total for all millsreport’g! 5,319,590 | 5,636,297 ' 39,176,733 ' 38,380,540 
me 


Petroleum and Its Products—Daily Average Crude Sets 
New Record Peak—Feb. 6 Total 152,150 Barrels 
Above United States Quota—Producers Watch New 
Tax Moves—American Petroleum Institute to Hold 
Meeting . 

An increase of 30,450 barrels in daily average crude oil 
production in Texas during the initial week of February 
played the major role in lifting output to a new all-time 
record high at 3,220,750 barrels, reports made public by the 
American Petroleum Institute disclose. 

With the exception of Kansas, all other major oil produci 
States joined Texas in the upswing in crude output. 
States produced crude in excess of both the State allowables 
and the levels recommended in the monthly market survey 
of the United States Bureau of Mines. 

The sharp spurt in the Lone Star State’s production lifted 
the daily average to 1,298,550 barrels, in contrast to the 
February allowable of 1,329,478 set by the Railroad Com- 
mission and the 1,203,400-level recommended by the Bureau 
of Mines. 

Oklahoma, with a gain of 4,000 barrels as producers re- 
opened their wells after the usual month-end pinchback, 
reported daily average output of 591,750 barrels, against the 
581,900-barrel level set by the Corporation Commission in 
compliance with the suggestion of the Bureau of Mines. 

An increase of 4,700 barrels in California lifted the total to 
588,100 barrels, against ‘the 551,000-barrel level rec- 
ommended by the Central Committee of California Oil 
Producers and the 573 ,300-level set by the Bureau. Louisiana, 
despite a nominal increase of only 50 barrels, was far above 
both the State allowable of 235,700 barrels and the Bureau’s 
225,100 figure. 

Kansas, in addition to being the only State to cut produc- 
tion under the closing week of January, also held output 
under both the State and Federal recommended allowables. 
The total of 165,150 barrels compared with the Corporation 
Commission’s 187,918 barrels and the Bureau level of 
170,000 barrels. 

Total daily average production for the United States for 
the week ended Feb. 6 of 3,220,750 barrels was 152,150 
barrels in excess of what the Bureau of Mines had estimated 
as February market demand for the nation’s crude tow: 
areas. Production compared with output of 2,763,7 
barrels in the like 1936 period. 

No alarm was felt in trade quarters despite the fact that 
daily average crude production was so far in excess of the 
Federal agency’s estimate. It was pointed out that crude 
stocks, now at the lowest point in 15 years, are still being 
drained and until production shows unmistakably that it is 
above actual, not estimated demand, there is little cause for 
fear that it is too high. 

Even though oil producers have won the increase from 
crude purchasers that they have sought, and the period of 
seasonal rise in consumption of crude and refined products is 
drawing near, there is a “fly in the ointment” that is causing 
increased agitation. 

Briefly, it is the tax question. In Oklahoma, the Legis- 
lature is reported considering a proposal to increase the Pe 
production tax from 5% to 10%. A direct reflection of this 
was seen in the fact that new well activity has slumped to 
the lowest point in more than a year. 

In Texas, legislation also is under way to increase taxes on 
crude. One bright spot in the Lone Star State is that the 
move to tax crude oil production from 8 to 10 cents a barrel 
will likely be abandoned, and the present tax of 234 cents a 
barrel be increased by no more than 1 cent. 

Speakers at the spring meeting of the mid-continent 
roducers division of the American Petroleum Institute to be 
eld in Tulsa, Okla., on Feb. 25 and 26 will include H. M. 

Stalcup, of the Skelly Oil Co.; A. F. Van Everdingen, of the 

Shell Petroleum Corp., and C. P. Parsons, Vice-President of 

the Halliburton Oil Well Cementing Co. 

bh were no crude oil price changesTposted during the 
week: 

Prices of Typical Crudes*per’Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 
ee We: | ch lancdoveaned $2.57 | Eldorado, Ark., 40.-.....-.------ $1.27 


Lima (Ohio Oil Co.)........--..-. 1.25| Rusk, Texas, 40 and over_._..___. 1.27 
ON A in, «ns tinsdidacbn diated rn, ES 1.09 
A RR IRS, ai SS 1.35 | Central Field, Mich............-- 1.42 
Western Kentucky..........._-.- 1.40 | funburst, Mont. ...............- 1.20 


Mid-Cont't, Okla., 40 and above... 1.30| Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above__._... 1.25 Kettleman Hills, 39 and over._.... 1.43 
Smackover. Ark., 24 and over..... 90 | Petrolia, Canada... ............. 2.16 
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REFINED PRODUCTS—JERSEY STANDARD CUTS NORTHERN 
NEW JERSEY GAS PRICE—REDUOTION POSTED IN DEAL- 
ERS’ PRICES OF % CENT—MOTOR FUEL STOCKS RISE IN 
WEEK—GASOLINE CONSUMPTION FAR AHEAD OF _1935 

Standard Oil Co. of New Jersey Wednesday announced 
a reduction in the price of gasoline to dealers in northwest 
New Jersey, including Newark, of % cent a gallon. The new 

ice to “undivided’”’ dealers at Newark is 8 cents, not 
including taxes. 

An increase of 1,804,000 barrels in stocks of finished and 
unfinished gasoline during the week of Feb. 6 lifted the total 
to 70,353,000 barrels, a new record peak for this time of the 
year, and an increase of 5,797,000 barrels over the like 1936 


period. 

The trade organization explained, however, that the in- 
crease would have been smaller had it not been for the neces- 
sity of a revision in its figures for the final week of last 
month. On the basis of statistics as reported for that period 
originally, the me would have been only 995,000 barrels. 

finery holdings rose 1,134,000 barrels, with bulk termi- 
nals o ye an increase of 512,000 barrels. Stocks of un- 
finished gasoline rose 1,646,000 barrels. Seasonal demands 
brought a dip of 1,218,000 barrels in holdings of gas and fuel 

oils to 101,136,000 barrels. 

Daily average runs of crude to stills dipped 15,000 barrels, 
totaling 2,980,000 barrels. Refinery operations were at 
76.4% of capacity, off 0.4 points from the previous week. 
Daily average output of cracked gasoline rose 5,000 barrels 
to 675,000 barrels. 

An increase of nearly 10% in gasoline consumption in the 
home market during the first 11 months of 1936 lifted the 
total to approximately 17,945,429,000 gallons, against 16,- 
333 ,228 ,000 barrels in the corresponding period a year earlier. 

Representative price changes follow: 

Feb. 10—Standard of New Jersey reduced gasoline prices to dealers in 
Northeast New Jersey % cent. ew Newark price is 8 cents a gallon, 


less taxes. chunmmimamntion 

New York— New York— Shell Eastern... ... $.07% 
Stand. Oil N. J..$.07% arp --$.07 | Chicago..... 05 -.05% 
Socony-Vacuum.. .07% Colonial Beacon... .07 New Orleans. .06%-.07 
Tide Water Oll Co .07% lp ducsiemoud .07% | Gulf ports... 05% 
Richfield Oil(Cal.) .07 EM AE I .07 % | Tulga........ 05 -.05% 








Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— | North DARRovcacce $.04 | New Orleans.$.05 4{-.05% 
(Bayonne) ....... $.05% 'Los Angeles... .03%-.05 ‘'Tulsa......-.. d -. 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C.....-. $ .95 
Bunker C.......- $1.20| $1.00-1.25| Phila., Bunker C.... 1.20 
Diesel 28-30 D.... 1.85 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— | Chicago, os U 8S I..$.02%-.03 
7 eebhecaacde $.04%4 28-30 D........ $.053 
Gasoline, Service Station, Tax Included 
z New York...-.-.. $.185 | Newark.......-.. nD ., LEie nb uoednan 175 
s Brooklyn....-.-.. Pe ERE 17 


} Dt dndineceed 177 
z Not including 2% city sales tax. ; 


- 
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Revenues of Manufactured and Natural Gas Utilities 
Up 6.9% During, November, 1936 


The American Gas Association reported that revenues of 
manufactured and natural gas utilities totaled $67,799,700 
in November, an increase of 6.9% from the figure of $63,- 
406,300 reported for November, 1935. 

Revenues of the manufactured gas industry aggregated 
$32,435,000 for the month, an increase of 3.6%. Natural 
gas utilities reported revenues of $35,364,300, which was 
10.2% above the figure for November, 1935. 

Sales of manufactured gas reported for November 
amounted td 33,410,400,000 cubic feet, an increase of 10.8%, 
while natural gas utility sales for the month were 113,169,- 
880,000 cubic feet, an increase of 13.5%. 

Sales of natural gas for domestic purposes, such as cook- 
ing, house heating, water heating, refrigeration, &c., were 
up nearly 9% for the month. Sales of manufactured 
gas for these purposes, however, registered a decline of 
nearly 3%. 


_— 
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Daily Average Crude Oil Output Gains 26,700 Barrels 
in Week Ended Feb. 6 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 6, 1937, was 3,220,750 barrels. This was a gain of 
26,700 barrels from the output of the previous week. The 
current week’s figure remained above the 3,068,600 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during February. Daily average pro- 
duction for the four weeks ended Feb. 6, 1937, is estimated 
at 3,201,150 barrels. The daily average output for the 
week ended Feb. 8, 1936, totaled 2,763,750 barrels. Fur- 
ther details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Feb. 6 totaled 698,000 barrels, 
a daily average of 99,714 barrels, compared with a daily average of 98,143 
barrels for the week ended Jan. 30, and 97,536 barrels daily for the four 
weeks ended Feb. 6. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Feb. 6 totaled 226,000 barrels, a daily average of 32,286 barrels, 
compared with a daily average of 16,714 barrels for the week ended Jan. 30 
and 1,961 barrels for the four weeks ended Feb. 6. 

Reports received from refining companies owning 88.4% of the 4,066 ,000- 
barrel estimated daily ‘potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
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basis, 2,980,000 barrels of crude oil daily during the week, and that‘all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 70,535,000 barrels of finished and un- 
finished gasoline and 101,136,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.1% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 675,000 barrels 
daily during the week, 


DAILY AVERAGE CRUDE OIL PRODUCTION 















































(Figures in Barrels) 
B. of M., ctual | Average 

Dept. of State | Product'n| Change Four Week 

Intertor eek from Weeks Ended 

Calcu- | Feb.1 | Ended | Previous| Ended | Feb. 8, 

lattons Feb. 6, Week | Fed. 6, 1936 

(Feb.) 1937 1937 

Oklahoma......---.- 581,900| 581,900] 591,750] +4,000| 595,600| 487,550 
ia a 170,000] 187.918] 165,150] —8,450| 171.650) 131,660 
Panhandle Texas..... 73,835; 71,600} —3,200| 71,500} 54,500 
North Texas. .......- 64.400} 671050) +1.450| 65. 56,500 
West Central Texas... 62,310} 32.700} _...| 32.700 "350 
West Texas......---- 168,968} 1727300] +1,100| 171,150] 159,950 
East Central Texas... 101.405] 109/600] +3'650| 105/100] 44,550 
Sage npageetete 451.000] 450,000} +650) 449,100] 434,300 
Southwest Texas... - 215.611] 212.650|+25,100| 193.050] 117,000 
eebsix '949| 182,650] +1.700| 180.700] 165,060 
i Total Texas.......- 1,203,400] 1,329,478] 1,298,550} + 30,450] 1,269, 100]1,057,200 
North Louisiana...... 85,150} —1,200| 80,000] 61,300 
Louisiana... 166,400} +1. 167.300} 133,250 
Total Louisiana....| 255,100] 235,700] 251,550) +50) 247,300| 194,550 
AFKONSOS . . .cccccccce 28,500 24,150} +1,100} 25,500) 29,700 
Dh. cowécoeoneee 114,300 112,050} —3,950) 114,450; 95,900 
co caaas 29. 29'350| +350] 29/250] 33,800 
ee 41,900 46,350} —2,450| 47,600) 34,300 
aN 14,700 15,000} —1,450 16,050 13,850 
es 4.500 3.450| —100| 3,500} 3,900 
New Mexico....----- 81,600} 92,600| 95.300] +2,450| 93:450| 57,100 
Total east of Calif_./|2,495,300 2,632,650| + 22,000|2.613,450| 2,139,450 
California.......---- 573,300| *551,000] '588,100| +4.700| 587.700} 624.300 
Total United States_!3,068,600! 13,220,750! +26, 700'3,201,150!2, 763,750 





* Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED FEB. 6, 1937 


(Figures in thousands of barrels of 42 gallons each) 



















































































Datly Refining Crude Runs | Stocks of Fintshed and 
Capactty to Stills Unfinished Gasoline — 
ri) 
Distria Fintshed Unfin'd| Gas 
Poten- Reporting Datly |P. C. of and 
tial Aver- |Oper-| At Re- ,Terms.,|Nap'tha| Fuel 
Rate Total |P. C.| age ated \finertes| &c. | Distil. ou 
East Coast... 669 669) 100.0 511) 76.4; 4,828; 8,892) 1,413) 8,047 
Appalachian . 146 1 88.4 103} 79.8; 1,188; 1,102 249 585 
pa 507 454) 89.5 380} 83.7; 7,649) 2,894 949) 4,920 
S. 25. “| 4491 380] 84.6] 296] 77.9} 4,857| 2,499] 601] 2,875 
Inland Texas 337 183} 54.3 103} 56.3) 1,640 82 268; 1,348 
Texas Gulf. 793 757| 95.5 686; 90.6 7,717) 312) 1,947) 6,637 
La. Gulf... 164 158) 96.3 118| 74.7 821 326 410} 1,722 
No. La.-Ark. 91 58| 63.7 29} 50.0 256 90 52 428 
Rocky Mtn. 89 62) 69.7 48} 77.4| 1,434 beet 101 726 
California... 821 746) 90.9 472 63.3) 10,596} 2,347) 1,018) 71,078 
Reported - - - 3,596| 88.4 2,746) 76.4 40,986] 18,544] 7,008] 98,366 
Estd.unrepd. 470 234 3,159 765) 73| 2,770 
xEst.tot.U.S 
Feb. 6°37} 4,066) 4,066 2,980 44,145} 19,309) 7,081/101,136 
Jan. 30 '37 4/066] 4,066 2,995 243,011/z18,797| 26,923)2102354 
U.S. B.ofM. | 
xFeb. 6 '36-. y2,811 37,907| 19,902! 6,844' 99,753 
x Estimated Bureau of Mines basis. y February, 1936, daily average. z Re- 


vised—Comparable with week February 6, but not prior weeks. 


ll 
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Floods Cause Sharp Decline in Soft Coal Production 
During Week Ended Jan. 30 


The U.S. Bureau of Mines in its weekly coal report stated 

that the Ohio River flood is the principal cause of a mere 
drop in bituminous coal production during the week end 
Jan. 30. Flood conditions have delayed the customary — 
reports of railroad car loadings from affected areas, especi- 
ally in Kentucky. From information now available, the 
total output for the country as a whole is estimated at 
approximately 8,285,000 net tons. In comparison with the 
week of Jan. 16, before the effects of the flood were felt, 
this is a decrease of 1,846,000 tons, or 18.2%. 
_ The total production of Pennsylvania anthracite, includ- 
ing colliery fuel, during the week ended Jan. 30, 1937, is 
estimated at 992,000 net tons, an increase of 156,000 tons, 
or 18.7%; over the preceding week. Production in the 
corresponding week a year ago was 1,543,000 tons. The Bu- 
reau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 





























See 
medid ~ Week Ended Coal Year to Date 
— z 
} P*] Jan. 30, "Jan, 23, | Feb. 1, 
1937 d 1937 e 1936 1936-37 1935-36 f | 1929-30 f 
Bitum, coal: a 
Tot. includ’g| 
coll’y fuel. |8,285,000/ 9,377,000) 9,044,000) 359,748 ,000) 297, 744,000/ 443,292,000 
Daily aver-.-_|1,381,000/1,563,000/1,507,000} 1,412,000} 1,167,000} 1,728,000 
Penn, anth.: b 
Tot. includ’g! 
coll’y fuel._| 992,000) 836,000/1,543,000 £ £ £ 
Daily aver..| 165,300} 139,300} 257,200 £ 2 £ 
Com. prod. c} 945,000] 796,000/1,469,000 2 £ re 
Beehive coke: 
Tot. for per’d 63,600 63,500 34,000; 1,673,900 796,900} 5,203,500 
Daily aver... 10,600 10,583 5,667 6,438 3,063 20,010 





a Includes lignite, coal made into coke, and local sales. b Includes Sullivan 
County, washery and dredge coal and coal shipped by truck from authorized operae 
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tions, Estimate for current week based on railroad carloadings. are checked 
later as promptly as possible against actual production reports through 
trade association and State sources, c Excluding colliery fuel. d Subject to 


revision, e Revised. f Adjusted to make comparable the number of working 
days in the three years. @ Comparable data not yet available. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

(The current estimates are based on railroad carloadings and river shipments and 

are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators. | 























Week Ended | 
State Jan. 
Jan. 23| Jan. 16| Jan. 25| Jan. 26;Jan. 26) Ange. 
1937 p| 1937 p| 1936 p| 1935 | 1929 1923 
GG clew'd dbbbrecwocdstuwcd 2 s 
Alabama............ giesedued | 434 
Arkansas and Oklahoma........ 119 93 
ipo ihe Sl 221 
Georgia and North Carolina.... 1 s 
EE is a a ED ial 1,295 2,111 
ate opine Oddee oe dendéien 325 659 
eaten nltich dteineiene teenie ingtinnnt 84 140 
Kansas and Missouri. .......... 212 190 
Kentucky—LEastern............ 696 607 
Tt 3 + hb amvudiboawdnabe 147 240 
i iduidonke adimesontindddhin 38 55 
idinddtihnéoaseedocooauaes 14 32 
nl ll lle ree aa aiad we 87 82 
New Mexico... ................ 42 73 
North and South Dakota....... 66 s50 
as ly ee beast 488 814 
Pennsylvania bituminous. ...... 2,115 3,402 
Dt), énoétahocniineodenan 101 133 
Tihs ceusbwbtavsdévddssicdudbs 15 26 
Ti, db dbbitil thie didoondod lll 109 
Wah dienhtinen eaaiiatddinbiiinndidtiindal 271 211 
ae i) ae 3 Raabe 48 74 
West Virginia—Southern a_..... 1,813 1,134 
DOUG Dubcdddccucdocecce 646 762 
ET Ea ae 164 186 
Other Western States.......... * 87 
Total bituminous coal_______- 9,377| 10,131| 8,385! 8,436] 11,988| 11,850 








a Includes operations on the N. & W., C, & O., Virginian, K. & M., B. C. & G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including Grant, Mineral, and Tucker counties. p Pre- 
liminary. s Alaska, Georgia, North Carolina, and South Dakota included with 
“other Western States."" * Less than 1,000 tons. 


an comme 


Production and Shipments of Slab Zinc During January 
1937 Below Previous Month 


_ The American 7inc Institute on Feb. 5 released the follow- 
ing tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1937 
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(Tons of 2,000 Pounds) 

(a) | Retorts | Average | Unfilled 
Produced | Shipped | Stock at | Shi Operating Orders 
During | During | Endof Sor End of | During | End of 

Pertod Pertod Pertod | Ezport| Period | Period | P 

1929 
Total for year.| 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
—— aver.| 52,633 gt Gan). ciudad E cous) cence 
Total for year.| 504,463 | 436,275 | 143,618 | 196 | 31,240 | 47,769 | 26,651 
Monthly aver. 42.039 | 36.356 | ...... Sfa<t 1k? 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
So 25,062 ee | ecaahs St adeca't:: cecged E wmake 
Total for year.| 213,531 | 218,517 | 124,856 | 170 | 21,023 | 18,560 | 8,478 
een aver.| 17,794 See | bbannc wk eces ft ean Emacs 
Total for year.| 324,705 | 344,001 | 105,560 | 239 | 27,190 | 23,653 | 15,978 
eaeaaees aver.| 27,059 © 4a at. Geet Etim .8 .. nih 
Total for year.| 366,933 | 352,663 | 119,830 | 148 | 32,944|/ -.__- 30,786 
ener - "mime 30,578 29,389 | ...... on chitin 28,887 | ~.... 
Total for year.| 431,412 | 465,746 | 83.758 59 | 38,329] -..-- 51,186 
ee aver.| 35,951 SED. . ceases 8} ener ee 
January. _.... 41,917 | 46,468 | 79,207 0 38.205 35,872 42,219 
February ....- 36,228 | 39,918 | 75,517 0 ,38,004 34,334 56,829 
March......- 42,483 | 38,159 | 79,841 0 37,922 36.189 41,638 
po Vee 43,252 | 42,311 | 80,782 0 41,400 37.778 35,968 
PAPO 44,905 | 43,977 81,710 0 31,048 37.888 28,370 
TRE 44,947 | 41,654 | 85,003 0 ,40.700 38.176 27,090 
OTe a 45,553 | 41,891 | 88,665 0 41,308 38.135 44,458 
August......- 43,614 | 46,085 | 86,194 0 £1,308 38,358 65,173 
September....| 42,283 | 51,847 | 76,630 0 40.672 38,326 54,064 
October... ..- 46,297 | 54,035 | 68,892 0 41,733 39.157 60,513 
November....| 45,742 | 57,107 | 57,527 0 43.103 40,125 75,891 
December ....| 47,050 | 59.821 | 44,756 0}| 42.965 | 40.642 |)78,626 
i |*38.461 |*38,538 

Total for yr.| 524,271 | 563,273 | --.-... Oh ere aa, eet 
Money pre. 43,689 ; eeu nanaia  -£ | ¢ epee. 
January ...-- 40,025 | 50,638 | 34,143 0 40,285 40.613 \76,544 




















* Equivalent retorts computed on 24-hour basis. 


cluded in total shipments. 


Note—These statistics include all corrections and adjustments reported at the 


year-end. 


Preliminary Estimates of Production of Coal for Month 


According to preianey estimates made by the United 
Mines, bituminous coal output during the 


States Bureau o 


_- — 





—_— 


of January, 1937 


a Export shipments are in- 


month of January, 1937, amounted to 39,610,000 net tons, 
compared with 39,330,000 net tons in the corresponding 
month last year and 44,487,000 tons in December, 1936. 
Anthracite production during January totaled 4,025,000 
net tons as against 5,333,000 tons a year ago and 4,947,000 
yns in December 1936. The Bureau’s statement follows: 
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Total for Number of | Average Per 
Month Working | Wor Day 
(Net Tons) Days (Net ) 
January 1937 (Preliminary)— 
pI EIT LS 39,610,000 25.1 1,578,000 
Pennsylvania anthracite (a)..........- 4,025,000 25 161,000 
Pe COA Ne codcbbnchdbucdetdde 271,900 26 10,458 
December 1936— 
pe ee ae ee nee ae 44,487,000 26 1,711,000 
Pennsylvania anthracite (a) (b)........ 4,947,000 26 190,300 
Bre CHAS bib cance cbdubbboodebiuc 260,600 26 10,023 
January 1936— 
IR OO i licic Kitinitls ceuctdie 39,330,000 26.1 1,507 ,000 
Pennsylvania anthracite (a) (b).......- 5,333,000 26 205,100 
pO SPR RS eR Se 141,600 27 5,244 





a Total production, including colliery fuel. Includes Sullivan County, washer 
and dredge coal and coal shipped by truck from authorized operations. Does not 
include an unknown amount of illicit or stolen coal, which has been variously esti- 
mated at approximately 4,000,000 tonsa year. b Revised. 

N will to agree with the results of the 


ter be usted 
complete catvass of production made at the end of the calendar year. 
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Domestic Copper Holds’at 13c., Despite Uplift Abroad 
i _. ~—Zine Advanced Sharply _ 

‘Metal and Mineral Markets” in its issue of Feb. ii 
stated that demand,for major base metals was fairly active 
last week, ly on fears that prices will continue to rise. 
Copper moved upward in London to well above the domestic 
parity on continued a cag urchases. Producers here 
were not disposed to follow London’s advance until more is 
known about the January statistics. Zine was in brisk 
demand at higher prices on evidence that the surplus has 





been reduced to what many in the industry r d as a dan- 
gerously low point. Lead buyers, following the activity in 
copper and zinc, bought on a larger e. The severe 


winter in the West has curtailed production of non-ferrous 
metals, but signs are not lacking that operations are 
; The 


expanding prices moved within narrow limits. 
publication further reported: 
Copper 


Domestic sales of copper for the week amounted to 19,816 tons, against 
8,060 tons in the preceding seven-day period. This increased business re- 
sulted from nervousness over the price situation, for a steadily advanc- 
ing London market made domestic consumers feel that a higher quota- 
tion wasimminent. Up to yesterday's close, however, producers continued 
to quote 13c., though several sellers said the price was no more than nomi- 
nal. The reason for not following London's latest move was uncertainty 
over what the January statistics, to be released in a few days, will show. 

Most producers took the stand that stocks of refined copper abroad have 
increased, which may make for a period of unsettlement in London prices. 

The advance in copper has been so rapid, it is claimed, that the industry 
now requires a more tranquil period in which to “‘consolidate the gains.” 

The domestic market remains tight, owing to the sold-up condition of 
producers. Domestic stocks of refined copper probably decreased in Jan- 


uary. 

Business booked in the foreign market yesterday was at prices ranging 
from 13.300c. to 13.425c., c.i.f. European ports. 

Mine output of copper in Michigan in 1936 amounted to 48,300 short 
tons, according to a preliminary estimate by the United States Bureau of 
Mines. This compares with 32,054 tons produced in 1935. Mine output 
for the entire country in 1936 amounted to 602,875 tons, against 380,500 
tons in 1935, an increase of 58%. Mine output in 1936 amounted to only 
60% of the 1929 peak. 

Lead 

A firmer tone in copper and zinc brought consumers of lead into the 
market, resulting in a good week’s business, sales totaling about 9,600 
tons, comparing with 2,800 tons in the previous week. Buying was weil 
diversified, with manufacturers of sheet lead and pipe much in evidence, fol- 
lowed by pigment makers and storage-battery manufactuerrs. Consum- 
ers are continuing to release metal in good volume from stocks held for 
their account by producers. Shipments in general are going forward at a 
good rate, though in some instances the movement is held up due to the 
flood and the motor strike. Severe weather in the West has temporarily 
curtailed intake of one producer, but general mine production has not been 
seriously hindered. 

Quotations continue on a firm basis at 6c., New York, the contract settling 
basis of American Smelting & Refining Co., and at 5.85c., St. Louis. Stl. 
Joseph Lead booked business on its own brands at a premium. 


Zinc 

Publication of the January statistics, showing total stocks of only 34,143 
tons, or considerably less than the current monthly rate of consumption, 
now estimated at 50,000 tons, made consumers apprehensive and they came 
into the market for a substantial tonnage. Sales for the week, at rising 
prices, were probably in excess of 10,000 tons. Last Thursday, business 
was booked at prices ranging from 6c. to 6.25c., with the weighted average 
on the tonnage sold 6.225c. On Friday (Feb. 5) all business was placed at 
6.25c., which price continued until Monday (Feb. 8). Late on Monday 
virtually all sellers quoted 6.40c., and this figure prevailed over the remain- 
der of the week. The shortage in zinc will be relieved in a month or two, 
in the opinion of producers, as weather conditions have improved in the 
West and operations are again expanding. 


Tin 


‘ Contrary to other metals, tin was very quiet during the week. Consum- 
ers appear to be taking the position that in view of the larger surplus 
stocks of tin, prevailing prices are not so attractive. ‘Therefore they have 
been lowering their bids. Sellers, on the other hand, are reluctant to dis- 
pose of metal. The General Motors strike situation is slowing up business 
in thatindustry. Tin plate operations are holding around 90% of capacity. 

Chinese tin, 99%, was quoted nominally as follows: Feb. 4, 49.800c.; 
Feb. 5, 49.250c.; Feb. 6, 49.375c.; Feb. 8, 49.625c.; Feb. 9, 49.475c.; 


Feb. 10, 49.775c. . 
—— 


Monthly Steel Shipments Highest Since May, 1930 


Shipments of finished steel products by the United States 
Steel Corp. in January totaled 1,149,918 tons, an increase 
of 82,553 tons over shipments in December, and com 
with 721,414 tons in January, 1936. Below we list the 
figures by months since January, 1933: 
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TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 
Month Year 1933 | Year 1934 | Year 1935 | Year 1936! Year 1937 
CEE ocousncsnces 285,138 331,777 534,055 721,414} 1,149,918 
February ..........- 275,929 385,500 583,137 GTELEEOL «= &eeece 
Dbdsenceccedtnn 256,793 588,209 668,056 783, beboia 
— = 335, 643,009 591,728 979,907 étudee 
itane cécneckmune 455, 745,063 598,915 084,097; ...... 
i uidmmtinaineonaiiin 603,937 985,337 578,108 886,065)  ...... 
Ga bbbncossocsees 701,322 369,938 547, ‘794 950,85); -...... 
BEiks ceanncedioc 668,155 378,023 624, ‘497 awe” eeedec 
September... ........ 575,161 370,306 614,933 SEEeeL  edccce 
October............ 572,897 343,962 686,741 | 1,007,417} —..... 
November.......... 430,358 366,119 681,820 | ere 
December............ 600,639 | 418,630 | 661,515 | 1,067,365] ------ 
Yearly adjustment_| b(44,283) | a(19,907) | 2(23.750) | 
Total for year... . 5,805,235 | 5.905.966 ' 7,347.549 '10,825,132' —_.._.- 
a Reduction. b Addition. c Cumulative monthly shipments reported during 
the calendar year are subject to some adjustments annual tonnage recon- 


Ciliations, which will be comprehended in the total tonnage shipped for the year as 
stated in the annual report 


_ 
 — a 





January Steel Production 55% Above Year Ago 


Tonnage of steel ingots produced during January was 
larger than in any previous January in history, according to 
a report released Feb. 9 by the American Iron and Steel In- 
stitute, showing output of 4,736,697 gross tons of open- 
hearth and Bessemer steel ingots during the month. 

Production in January was 7% above the output in the 
preceding month, 4,431,645 gross tons, and was more than 
55% above the January, 1936 production of 3,045,946 gross 
tons. In January, 1929 the industry produced 4,500,131 
gross tons of steel. 

Calculation of the tonnage of ingots produced per week 
during the month appears for the first time in the Institute’s 
report for January, replacing former calculations of produc- 
tion per day. 

During January, output was calculated at 1,069,232 tons 
per week, 81.42 % of capacity, which compares with 1,002,635 
tons per week in December, which was equivalent to 76.55% 
of capacity. In January, 1936, the industry operated at 
52.50% of capacity, producing 687,572 tons of ingots per 
week. 

By producing more than 81% of its capacity during Jan- 
uary, the industry operated at the highest rate since Febru- 
ary, 1930, when operations were at 84.47%. 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 

INGOTS—JANUARY, 1936, TO JANUARY, 1937 

(Reported by companies which in 1935 made 98.03% of the open hearth and 100% 
of the Bessemer ingot production) 












































Calculated Monthly | Calculated 

Reported Production Prod, of Open Hearth |Weekly Pro-| No. of 

(Gross Tons) & Bessemer Ingots— |duction, All| Weeks 

1936 All Compantes Compantes in 
(Gross Month 
Open Hearth, Bessemer Gross * % of Tons) 
Ingots Ingots Tons Cap’ tty 

January...__- 2,793,421 | 196,389 | 3,045,946 | 52.50 | 687,572] 4.43 
February... 2,707,562 202,445 2,964,418 | 54.67 716,043 4.14 
a aaa 3,095,375 185,040 3,342,619 | 57.61 754,542 4.43 

First quar..} 8,596,358 583,874 9,352,983 | 54.93 719,460 | 13.00 
GER at onde 3,565,821 304,775 3,942,254 | 70.16 918,940 4.29 
| REBATES 3,670,401 302,092 4,046,253 | 69.73 913,375 4.43 
rt pg 3,578,044 334,897 3,984,845 | 70.92 928,868 4.29 
Sec’d quar..| 10,814,266 941,764 | 11,973,352 | 70.26 920,319 | 13.01 
Ist six mos_| 19,410,624 | 1,525,638 | 21,326,335 | 62.60 819,928 | 26.01 
Gea dkesdsos 3,525,281 326,606 3,922,731 | 67.76 887,496 4.42 
August_...... 3,768,832 350,560 4,195,130 | 72.30 946,982 4.43 
September....}; 3,782,056 303,048 4,161,108 | 74.23 972,221 4.28 
Third quar.| 11,076,169 980,214 | 12,278,969 | 71.40 935,184 | 13.13 
Nine mos.-.| 30,486,793 | 2,505,852 | 33,605,304 | 65.55 858,592 | 39.14 
October. ...-.. 4,144,013 317,710 4,545,001 | 78.33 | 1,025,960 4.43 
November....| 3,928,904 329,553 4,337,412 | 77.19 | 1,011,052 4.29 
December....| 4,045,746 304,596 4,431,645 | 76.55 | 1,002,635 4.42 
Fourth quar] 12,118,663 951,859 | 13,314,058 | 77.36 | 1,013,246 | 13.14 

,  Wtirades 42,605,456 | 3,457,711 | 46,919,362 | 68.52 897,463 | 52.28 

1937 

January.....- 4,357,338 291,794 4.736.697 | 81.42 | 1,069,232 4.43 























* The percentages of capacity operated in 1936 are calculated on weekly capacities 
of: 1,172,160 gross tons open hearth ingots and 137,624 gross tons Bessemer ingots, 
total 1,309,754 gross tons; based on annual capacities as of Dec. 31, 1935, as follows: 
Open hearth ingots, 61,280,509 gross tons; Bessemer ingots, 7,195,000 gross tons. 
The percentages of capacity operated in 1937 are calculated on weekly capacities of: 
1,175,307 gross tons open hearth ingots and 137,994 gross tons Bessemer ingots, 
total 1,313,301 gross tons; based on annual capacities as of Dec. 31, 1935 as follows: 
Open hearth ingots, 61,280,509 gross tons; Bessemer ingots, 7,195,000 gross tons. 
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Steel Production up to 81% on Top of Record-Breaking 
January 

The ‘‘Iron Age’’ in its issue of Feb. 11, stated that steel 
ingot production for the country as a whole has moved up 
to an estimated 81 % of capacity this week on top of a January 
output that was an all-time record for that month and only 
10% less than the peak figure of 5,273,167 gross tons of open- 
hearth and bessemer steel in May, 1929. Last month’s total 
was 4,736,697 tons (81.42% of capacity), which was 55% 
above that of January, 1936, and-equal to 55,600,000 tons 
on a yearly basis, against 54, 312,279 tons of open-hearth 
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and bessemer ingots produced in 1929 the ‘‘Age’”’ further . 


reports: 

That present high steel production can be maintained in the face of con- 
tinuance of the General Motors strike and the fact that southern Ohio 
plants, with nearly 5% of the country’s capacity, have not sufficiently 
recovered from the flood to get above ap average operation of 19%, points 
to a still higher rate when the strike has been settled and flood-striken mills 
have resumed. 

Barring a soft coal miners’ strike on or about April 1 and possible labor 
troubles in steel plants, major steel companies do not doubt their ability 
to maintain approximately present output through the remainder of the 
first half. There is no doubt whatever as to the first quarter, as present 
backlogs assure production of all the steel that shortages of raw materials, 
particularly pig iron, coke and raw steel, will permit. There will be a con- 
siderable carryover of tonnage into the second quarter, with sheets now being 
sold for delivery in the middle of that period, and recent bookings of rails, 
construction material and steel for railroad equipment will aiso extend into 
the second quarter for delivery. 

New business this month has been coming in at a good rate, some mills 
having booked more tonnage than in the corresponding period of January. 
Pressure for deliveries is insistent. To some extent consumers and jobbers 
may be trying to protect themselves against the effect of further labor 
disturbances, but consumption is so heavy that no large stocks are being 
built up. Steel companies are fortifying themselves against a miners’ strike 
by laying in large stocks of coal, and steel production probably would not 
suffer seriously unless there were a strike of long duration. 

The untenable position of John L. Lewis in the General Motors situation, 
in holding out uncompromisingly for exclusi rights for the 
CIO, together with the failure of Michigan State authorities to enforce the 
order of the court against sit-down strikers and the sympathetic attitude 
of the Federal administration toward the labor group, has created nervous 
apprehension in industry as to the possible future course of labor agitation. 

High spots of the week include rush orders from jobbers and consumers 
in flood-striken areas to replace damaged stocks; resumption of buying on a 
fairly large scale by Pacific Coast steel users, following settlement of the 
maritime strike; additions of about 25,000 tons to recent large structural 
steel awards, with approximately the same amount out for bids, including 
8,000 tons for the Thousand Islands International bridge over the St. 
Lawrence River; and advance in tin plate production to 97%; a prospective 
stepping up of rail output to meet needs of railroads for spring work; a 
firmer scrap market, and a large increase in export inquiries, on which some 
mills have declined to quote. 

The world shortage of pig iron is illustrated by an inquiry for 100,000 tons 
for Great Britain, following recent large purchases by Japan. Steel com- 
panies have no iron to spare apd merchant furnaces that are not now in 
blast are confronted by shortage of coke and ore, 

Interest among buyers is keen as to second quarter prices, but steel com- 
panies have little or no information to give. It is doubted that any general 
advance will occur, but wire products, pipe and some coated products (not 
including tin plate) may be advanced. There is also talk among some 
pig iron producers of an increase of $1 a ton, based partly on higher scrap 
prices, which causes foundries to turn to larger use of pig iron in their mix- 
tures, but also on a prospective advance in ore prices. 

Scrap prices tend upward without much consumer buying. An advance 
of 25c. a ton on heavy melting steel at Pittsburgh raises the ‘Iron Age” 
composite price to $19, highest since Jan. 27, 1925. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Feb. 9, 1937, 2.330c. a Lb. Based on steel bars, beams, tank plates, 


GORE Be cadoncasdetboseons 2. . wire, rails, black pipe, sheets and hot 
GRO SEED. BED « o 6 4 ecedowddnce 2.330c.| rolledstrips. These products represent 
Gl TO, no cncceneecentoone 2.109c.| 85% of the United States output. 
High 
Ss ncpaabdviccansddbbendadavdhaee 2. Dec. 28 2.084c. Mar. 10 
Dt ibpbittbmecadséoédoncdiosvomel 2.130c. Oct. 2.124c. Jan. 
ee ae as er 2.199c. Apr. 24 2.008c. Jan. 
DLO. n.ckidbbibhansddosienubeaanel 2.015c. Oct. 3 1.867c. Apr. 18 
SSP ey ae ee 1.977¢c. Oct. 4 1.926c. Feb. 
ETAT ET LIES SEES, 2.037c. Jan. 13 1.945¢e. Dec. 29 
REPS S60 es eS 2.27 Jan. 2.018c. Dec. 9 
D+ anpabioumanésébbnasddoansnaila 2.317c. Apr. 2.273c. Oct. 29 
SRE Se I eT 2.286c. Dec. 1l 2.217c. July 17 
DM idicctbiinedadlasebocedounesaul 2.402c. Jan. 2.212c. Nov. 1 
Pig Iron 


Feb. 9, 1937, $20.25 a Gross ™= Based on average of basic iron at Valley 


Oe WE BE Rcnin 6 ctindtinéosooes 0.25; furnace and foundry irons at Chicago, 
One month ago.....-......-.---.- 20.25| Philadelphia, Buffalo, Valley, and 
Ge et Gt. 4.4. cudinbdcddabhacve 18.84| Southern tron at Cincinnati. 
High Low 
ES ee oe ee $19.73 Nov. 24 $18.73 Aug. lil 
POG ARI NES es 18.84 Nov. 5 17.83 May 14 
Dh dceceknmancoksrennmadoonbannnad 17.90 May 1 16.90 Jan. 27 
SI Aides inte, san nein intial deiaimaatin 16.90 Dec. 5 13.56 Jan. 3 
NPSL SRR ea Ss 14.81 Jan. 5 13.56 Dec. 6 
SE «ok dvath nh inane tn aidaednan 15.90 Jan. 6 14.79 Dec. 15 
PSS bbece chanel tesceddoonaane 18.21 Jan. 7 15.90 Dee. 16 
ERIE I a ot PS eR Pe RNP 18.71 May 14 18.21 Dec. 17 
DG Fé bcahbinnndobdbditionotaanoabann 18.59 Nov. 27 17.04 July 24 
ET 6 é6bédaaiibane ch abeintibnasen backed 19.71 Jan. 4 17.54 Nov. 
Steel Scrap 


Feb.’ 9, 1937, $19.00 a Gross Ton Based on No. 1 heavy melting stee 


GRe BEER BBDc we ocnenesceosoces $18.92; quotations at Pittsburgh, Philadelphia 
GRO GI BED oo ccdwsdecpocene 18.17; and Chicago. 
GO DERE Bcc ce dudeéboesmeoces 13.75 

High Low 
BEET ob cecccccacdéoocosseebosssbonenad $19.00 Feb. 9 $17.92 Jan. 4 
a a a 17.75 Dec. 21 12.67 June 9 
Dice cncdeanicisdboseteeacdoussnenenesd 13.42 Dec. 10 10.33 Apr. 23 
DRe adeannaeeoonsnoonsessendeabanan 13.00 Mar.13 9.50 Sept.25 
De Padbonendeshedussbednsbbosduusebdeé 12.25 Aug. 6.75 Jan. 3 
EE ane eS eee 8.50 Jan. 12 6.43 July & 
nic ateoonddeceneedtebeoesnnboeas 11.33 Jan. 6 8.50 Dec. 29 
Dp ceasacesnsoossnsensosatentneas 15.00 Feb. 18 11.25 Dec. 
a ean 17.58 Jan. 29 14.08 Dec. 3 
Eins cocosceonencoonsseebassseedbe 16.50 Dec. 31 13.08 July 32 
 ____ 15.25 Jan. 1l 13.08 Nov. 22 


The American Iron and Steel Institute on -Feb. 8 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 80.6% 
capacity for the week beginning Feb. 8, compared with 
79.6% one week ago, 78.8% one month ago, and 52.0% one 
year ago. This represents an increase of 1.0 point, or 
1.3%, from the estimate for the week of Feb. 1, 1987. 
Weekly indicated rates of steel operations since Jan. 6, 
1936, follow: 
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1936— 1936— 1936— 1 
Jan, 6..... 49.2% | Apr. 20..... 70.4%\|Aug. 3..... 71.4% | Nov. 16...-- 74.1 
Jan, 18..... 49.4% | Apr. 27..... 71.2% | Aug. 10..... 70.0% | Nov, 23..... 74.3 
Jan, 20..... 49.9% |May 4.....70.1%/| Aug. 17..... 72.2% | Nov. 30....-. 75.9 
Jan, 27..... 49.4% | May 11..... 69.1% ' Aug. 24.....72.5%|Dec. 7....- 76.6 
Feb. 3..... 50.0% | May 18..... 69.4% | Aug, 31..... 71.5% | Dec. 14.....79.2 
Feb. 10..... 52.0% | May 25..... 67.9% | Sept. 7..... 68.2% | Dec. 21..... 77.0 
Feb, 17..... 51.7%|June 1..... 68.2% | Sept, 14.....72.5% | Dec. 28..... 77.0 
Feb, 24..... 52.9 une 8..... 69.5% | Sept. 21..... 74.4 1937— 
Mar. 2..... 53.5% | June 15..... 70.0% Sept, 28..... 75. ee Ao 79.4% 
Mar, 9..... 55.8 une 22..... 70.2% |Oct. 6..... 75. Jan, 11..... 3.8% 
Mar, 16..... 60.0% | June 30. ._.. 74.0% | Oct, 12....- 75.9% | Jan, 18..... 80.6 
Mar, 23..... 53.7%|July 6..... 67.2% | Oct, 19_.... 74.2% |Jan, 25....- 17.9% 
Mar. 30..... 62.0% | July 13..... 69.0% | Oct, 26..... 74.3% \|Feb. 1....- 79.6% 
Apr. 6..... 64.5% | July 20..... 70.9% | Nov. 2..... 74.7% \Feb. 8....- 80.6% 
Apr. 13..... 67.9% \ July 27..... 71.5% | Nov. 9..... 74.0% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Feb. 8 stated: 


Continuance of General Motors labor difficulties shows no effect on steel 
demand, and steel-makers continue to wrestle with heavy backlogs while 
consumers seek better deliveries. On many products producers are sold 
fully for first-quarter and into second. In spite of a high rate of pro- 
duction, some mills have found new business exceeding shipments, and in 
some instances even greater than capacity. 

There has been no change in General Motors’s stop orders, and when this 
tonnage is released on settlement of the strike the delivery situation will 
be further complicated. 

Prompt recovery from effects of flood conditions is registered in the 
rebound of the steel operating rate to 79144%, a rise of 3% points over 
the preceding week, bringing production practically to the pre-flood level. 
Chicago, at 78%, and Detroit, at 90%, show no change. Wheeling regained 
86 points to 77%. Pittsburgh advanced one point to 82, Eastern Penn- 
sylvania half a point to 53%, Youngstown four points to 81, Birmingham, 
2% points to 79, Cincinnati one point to 22, and St. Louis two points 
to 82. Cleveland lost half a point to 75%, Buffalo is off five points to 85, 
and a England nine points to 74. These declines are for relining and 
repair. 

Pig iron output in January made a gain of 3% over December. Total 
production in January was 3,219,741 gross tons, at a daily rate of 108,863 
tons, compared with 3,125,192 tons in December, a daily rate of 100,813 
tons. This is the best month since May, 1930, when 104,564 tons were 
made. Production in January, 1936, was 65,461 tons. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Feb. 10, as reported by 
the Federal Reserve banks, was $2,485,000,000, an increase 
of,$2,000,000 compared with the preceding week and a de- 
crease of $10,000,000 compared with the corresponding week 
in 1936. After noting these facts, the Board of Governors of 
the Federal Reserve System proceeds as follows: 


On Feb. 10 total Reserve bank credit amounted to $2,477,000,000, an 
increase of $14,000,000 for the week. This increase corresponds with in- 
creases of $12,000,000 in money in circulation, $13,000,000 in member 
bank reserve balances and $22,000,000 in non-member deposits and other 
Federal Reserve accounts, offset in part by a decrease of $10,000,000 in 
Treasury cash and deposits with Federal Reserve banks and an increase of 
$23,000,000 in monetary gold stock. Member bank reserve balances on 
Feb. 10 were estimated to be approximately $2,180,000,000 in excess of legal 
requirements. 

Relatively small changes were reported in the System's holdings of bills 
discounted, purchased bills and industrial advances. An increase of $6,000,- 
000 in holdings of United States bonds was offset by a decrease of $6,000,000 
in U. 8. Treasury notes. 


The statement in full for the week ended Feb. 10, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1058 and 1059. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Feb. 3, 1937 were as follows: 

Increase (+) mt Decrease (—) 


ce 
Feb. 19,1937 Feb. 2 1937 Feb 12, 1936 


$ 3 

IE a ne es 5 Re ee —5,000,000 
ROME RR a ee: ao ee —2,000,000 
U. 8. Government securities... ..-.. SEeeeeeee. ‘adiketlcee' “‘tdbiesdile 
Industrial advances (not including 

$20,000,000 commitm'ts—Feb. 10) EE cia atten —8,000,000 
Other Reserve bank credit........- 18,000,000 -+14,000,000 —31,000,000 
Total Reserve bank credit. __..-_-. 2,477,000,000 +14,000,000 —31,000,000 
Monetary gold stock. .........-.-.-.. 11,387,000,000 -+23,000,000 +1,232,000,000 
Treasury currency ..-.............. 2,531,000,000 --.--......- +35,000,000 
Money in circulation............-.. 6,360,000,000 +12,000,000 +597,000,000 
Member bank reserve balances... -.. 6,.771,000,000 +13,000,000 +987,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks_._..._...--- 2,695,000,000 -—-10,000,000 -—298,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. ........-- 569,000,000 +22,000,000 —49,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
‘Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent&®week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: ’ 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
New York City——- —————-Chicago——_—- 





Feb. 10 Feb.3 Feb. 12 Feb. 10 Feb.3 Feb. 12 
1937 1937 1936 1937 1937 1936 
Assets— $ $ $ $ $ $ 
Loans and investments—total.. 8,488 8,513 8,072 2,099 2,112 1,988 
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Inquiries for freight cars have been practically all converted into orders, 
taking advantage of price protections. Placing of 10,792 cars last week 
provides builders with requirements for close to 100,000 tons of steel, 
largely plates. A locomotive builder has been awarded 15 locomotives 
and 11 extra tenders. Placements of freight cars in January were 17,806, 
compared with 28,450 in December. 

Inquiry by Ford Motor Oo. for 80,000 tons of re-rolling billets and 
slabs has resulted in some small lots being covered, but most producers of 
semi-finished have no excess tonnage for sale. 

Automotive production last week is estimated at 72,295 units, com- 
pared with 74,148 the preceding week. The decline is entirely due to 
General Motors stoppage, some other builders increasing their output. 

Foreign trade is increasing, December exports totaling 244,156 gross 
tons, compared with 203,297 in November, the increase being largely due 
to scrap. For 1936 total manufactured steel exports were 1,221,663 tons, 
compared with 595,646 tons in 1985. For the year, scrap exports were 
less than in 1985. Imports in December were 52,584 tons compared with 
61,970 in November. For 1936 they totaled 666,838 tone compared 
470,015 in 193865. 

Efforts of foreign buyers to obtain material for export to Europe, 
Far East and South America are on the increase. Tin plate has 
bought for this purpose at a premium, and the market is being tested 
ptices on pig iron, semi-finished material and sheets. High ocean freights 
and needs for domestic use tend to make the price too high for prospective 
exporters. 

Proposals for two battleships, each requiring 30,000 tons of hull steel, 
one of which will be built in a private yard, offers prospect for continued 
plate tonnage over severa] months. 

Following the heavy tonnage of two weeks ago, when a rush to cover 
before price protections expired, structural bookings reported last week 
dropped to 16,570 tons from 64,988 in the preceding week. The most 
important tonnage was 5,500 tons for a manufacturing plant at Front 
Royal, Va. 

Scrap continues strong, but prices of steel-making grades advanced only 
slightly last week, although supplies are far from plentiful. Export prices 
on the Eastern seaboard are lower than for domestic delivery, and dealers 
find difficulty in filling orders for dock delivery. On slight advances at 
Chicago, “‘Steel’s’? composite price of scrap has risen 9c. to 18.79c. The 
iron and Steel composite is up 2c. to $36.64, and the finished steel com- 
posite is unchanged at $55.80. 
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Current Events and Discussions 




















New York City—— —————-Chicago—_—_——- 
Feb. 10 Feb.3 Feb.12 Feb. 10 Febd.3 Fed. 12 
1937 1937 1936 1937 1937 1936 
Assets— $ $ 3 § $ 3 
Loans to brokers and dealers: 
In New York City......-..-.- 933 924 882 1 1 cniadaien 
Outside New York City... .- 74 74 61 41 47 28 
Loans on securities to others 
(except banks)............. 732 741 731 142 142 147 
Accepts. and com’! paper bought 136 136 163 17 17 15 
Loans on real estate. .........- 129 129 127 14 14 16 
Di OP in canduhemoliowed 44 30 33 5 5 5 
Gal Ellicéncameccnbadonnee 1,461 1,463 1,101 370 369 260 


U. 8. Govt. direct obligations... 
Obligations fully guaranteed by 
Uni States 


3,464 3,430 1,150 1,176 


ted Government... . 454 455 434 95 95 90 
Other securities............... 1,081 1,097 1,110 272 272 251 
Reserve with F. R. Bank...... 2,697 2,658 2,418 547 543 495 
i eo ee 57 50 52 33 33 37 

with domestic banks... 77 81 80 174 172 163 

Other assets—net............. 492 494 472 67 65 80 

Ltabiltties— 
Demand deposits—adjusted.... 6,453 6,419 5,957 1,564 1,561 # £1,438 
Tene Gee. |. catccecchececeo 628 619 532 454 454 414 
United States Govt. deposits -_ _. 136 146 144 36 41 85 
Inter-bank deposits: 

Domestic banks. ..........- 2,381 2,393 2,320 605 615 564 

De G. - aanatenecoce 371 384 373 5 qa + 
DOGO... .cncccacenstenent bind odte ood bebe aoew ooce 
Other liabilities ............... 367 362 305 25 19 
Capital account. .........-.-- 1,475 1,473 1,463 231 231 225 


_— 
—_> 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Feb. 3: 

The condition statement of weekly reporting member banks in 101 leading 
cities on Feb. 3 shows decreases for the week of $48,000,000 in total loans 
and investments and $37,000,000 in demand deposits-adjusted, an increase 
of $25,000,000 in time deposits, and decreases of $50,000,000 in Govern- 
ment deposits, $41,000,000 in deposits credited to domestic banks and 
$25,000,000 in reserve balances with Federal Reserve banks. 

Loans to brokers and dealers in New York City declined $23,000,000, 

loans to brokers and dealers outside New York increased $9,000,000, and 
loans on securities to others (except banks) increased $9,000,000 in the 
New York district and $10,000,000 at all reporting member banks. Holdings 
of acceptances and commercial paper bought increased $1,000,000, real 
estate loans declined $1,000,000, and ‘‘other loans” increased $2,000,000. 
» (Holdings of United States Government direct obligations declined $29,- 
000,000 in the New York district, $9,000,000 in the Cleveland district, 
$8,000,000 each in the Richmond and Atlanta districts and $63,000,000 at 
all reporting member banks. Holdings of obligations fully guaranteed by the 
United States Government increased $2,000,000. Holdings of “other 
securities’’ increased $11,000,000 in the New York district and $15,000,000 
at all reporting member banks. 
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Demand deposits-adjusted increased $19,000,000 in the Boston district, 
and declined $26,000,000 in the Chicago district and $37,000,000 at all 
reporting member banks. Time deposits increased $16,000,000 in the New 
York district, $7,000,000 in the Cleveland district and $25,000,000 at all 
reporting member banks. Government depostis declined in all districts, 
the aggregate reduction being $50,000,000. Deposits credited to domestic 
banks declined $35,000,000 in the New York district, $14,000,000 in the 
San Francisco district, $10,000,000 in the Boston district and $41,000,000 
at all reporting member banks. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Feb. 3, 1937, follows: 


Increase (+) or Decrease (—) 
Since 


Feb. 3, 1937 Jan. 27, 1937 Feb. 5, 1936 

Assets— $ $ 
Loans and investments—total . . . .22,.579,000,000 —48,000,000 +1,560,000,000 
Loans to brokers and dealers: 

In New York City............ 964,000,000 —23 ,000,000 + 76,000,000 

Outside New York City......-. 240,000,000 + 9,000,000 + 66,000,000 
Loans on securities to others 

tt i. « se.eamenamie 2,034,000,000 + 10,000,000 — 30,000,000 
Accepts. and com’! paper bought. 392,000,000 + 1,000,000 + 38,000,000 
Loans on real estate. ...........- ,151,000,000 —1,000,000 + 11,000,000 
Be OOS, csisnvaccndasbéad [  * ees oe ee oe ee —10,000,000 
Gs AE ,100,000,000 +2,000,000 +811,000,000 
VU. 8. vt. direct obligations.... 9,149,000,000 — 63,000,000 +454,000,000 
Obligations fully guaranteed by | 

United States Government... 1,214,000,000 + 2,000,000 +35,000,000 
Gee En ncccoccéoceatoes 3,275,000,000 +15,000,000 +109,000,000 
Reserve with Fed. Reserve banks. 5,330,000,000 —25,000,000 +504,000,000 
Ges Lad cilia e edudaddcece 375,000,000 —15,000,000 + 35,000,000 
Balances with domestic banks.__.. 2,249,000,000 —6,000, —91 ,000,000 

LAabilittes— 
Demand deposits—adjusted _....-. 15,493 ,000,000 —37,000,000 + 1,498,000,000 
yp EEE ASE 5,077 ,000,000 +25,000,000 +185,000,000 
United States Govt. deposits... . 476,000,000 —50,000,000 —122,000,000 
Inter-bank deposits: 

DGGEe DOMES... 2. ccecsccace 5,988 ,000,000 —41,000,000 +336,000,000 

DT Pn di ccanacounaeme 417,000,000 + 3,000,000 + 8,000,000 
Ps whan dkdssacoadatud” <“dSecabbat —5,000,000 — 3,000,000 

-— —_—<>_——_——_ 


Spanish Rebels Capture Important Seaport of Malaga— 
Also Report Success in Cutting Communications 
Between Madrid and Valencia 

Rebel troops in the Spanish civil war recorded a series of 
important victories this week, with the capture of Malaga, 
the second largest Spanish seaport, and the reported cutting 
off of Madrid from Valencia, the temporary seat of the Loyal- 
ist Government. If the rebels succeed in isolating Madrid, 
it is believed a shortage of food supplies may force that city 


to surrender. 
On Feb. 11 the Catalan Council of Ministers at Barcelona 


decreed a new mobilization to meet the threat of an Insurgent 
offensive, the action having been taken after the bombard- 
ment of the port. Associated Press accounts from Barce- 
lona on Feb. 11 said: 


The mobilization order to-day was one of six urgent measures adopted 
at an early morning meeting of the Cabinet. 

The council called out immediately the classes of 1934 and 1935. It 
directed the incorporation of all militiamen into the regular army and 
placed all armed forces in the region under a single command connected 
with the Central General Staff of the republic. . . . 

A second decree called for the augmentation of fortifications and the 
employment of all men available for the work. 

A third measure provided for the immediate constitution of a Superior 
Defense Council. Previously there was no such body in Catalonia. 

The Cabinet also ruled that there should be a redistribution of work 
and the fixing of maximum and minimum salaries by an economic council. 

It ordered the creation of a committee of Ministers charged with adopting 
all measures necessary to control prices. Finally, it issued an urgent 
declaration on the necessity of order in the republic. 


An insurgant warship bombarded the port of Barcelona 
on Feb. 10, but only slight damage was inflicted. On the 
same day the loyalist Government accused Italian warships 
of aiding in the capture of Malaga by preventing the Govern- 
ment fleet from going to the assistance of that port. 

The war in Spain was last referred to in the ‘“‘Chronicle”’ of 
Feb. 6, page 857. In the capture of Malaga on Feb. 8, the 
loyalists charged that at least 15,000 Italian Fascist troops 
had aided the rebel General Franco. The loyalists also 
said that during the capture of the city, Italian and German 
warships had shelled the highway leading from Malaga. 

The capture of Malaga was described as follows in Asso- 
ciated Press advices of Feb. 8 from that city: 


The surrender was unconditional. The defense had melted away. No 
government authorities remained to proclaim submission to the insurgent 
war machine as it moved with precision into the heart of the city. 

Occupation was completed when insurgent columns (commanded by 
General Gonzalo Queipo de Llano) converged in the Plaza de la Consti- 
tucion at 9:30 a. m, (4:30 a. m. Eastern Standard Time) with all major 
resistance of the defenders overcome. 

The entire central part of the city had been sacked and burned. Officers 
and men in the van of victorious Fascists cryptically described conditions 
as ‘‘in a horrible state.”’ 

Amid scenes of wild joy and enthusiasm, 300 Rightists held in prison 
were released and marched out singing. 


5,000 Estimated Slain 


Fascist officers said they found ‘‘not a single body in the streets’’ when 
they entered the city. They said, however, they estimated 5,000 Rightists 
had been killed while the Government held the seaport. 

What remained of the Government armed forces, pushed slowly by 
Franco's legions squeezing in a semi-circle on the coastal city, streamed 
back into Malaga as the insurgents advanced and melted into the crowds 
lining the sidewaiks to greet the invaders with cries of ‘‘Arriba Espana!’’— 
**Up Spain!”’ 

The priacipal opposition to the insurgents was offered by a few hundred 
anti-Fascists, who made a last stand behind a row of trees near the railway 
station at the city’s entrance. Their action failed to check the oncoming tide. 


Chronicle Feb. 13, 1937 


_ Franco’s men waited until all their nine columns had reached the city's 
suburbs. Then they advanced under the gray early morning sky toward the 
center of the city, where terrorists had added to the fear of the civil popu- 
lation swollen by thousands of refugees. Brilliant sunshine flooded the 
city by noon, and streets were jammed with crowds, cheering the insurgents 
and greeting the newcomers with the Fascist salute. 


_- — 
—_ 





Statement of Condition of Bank for International 
Settlements as of Jan. 31 

Assets of the Bank for International Settlements, Basle, 
Switzerland, increased 29,996,380 Swiss francs during Janu- 
ary to 646,279,926 Swiss francs Jan. 31 from 616,283,626 
Swiss francs Dec. 31, it is shown in the Bank’s statement 
of condition as of the end of January, issued Feb. 4. Cash 
on hand and on current account with banks at the latest 
date was given at 30,707,602 francs against 23,356,232 francs 


Dec. 31. 
The following is the statement for Jan. 31 as compared 
with Dec. 31, as contained in Associated Press advices from 


Basle, Feb. 4: 


Assets— Jan. 31 Dec. 31 
Gold in DarS. ......-.-cccccccccccccccccccecccce 38,989,328.35  33,135,248.11 
Cash on hand and with banks. ..........---..--- 30,707,602.31 23,356,231.70 
Sight funds at interest. ............----.-------- 49,386,395.62 5,253,349.26 
Rediscountable bills and acceptances: 

1. Commercial bills and bankers’ acceptances. ..102,044,085.43 134,022,291.11 


oo we wbescccecooseewesesecses 144,$14,703.30 147,671,113.97 


2. Treasury bills 























DEL, .aaanndonahotesenoateasonnes 246 958,788.73 281,693,405.08 
Time funds at interest not exceeding three months... 25,419,925.38  25,641,510.33 
Sundry bills and investments: 
1. Maturing within three months: 
ee eedeoeese 24,406,183.62  21,369,523.22 
(b) Sundry investments. -............-.-.-. 35,243,859.79  33,317,020.40 
2. Between three and six months: 
ie ee Be.  canaeaiee ance 17,186,526.25  28,068,886.85 
(b) Sundry investments..............-... 95,339,881.30  63,074,310.82 
3. Over six months: 
Od TER GG cuvecdecdadecscadtends 71,412,284.73 64,652,895.47 
(b) Sundry investments. ............-..-- 9,709,898.25  35,247,447.19 
Beeicsccecceesoecesenecesoonsese 253 298,633.94 245,730,083.95 
Other assets— 
1. Guarantee of central banks on bills sold_.-.-.. 1,358 818.47 1,382,671 .32 
BS, BE MD. ccc cncccccscesscetttindoseuces 160,433.78 91,126.63 
TEE. chub dcubococdeesdesmoovcace 1,519,252.25 1 473,797.95 
Tuts GIN. « ccc ncscssisssssscdéce 646,279,926.58 616,283,626.38 
Ltabilities— 
Ces BEER GR. ococcoccaddéccdéenceseessscnndens 125,000,000.00 125,000,000.00 
Reserves: 
h... Raeeek senerve Gund... <iccccacdsctsccsncese 3,784,029.10 3,784,029.10 
RB. Beevenee VERTU SURG... cccccscccsscecccesces 6,091 ,706 .43 6,091 ,706.43 
3. General reserve fund. .................---- 12,183,412.83 12,183,412.83 
Tl Kciemranaesunséhaoseconsenness 22,059,148.36 22,059,148.36 
Long-term commitments: 
1. Annuity trust account deposits. ............ 153,280,000.00 153,280,000.00 
2. German Government deposit. ..........-..-- 76, 000.00 76,640,000.00 
3. French Government deposit (Saar)-.......-.-- 1 ,423 ,000.00 1,425,900.00 
4. French Government guarantee fund......... 43 ,401 384.17 43 ,489 833.94 
WE: pbticcnicddodédbbabenbencheaes 274,744,384.17 274,835,733.94 


1. Central banks for their own account: 











(a) Not exceeding three months.........- 112,048,233.86 98,668,744.98 
Ca Gia ccabbbcnnacackoumsbseboosuan 37,739,345.39  20,576,794.30 
WEE, anientiosdsastieaindsteudan dee 149,787,579.25 119,245,539.28 
2. Central banks for account of others: 
it a A ELLIE at BRIG NS 8 etphes 4,700,890.54 6,242,181.80 
3. Other depositors: 
(a) Not exceeding three months........-- 282,355.89 38,025.15 
Sf “aaa ae eee 67,271.48 51,662.71 
ERI agg aS alah ors RES 349 627.37 89,687.86 
ee. Geen GREG. oc wo ccaccceccedtbvedtcbancss 27,069,989.90 27,263,148.85 
Miscellaneous: 
1. Guarantee on commercial bills sold. .....-.--- 1 363,385.72 1 384,675.02 
S. Ge ee. 3. ankboondodabsaedtanowees 41,204,921.27 40,163,511.27 
yk RR nas inh ETO mst 42,568,306.99 41,548,186.29 
Dates Pets. . cccnsmesectooebiie 646,279,926.58 616,283,626.38 





Annual Statement of Bank of Canada—Net Profits 
for Year Ended Dec. 31 Reported at $2,008,124 


According to the annual statement of the Bank of Canada, 
net profits during the year ended Dec. 31, 1936, the first 
full year in which the Bank operated, amounted to 
$2,008,124, after provision for contingencies and reserves. 
This compares with $764,228, net, earned during the period 
from March 11, 1935, the date of the Bank’s opening, to 
Dec. 31, 1985; reference to the Bank of Canada’s statement 
for that period was made in our issue of Feb. 15, 1986, 
page 1041. | 

The principle assets and liabilities of the Bank as of 
Dec. 31, 1936, were given as follows in Canadian Press 
advices from Ottawa, Jan. 26: 

Assets were estimated at $356,985,905, while the total for 1935 was 
$307,655,151. Balance in the rest fund at Dec. 31, 1936, was $743,715. 

Assets were as follows, with 1935 figures in parenthesis: Reserve, at 
market value, $190,759,247 ($186,380,025); subsidiary coin, $143,116 
($128,777) ; advances to the Dominion Government, $3,465,812 ( ); 
investments at not exceeding market values, $160,315,414 ($114,282,844) ; 
bank premises, $350,718 ($111,911) ; other assets, $5,417,407 ($3,285,780). | 

Liabilities were as follows, with 1935 figures in parenthesis: Capital, 
authorized and paid up, $10,100,000 ($5,000,000); rest fund, $743,715 
($178,092); notes in circulation, $135,735,457 ($99,677,228); deposits 
with Dominion Government, chartered banks and other banks, $208,950,740 
($200,665,132) ; dividends declared, payable Jan. 2, 1937, $182,793 (pay- 
able Jan. 2, 1936, $113,000) ; other liabilities, $1,273,197 ($2,026,697). 


As to the earnings of the Bank of Canada during 1986, 
the “Financial Post” (Toronto) of Jan. 30 had the following 
to say: 

Comparison of earnings with those shown in the 1935 statement is dif- 
ficult, as the Bank began operations in March, 1935, and the report for 
that year covers a period of slightly less than 10 months. However, in 
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that time earnings totaled $758,276, or $7.58 a share on stock then out- 
standing. On a similar basis, earnings for a full year would have been 
about $910,000. 

While no comment has been made by bank officials, it is probable that 
increased earnings reflect a more “normal’’ plane of operations. In 1935 
profit and loss account had been charged with organization expenses, con- 
nected with the opening of the Bank. New notes also proved a costly 
business. Not only had sufficient to be issued to replace the old Dominion 
notes in the hands of the public and the banks, but a reserve supply had 
to be stocked up. 

Dividends distributed for 1936 amount to $294,793 compared with 
$239,000 shown in the previous report. Last year’s total comprises ap- 
proximately $225,000 to private or class A shareholders, representing 
the 4%% yield on the $5,000,000 of such stock issued; and payment at 
the same rate on the $5,100,000 of class B or government-owned stock from 
mid-September to the year-end. 

Deduction of dividends from net profit leaves surplus for the year of 
$1,711,870. In accordance with provisions of the Bank of Canada Act, 
one-third of this has been appropriated to the Bank’s rest fund, bringing 
the total carried forward to $743,716. The remainder was directed to 
the receiver general as a contribution to government funds. 

Income account figures for the last two years follow: 


Income Account, Periods Ended Dec. 31* 








Net earnings_a oan 24 ree, 28 
ian. Ween fed............... ee 
I a a $2 ,006 ,663 $758 .276 
Se” Ga Sbaccbecécecocchorsne. pee 294,793 239,000 
RE eee ee oe ee $1,711,870 $519,276 
Less: Appropriation to Government revenue fund.______. 1,141,246 346,184 








tr athe oe ee Sot ae ae eae 70,624 
Ss, ee bic cdébeddiiéusobteis, BAe ox "173.088 + bs aa 
PD SU Eh cob occcbokcdbcocubbnd cn. aie $743,716 $173,092 


* Full year in 1936; from March 11 to year end in 1935. 


a After provision 
for contingenzies and reserves. . 


——--~ 


GermanReichsbank Cancels Provision Requiring Rep- 
resentation at Meetings of Board of Bank for In- 
ternational Settlements 


The following United Press advices of Feb. 8, from Basle, 
Switzerland, are from the New York “Sun” of that date: 


A German delegate to the board meeting of the Bank for International 
Settlements told the board today that Article X XI of the German Reischs- 
bank law, providing that the Reichsbank must be represented at Bank for 
International Settlement meetings, has been canceled. 

It was understood that the Reichsbank will continue to co-operate vol- 
untarily with the Basle bank. 

The move was in keeping with Fuehrer Hitler's Reichstag speech in which 
he announced that Germany would assume complete control of the bank 
and the State railroads. 


— 
— ! 





Fiscal Agent Appointed for $29,000,000 of Norway 
4% External Loan Coupon Bonds 


National City Bank of New York has been appointed 
fiscal agent for $29,000,000 principal amount of Kingdom 
of Norway 26-year 4% sinking fund external loan coupon 
bonds due Feb. 1, 1968. 

Reference to the offering of these bonds to the public 
by an underwriting group headed by Lazard Freres & Co., 
Inc., was made in our issue of Feb. 6, page 857. 


— -~e -—--— 


Fiscal Agents Issue Data on Municipality of Medellin 
7% and 64%% External Dollar Bonds 

In answer to inquiries from certain holders of the Muni- 
cipality of Medellin 7% and 6%% sinking fund external 
dollar bonds, relative to certain service reserves originally 
provided for with respect to these issues, Hallgarten & Co. 
as fiscal agents for the 7% bonds, and Hallgarten & Co. 
and Kidder, Peabody & Co. as fiscal agents for the 64% 
bonds, announced on Feb. 8: 

In July 1932 substantially all of the cash in these reserve funds was 
distributed to bondholders, a distribution of $10.60 per $35 coupon and 
$9.10 per $32.50 coupon having been made with respect to the coupons 
due Dec. 1, 1931 on these issues. The balance of the reserve funds con- 
sists mainly of Medellin 7% dollar bonds and Colombia Government 6% 
dollar bonds which, if liquidated at present prices, wou'd be equivalent 
to approximately $25 per $1,000 face value of the 7% bonds, and $16 
per $1,000 face value of the 6%% bonds. This information was given 


out by the fiscal agents so that it might be available to all bondholders 
rather than only to the few who had made specific inquiry. 


ee 


Market Value of Bonds Listed on New York Stock 
Exchange Feb. 1 Above Jan. 1 
The New York Stock Exchange issued the following an- 
nouncement on Feb. 5 showing the total market value of 
listed bonds on the Exchange on Feb. 1: 
As of Feb. 1, 1937, there were 1,405 bond issues aggregating $46,591,- 


515,045 par value listed on the New York Stock Exchange, with a total 
market value of $45,113,047,758. 


On Jan. 1, 1987, there were 1,409 bond issues aggregating 
$46,280,123,462 par value listed on the Exchange, with a 
total market value of $45,053,593,776. 

In the following table listed bonds are classified by gov- 
ernmental and industrial groups with the aggregate market 
value and average price for each: 
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Feb. 1, 1937 Jan. 1, 1937 
Market Aver. Market Aver 
Value Price Value Price 
$ $ s 
United States Government ........_-. 25,876,936 ,771| 106 88/26 ,086 ,922 ,401/107.71 
Foreign government ...... eee 2 .281,338,075| 69.29) 2,255,854,198) 68.43 
Autos and accessories. ............. 9,883,161/101.47 10,313,938) 105.90 
its cy oxide 10. tithin dh inant eta in > Odin ab Glad 209,158,458) 102.47 182 ,098 ,423/ 104.58 
CROMITIEE ss 0 6 Sdbs cb ccoétidcitiidall 99,296,720 104.30) 100,131 ,276/104.94 
DUG 6 ccctiddté cee cbisdedi cuba 35,220,441) 96 22 37,496,604; 98.61 
Electrical equipment manufacturing - . 12,282,075) 105.63 12,267 ,540/ 105.50 
etl ln ap RB gS fs! HER 249,707 ,850|103.97| 258,243,707/104.00 
Mubver OUG CGB... . 2. a. doccccccece 158 ,301,804/ 104.57 159 ,375,421)1 
Maino ne pn aenaihondne es 81,037 ,284/101.01 ,306, 1 
LOR Se Se dnc ccnemes ahoanned 15,518,720} 62.32 14,420,978 
Machinery and metals...........-..-. ,516,594/ 102 .26 51,551,447} 1 


425,050,484/100 18; 429 591 

74,715,515) 100.63 
Retail merchandising -...........-.-.-. 18,397 ,837 
Railway and equipment. .........-.. 9,163,191,259 
Steel, iron and coke. ...........-.-..-. 93,906,181/105.05| 596,839,671 
Tn sats inden ned 9,553,124) 68.98 9,662 ,966 
Gas and electric (operating) ...... - 2 463,937 ,997/105.27| 2,442,666,211 
Gas and electric (holding) ....-..-.-._- 186,890,561} 94.73 188,084,581) 95.33 
Communication (cable, tel. & radio).-| 1,015,319,587|105.25| 721,872,820) 108.08 
Miscellaneous utilities. ...........- 408,801,159) 78.33} 406,422,885) 77.85 
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Business and office equipment .....- 22 ,400,000/ 112.00 22,000,000) 110.00 
Shipping services... -~.-.. satin dtateletin heats ti die 24 459,573) 73.15 24,556,731) 73.25 
Shipbuilding and operating... .-.--.-. 18,090,086| 78.55 17,741,570] 77.04 
Leather and boots. -.-............... 4,663,984/ 104.70 4,710,300/}105.14 
DE, . acrandegsantanh eb bidaaads 44,434,103) 128.27 46 ,455 ,887/ 129.55 
U.8. companies operating abroad ---- 215,100,858] 69.47 207 ,809 624) 67.09 
Foreign cos. (incl. Cuba & Canada) _.| 1,180,549,666| 70.76} 1,185,099,982| 70.42 
Miscellaneous business. .....-.....-.- 6,008 ,7 50) 109.25 6,008 ,750/} 109.25 

All listed bonds._.........--_--- 45,113,047,758| 96.83'45,053,593,776| 97.35 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























4 
Market Average Market Average 
Value Price Value Price 
1935— + < 1936— < . 
pos ere 40,659,643,442 | 90.73 ||Feb. 1__--- 40,347,862,478 | 93.59 
Feb. 1_.... 41,064.263,510 | 91.30 ||Mar.1__-_- 40,624'571.422 | 94.44 
Mar. 1__._. 41.111.937,232 | 91.29 ||Apr. 1___.- 41.807 142.328 | 94.47 
ee ae 681.526 | 89.49 ||May 1.__.. 41.524'856.027 | 93.90 
May 1__.... 40,147,199'897 | 90.69 ||June 1____- 39'648.252.468 | 93.83 
pA ge 39.617.835,876 | 90.62 ||July 1_.-_- 41.618.750,056 | 94.24 
— 39,864.332,759 | 91.62 ||Aug. 1____. 41.685.172,818 | 94.78 
y EF eee 39.457.462.834 | 91.71 ||Sept.1____. 42'235.760.556 | 95.39 
Sept.1_.... 39'061.593.570 | 90.54 ||Oct. 1__._- 43'305.464.747 | 95.79 
GM, 3.230: 38.374.693.665 | 89.93 ||Nov.1___-- 43.179,898.054 | 95.92 
Nov. 1._..- 38,170.537.291 | 90.24 ||Dec. 1____- 43.679.640.206 | 97.01 
be ts bse 38°464.704'863 | 91.08 || 1937— 
1936— | | ee Sees 45,053,593,776 | 97.35 
ae 39,398,759,628 | 91.85 !lFeb. 1___..| 45,113,047.758 | 96.83 
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SEC Studying Increased Dealings in Cheap Stocks— 
Plans Revealed by James M. Landis at House 
Subcommittee Hearing 


The Securities and Exchange Commission is studying the 
question of increased dealings in cheap stocks, it was revealed 
on Feb. 1 with the publication of private hearings by a House 
subcommittee on the Independent Offices Appropriation 
Bill. James M. Landis, Chairman of the SEC, told the sub- 
committee last December that the speculative shift to cheaper 
securities had been a matter “‘under consideration”’ by the 
SEC. He appeared in behalf of the SEC budget for the 1938 
fiscal year, totaling $3,850,000, or a reduction of $350,000 
from the appropriation for the current fiscal year. His 
remarks were quoted, in part, as follows, in a Washington 
dispatch of Feb. 1 to the New York “‘Herald Tribune”’: 


“T think it is a very happy thing,’’ Mr. Landis told the subcommittee, 
“that the tendency has been pointed to by the Stock Exchange and the 
obvious advice given that merely because a thing is cheap does not prove 
that it is a good buy.’’ Mr. Landis was referring to the warning given in 
December by Charles R. Gay, President of the New York Stock Exchange, 
on increased purchases of cheaper securities. 

Asked by Representative Richard B. Wigglesworth, Republican, of 
Massachusetts, whether any recommendation had been made on the question 
of purchases of cheap stocks, Mr. Landis, according to the testimony of 
the hearing answered: 

“The matter, of course, has been under consideration. I think one thing 
that is supposed to operate as a tendency to go into these lower-priced 
stocks is this: I think I can spell it out perhaps better in figures than 
otherwise. If I have $10,000 with which I want to speculate, and I 
buy, let us say, United States Steel, I have put up 55% of the purchase 
price. Consequently, if Steel goes up 5 points, I will not make a terrific 
lot of money. If I am of a very speculative turn of mind, I will take the 
$10,000 and buy some stock that is selling at $3 or $3.50 or $4. If I geta 
2-point rise in that, I make a good deal of money. 

‘That is the attraction in lower-priced stocks to the person who is purely 
speculatively minded. That is one consideration that is supposed to under- 
lie the so-called tendency to go into lower-priced stocks.”’ 


Possible Accentuation Seen 
Mr. Landis agreed, under questioning, that the tendency might be 


accentuated by the fact that money was plentiful—*“ a tendency to purchase 
is always accelerated by that fact,’’ he said. 


_ — 
> 





SEC Asks Routine Notification by Exchanges on Sus- 
pended Issues—Amendments to Rule JD2 Also Ease 
Procedure Where Security Is Removed from One 

_Exchange to Another in Same City 


The Securities and Exchange Commission on Feb. 5 
amended Rule JD2(a) under the Securities Exchange Act of 
1934 to provide for routine notification by exchanges in cases 
where registered securities are suspended from trading. It 
also added a paragraph to Rule JD2 simplifying the pro- 
cedure where one security is removed from listing on one ex- 
change and listed on another exchange in the same city. 
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The action taken by the Commission was announced as 
follows: 


The SEO, deeming it necessary for the execution of the functions vested 
in it and necessary and appropriate in the public interest and for the pro- 
tection of investors so to do, pursuant to authority conferred upon it by 
the Securities Exchange Act of 1934, as amended, particularly Sections 
12(d) and 23(a) thereof, hereby takes the following action: 

I. The title of Rule JD2 is amended to read as follows: “Suspension of 
Trading, Withdrawal and Striking from]Listing and Registration.” 

II. Subsection (a) of Rule JD2 is amended to read as follows: 

(a) (1) A security listed and on a national securities exchange 
mee Oe ded from trading by such exchange, in accordance with its 


ch 
ange shall promptly notify the Commission of any such 
on, —+% effective date thereo? aa the reasons therefor 


such suspension or on in effect on Feb. 5, 1937, 
ma be continued until such Sime us it Commission that 


appear to the 
suspension is designed to evade the visions of Section 12(d) and 
the rules and regulations thereunder, rela to the withdrawal strik- 


d age ne ene Within 10 days after the 
month during such suspension is continued 
pursuant to rule, the exchange shall file a statement setting forth the 
reasons for such wa 

(3) | ecm of ng shall not terminate the registration of any 
security. 


III. The following subsection is added to Rule JD2: 


(d) c.. sooty ~s | be stricken from listing and registration by a national 
es exchange 
(1) trading in such security has been terminated pursuant to a rule o 
such exchange requiring such termination whenever a security is ad- 
mitted to trading on another exchange; and 
(2) listing and 9 of such security has become effective on 
such other exchange. 
The exchange upon which such security has been so stricken shall notify 
the Commission of its action within three days from the date thereof. 


- — 
—_ 


Counsel of SEC Rules Solicitations of Brokerage Orders 
for Purchase of Securities Prior to Effectiveness of 
Registration Statement Violate Securities Act—No 
Exemption Available, in Opinion of A. E. Throop 


On Feb. 8 the Securities and Exchange Commission made 
public an opinion of its General Counsel, Allen E. Throop, 
concerning the application of the registration requirements 
of the Securities Act of 1933 to the solicitation by financial 
and security houses of brokerage orders for the purchase of 
securities the registration of which has not yet become effec- 
tive. The General Counsel stated that in his opinion, solici- 
tations of brokerage orders for the purchase of securities 
constitute a ‘‘sale” of such securities within the meaning of 
the Act, and that consequently any use of the mails or in- 
terstate commerce in making such a solicitation prior to the 
effective date of the registration of the securities in question 
would involve a violation of Section 5(a)(1) of the Act, un- 
less some exemption were available. The opinion further 


points out that the exemption for brokerage transactions is 
clearly unavailable to solicitations of brokerage orders. 

The opinion, which was given in response to a request for 
an interpretation of the Securities Act, is as follows: 


As I understand the situation, in cases where corporate bonds have been 
called for redemption and a registration statement for new debentures of 
the same issuer has been filed with this Commission by its not yet effective, 
certain financial and securities houses propose to circularize holders of the 
called bonds with a view to securing orders for the purchase of the new de- 
bentures. The circular letters will contain a notification of the call of the 
bonds for redemption and a suggestion that the securities be presented for 
payment. They will further advise the bondholder that a registration state- 
ment for a new issue of debentures of the same company, bearing a speci- 
fied interest rate, has been filed with this Commission, and that the new 
debentures are expected to be offered for subscription within a short period, 
and will proffer the services of the circularizing house as ‘“‘buying agent’’ 
to purchase new debentures to replace the called bonds. The proposed 
communications will also state that these services will be confined to the 
execution of orders solely for the account of customers, and that no repre- 
sentations or recommendations are made jwith respect to the new debentures. 

In‘my opinion, a circular letter of this type would ‘obviously be a “‘solici- 
tation of an offer to buy’’ the new,debentures, and would therefore involve 
a ;‘sale’’ of such debentures within the meaning of the term ‘“‘sale’’ as de- 
fined in Section 2(3) of the Securities Act of 1933, as amended. Any use 
of the mails or means of interstate commerce by a dealer (which term, as 
defined in Section 2(12) of the Act, includes a broker) in circulating such 
a letter prior to the effective date of the registration statement covering the 
new debentures would consequently be in violation of Section 5(a)(1) of 
the Securities Act unless some exemption from the provisions of that sec- 
tion were available. 

In view of the emphasis which the proposed circular letter places upon 
the fact that the senders thereof would act only in a brokerage capacity in 
executing orders, it is possible that you believe an exemption to be available 
under Section 4(2), which exempts from the operation of Section 5: 

**Brokers’ transactions, executed upon customer’s orders on any ex- 
change or in the open or counter market, but not the solicitation of 
such orders.”’ 

The last clause of this section clearly renders the exemption afforded 
thereby unavailable to a solicitation, by means of a letter of the type above 
described, of an order to purchase securities. Consequently, unless some 
other exemption is applicable, the circulation of such a letter through the 
mails or in interstate commerce would constitute a violation of Section 
5(a)(1) of the Securities Act. : 





_ — 
eel 


SEC Defines Term “Unlisted Security” in Rule AN15 
Under Securities Exchange Act 


Announcement was made by the Securities and Exchange 
Commission on Feb. 8 that it had amended Rule AN15 under 
the Securities Exchange Act of 1934 by adding at the end of 
paragraph (a) thereof the following sentence: 

For the purposes of this paragraph and of Forms 4-J and 5-J, the term 
**unissued security’’ shall include securities issued for the purpose of distribu- 
tion, pursuant to a plan of reorganization in proceedings under Section 77B 
of the Bankruptcy jAct, to holders of securities dealt with in the plan, if 
such securities have not yet been distributed to such security holders, and 
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if the person to whom such securities have been issued is under the control 
of the court in such proceedings. 


- 





Instructions for’ Form 8K for Reporting Certain 
Changes Occuring “in Interim Between Annual 
Reports Amended by SEC 

An amendment to the instructions for Form 8-K, used for 
keeping up to date information contained in registration 

statements filed under the Securities Exchange Act of 1934, 

was announced by the Securities and Exchange Commission 

on Feb. 8. The Commission’s announcement said: 


Paragraph 8 of the Instructions to Form 8-K, under the caption “In- 
corporation by reference”, is amended by deleting the second sentence of 
such paragraph and inserting in lieu thereof the following sentence: 


. th visions of paragraph (f) of Rule JB4, 
ee ee “of the current report, ae than exhibits, 
se inant Pa bok? PPPs ashen: kr teat eae tate 
crporated by referen “as answer, or partial answer, to any item in the 
report.”’ 

The adoption of Form 8-K by the SEC last November 
was referred to in our issue of Nov. 14, page 3071. 


—— 


Louisville Branch of St. Louis Federal Reserve Bank to 
Resume Feb. 15—Had Suspended Operations Be- 
cause of Floods 

The Federal Reserve Bank of New York, in a circular let- 

ter to member and non-member clearing banks in the Second 
District, announced that it has been advised by the Federal 
Reserve Bank of St. Louis that, effective Feb. 15, its Louis- 
ville Branch will resume operations, which were recently 
suspended because of the floods. The New York institution 
on Feb. 2 informed direct sending banks that they should 
not send items direct to the Louisville Branch, but might 
send items payable in the territory assigned to that Branch 
direct to the St. Louis Reserve Bank. In its communication 
of Feb. 6 the New York Bank said: 


It is therefore requested that direct sending banks forward direct to the 
Louisville Branch of the Federal Reserve Bank of St. Louis, items which 
when so forwarded, should reach Louisville in the ordinary course of the 
mails, on or after Feb. 15, 1937. 





- — 
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Action Increasing Reserve Requirements Taken to 
Prevent Credit Expansion, J. A. Broderick Tells 
Boston Bankers—Member of Board of Governors 
Reveals Reserve System’s Plans for Future Credit 
Control 

The recent action of the Board of Governors of the Fed- 
eral Reserve System in increasing reserve requirements by 

3314% was taken to “prevent an injurious credit expansion” 

and “not to counteract an existing inflation,’ Joseph A. 

Broderick, a member of the Board, told the Boston Chapter 

of the American Institute of Banking, in Boston on Feb. 4. 

Mr. Broderick intimated that the Reserve System plans to 

return to the “normal credit instruments of open market 

operations and discounts rates” to control credit expansion 
in the future. The following bearing on his remarks is from 


Boston advices to the “Wall Street Journal” of Feb. 5: 

Open market operations will be used to “set the stage for discount 
rate policy” by eliminating remaining excess reserves, and the discount 
rates will be used to discourage member bank borrowing if the system 
decides to put the brakes on credit expansion. 


Can Prevent Expansion More Easily 


“The board,’ Mr. Broderick explained, “has now taken the final step 
through increasing reserve requirements to reduce excess reserves on May 1 
to about $500,000,000. The present volume of bank credit, notwithstand- 
ing a lower volume of business operations, is larger than it was at the 
pre-depression peak in 1928 and 1929. The purpose of the board’s action 
was not to counteract an existing inflation, but to prevent an injurious 
credit expansion; to use the language of the law. The Federal Reserve 
System is thus placed in a position where it will be closer to the market 
and can more easily prevent an injurious expansion if it should threaten 
to develop. 

“What an increase in requirements accomplishes is to place the Federal 
Reserve System in a position where it can influence the behavior of member 
banks through the normal credit instruments of open-market operations 
and discount rates. This is the usual and desirable position for the system 
to be in. While the banks have reserves far in excess of their needs the 
Reserve system is powerless to influenc the rate of expansion or contraction 
ef credit. 

“The power to influence the volume of bank credit through reserves 
end through open-market operations and discount rates, places upon the 
Federal Reserve System the grave responsibility of seeing that legitimate 
business is always accommodated at reasonable rates, and that the volume 
of accommodation in the aggregate is at a rate best adapted to a stable 
condition of business and credit. The Federal Reserve System recognizes 
the gravity of this responsibility. We also recognize that so many factors 
in our economic life are beyond our control that the goal of a full utiliza- 
tion of our national resources at all times without violent fluctuations 
caunot be achieved by monetary means alone. We can, however, con- 
tribute our share to this achievement, and it is to this purpose that our 
efforts are dedicated.” 

Mr. Broderick traced the change over the last 22 years in the conception 
of bank reserves which first were regarded as eafeguards against runs but 
which now are devices for controlling the “high-powered money” which 
lies at the root of credit expansion and contraction. 


The action of the Board of Governors of the Federal 
Reserve System in increasing the reserve requirements was 
referred to in our issue of Feb. 6, pages 861-862. 
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Definition of ‘“Interest’’ Eliminated From Regulation 
Q by Board of Governors of Federal Reserve Sys- 
tem—Application as to Exchange or Collection 
Charges Removed 


The elimination of the definition of “interest” from its 
regulations was announced this week by the Board of Gov- 
ernors of the Federal Reserve System. It is noted in the 
announcement that the original definition of the term speci- 
fied that “interest should include the payment or absorption 
of exchange or collection charges which involve out-of-pocket 
expenses.” According to the announcement, “the present 
action of the Board of Governors removes this finding or 
specification from its regulation.” The action was made 
known in a joint statement by the Board of Governors of 
the Federal Reserve System and the Federal Deposit In- 
surance Corporation, made available as follows to the 
press, Feb. 12: 

In view of widespread differences of opinion in the law-making and 
administrative branches of the government as to the intent of the law 
and as a result of further consultations between the FDIC and the Board 
of Governors of the Federal Reserve System, their respective regulations 
relating to the payment of interest on demand deposits have been brought 
into uniformity by amendments adopted by the Board and by the Corpo- 
ration. 

The definition of “‘interest’? has been eliminated from Regulation Q of 
the Board and from Regulation IV of the FDIC and paragraph (a) of 
section 2 of each regulation has been amended by inserting after the first 
sentence the following: “Within this regulation, any payment to or for 
the account of any depositor as compensation for the use of funds consti- 
tuting a deposit shall be considered interest.” 

The effect of these amendments is to declare existing law rather than 
to interpret and apply the law to particular practices. This will permit 
the general application by each agency of a uniform law and a determina- 
tion of specific cases based upon the facts involved. It will also permit 
each agency to determine, with respect to cases coming before it, whether 
or not any practice involved in any such cases is a “‘device’’ within the 
yy 4 of the statute employed by the banks to evade the prohibition 
of the law. 

The Board of Governors, in its original definition of the term “interest” 
(section 1(f)), specified that such term should include the payment or 
absorption of exchange or collection charges which involve out-of-pocket 
expenses. The present action of the Board of Governors removes this 
finding or specification from its regulation. 

Henceforth under both regulations the question of what in a particular 
case is a payment of interest upon a demand deposit or a device to evade 
the prohibition against the payment of such interest, becomes, for both 
agencies, a matter of administrative determination under the general law 
in the light of experience and as specific cases may develop. 


In an item in our issue of Feb. 6, page 861, it was indi- 
cated that the effective date of the definition of interest 
had been deferred from Feb. 1 to May 1. 


-_ — 
— 





Increase of 33 1-3% in Reserve Requirements of Mem- 
ber Banks Will Reduce Potential Expansion in 
Deposits and Currency to a Maximum of $6,500,- 
000,000, According to Board of Governors of Federal 
Reserve System—Comments in Monthly Bulletin 


The increase of 33 1-3% in the reserve requirements of 
member banks in the Federal Reserve System, announced 
by the Board of Governors, is commented upon in the 
Board’s February Bulletin, made public Feb. 9. It is stated 
therein that “the final increase in reserve requirements will 
reduce the amount of potential expansion in deposits and 
currency, on the basis of existing reserves, without recourse 


to the Reserve banks, to a maximum of $5,500,000,000.”’ 
The inecrease—one-half of which will become effective 
March 1 and the other half May 1—was referred to in these 
columns Feb. 6, page 861. In commenting upon their 
action in the February Bulletin, the Governors of the Reserve 
System point out that ‘“‘member bank reserve balances with 
Federal Reserve Banks on Jan. 27 were $6,770,000,000, of 
which $4,620,000,000 were required reserves, leaving excess 
reserves of $2,150,000,000. Continuing, the Board of Gov- 


ernors state: 
Recent Changes in Excess Reserves 


After reserve requirements were increased by 50% last August, excess 
reserves grew from $1,800,000,000 to $2,200,000,000 in November and early 
December. They were then temporarily reduced to $1,880.000,000 on 
Dec. 23 as a result of withdrawals of currency into circulation to meet 
holiday demands and of the buliding up of Treasury deposits at the Reserve 
banks. In the subsequent five weeks excess reserves increased once more as 
currency returned from circulation and Treasury deposits were reduced. 
Further growth of $120,000,000 in the country’s gold stock from Dec. 23 to 
Jan. 27 was more than offset by an increase of $160,000,000 in Treasury 
holdings of cash, including inactive gold. An increase of foreign-bank and 
other non-member deposits, amounting to $60,000,000 in the five weeks 
and to $100,000,000 since the beginning of December, has also withdrawn 
funds from member bank reserves. 

The increase in money in circulation in the three months preceding 
Christmas amounted to $450,000,000, the largest in several years, while the 
decrease of $360,000,000 in the following five weeks was somewhat less 
than the usual seasonal amount, indicating that the growth of money in 
circulation, which has been pronounced in the past two years, continued 
over the holiday period. 


Distribution’ of Excess Reserves 


Effects of the announced increase in reserve requirements upon the 
various classes of member banks are shown approximately in the following 
table based upon the reserve position of the banks as of Jan. 27, 1937. Itis 
not possible to show precisely how each group will be affected,because by 
the time of the effective dates of the two increases in requirements the total 
amount of reserves and their distribution among the various classes of banks 
and also the amount of deposits on which required reserves are based may 
have changed, although the changes within the next month will probably 
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not be substantial. The figures indicate what the results would have been 
if the increase in reserve requirements had become effective on Jan. 27. A 
factor that may considerably affect the distribution of reserves will be the 
withdrawal of bankers’ balances by country banks from their city cor- 
respondents for the purpose of providing additional reserves needed. 
RESERVE POSITION OF MEMBER BANKS, JAN. 27, 1937 
(In millions of dollars, Figures partly estimated) 


























; Excess Reserves 
Reserves wtth Federal After Increase 
Class of Bank Reserve Banks in Requtred 
Reserves of— 
16 2-3 33 1-3 
Total | Required | Ezcess Percent Percent 
Central reserve city banks....| 3,378 | 2,371 | 1,007 612 217 
Reserve city banks... ........ 2,147 1,492 655 406 158 
Country banks............. 1,248 756 492 366 240 
All member banks......-.- 6.773 | 4,619 | 2,154 | 1,384 | 615 








Figures in the table show that banks in each class taken as a whole, on the 
basis of their Jan. 27 position, would still have had large excess reserves 
after the first 16 2-3% increase in requirements, with country banks having 
the largest relative amount. The effect of the second increase will depend 
upon changes that may take place in the amount and distribution of member 
bank reserves by the end of April, but it would appear from the present 
situation that all the classes of banks would still have substantial excess 


reserves. 
Reserve Position of Individual Banks 


As pointed out in the Board’s statement of Jan. 30, a recent survey by the 
Board showed that all but 197 member banks, taken individually, were 
able to meet an increase of 33 1-3% in reserve requirements either from. 
excess reserves or by using one-half of their balances with correspondents, 
and all but 60 banks could meet an increase of 16 2-3% in that way. The 
Board’s survey covered the situation on Jan. 13 and the additional reserves 
needed by banks in the various classes to meet increases in requirements of 
16 2-3 and 33 1-3% as of that date are shown in the following table: 


ADDITIONAL RESERVES REQUIRED BY MEMBER BANKS TO MEET 
INCREASE IN REQUIREMENTS, POSITION AS OF JAN, 13, 1937 




















(In millions of dollars) 
Increase 0] 16 2-3 Percent| Increase of 33 1-3 Percent 
Obtain- ;Re utred Obdtatn- |Re.utred 
able by After able by After 
Using Using Using Using 
Class of Bank Total ear” 2s One-half; Total her’ die One-half 
0 0 0 0 
Bankers’ |Bankers’ iBankers’|Bankers’ 
Balances| Balances Balances| Balances 
Central reserve city banks.| 28.0 8.0 20.0 147.1 37.6 109.5 
Reserve city banks....... 48.0 47.8 2 159.0 148.0 11,0 
Country banks... ......- 24.4 23.8 .6 70.4 68.1 2.3 
All member banks. - . . -. 100.4 79.6 20.8 376.5 253.7 122.8 

















These figures indicate that to meet a 16 2-3% increase in requirements, 
member banks outside of the central reserve cities would need to raise about 
$70,000,000 of additional reserve funds, most of which would probably be 
obtained by withdrawals from balances with city correspondents. Probably 
half of these balances are held with reserve city banks, and some of the with- 
drawals will be absorbed by correspondent banks with adequate excess 
reserves, but a substantial portion of the withdrawals from reserve city 
banks will be met in turn by withdrawals from central reserve city banks. 
As a consequence, a large part of the additional reserve funds obtained 
from bankers’ balances will in the end come from central reserve city 
banks, 15 of which on the basis of their’ position as of Jan. 13 would need 
to raise $28,000,000 of additional reserves, in addition to meeting such 
withdrawals by correspondents as may occur. The other 35 central reserve 
city banks would still have over $500.000,000 of excess reserves. Since 
this survey was made the New York City banks as a whole, as shown in the 
chart on page 97, [This we omit.—Ed | have increased their excess reserves 
by $100,000,000 and are in a position to meet the increase with a smaller 
amount of readjustment. 

These figures indicate that the amounts involved in the necessary adjust- 
ment of reserve positions of member banks to the increase of 16 2-3% in 
reserve requirements at the end of February will be smaller than those 
needed at the time of the 50% increase in requirements last August. At 
that time the change was accomplished with little effect on the money 
market. The effect of the final increase at the end of April will depend to a 
large extent upon the distribution of the excess reserves remaining]at 


that time. 
Reserves and Credit Expansion 


Growth of bank deposits and of currency in use by the public is limited 
by the amount of reserves held by banks. The total of deposits and currency 
outside banks is now larger than at any previous time, and the excess 
reserves held by member banks provide the basis for a further expansion in 
deposits. Increases in reserve requirements™ substantially reduce” the 
magnitude of possible further credit expansion not only by decreasing the 
volume of excess reserves, but also by lowering the ratio of expansion pos- 
sible on the basis of a given amount of reserves. 

In 1922 member banks held $1,780,000,000 of reserve balances” with 
Federal Reserve banks and all bank deposits and currency at the’ disposal 
of the public aggregated about $39,000,000,000, or 22 times” member bank 
reserves. By 1929 deposits and currency had expanded to $55,000,000,000 
and reserves were $2,360,000,000, giving’a ratio"of more than 23 tol My In 
those years member banks held only the minimum amount of reserves 
required. In June, 1933 deposits and currency were $13,000,000,000 smaller 
than in 1929, but reserves held were’ only slightly smaller, and” member 
banks held $360,000,000 of excess reserves, which would’ have permitted 
on the basis of the 1922 ratio an expansion of?$8,000,000,000 in” deposits. 
From June, 1933, to June, 1936, notwithstanding an increase in deposits’and 
currency to the 1929 level, the growth of member’ bank’ reserves was so 
great that there were $2,700,000,000 of excess” reserves. ' These reserves 
were sufficient to permit a further theoretical expansion’of $60,000,000,000 
in deposits. The increase in reserve requirements made last August con- 
siderably reduced the possible expansion, but’at the!beginning’ of this” year, 
with deposits and currency $2,000,000,000 larger’ than the’ previous maxi- 
mun, the $2,200,000,000 of excess reserves’ held by’ member’ banks’ could 
still support a further expansion of $32,000,000,000 in bank deposits and 
currency, an amount far in excess of the present or’ prospective” needs” of 
the country. The final increase in reserve requirements will reduce the 
amount of potential expansion in deposits and currency, on the’ basis of 
existing reserves without recourse to the Reserve banks, to a’ maxim 
$5,500,000,000. _—— 
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In making these computations deposits of non-member banks, as well 

as those of member banks, are included because non-member banks hold 
most of their reserves with member banks, so that in the final analysis 
reserve deposits of member banks constitute reserves back of all deposits 
in the United States. Changes in currency are also reflected in and limited 
by available member bank reserves. 
® |The figures for potential expansion indicate the maximum possible ex- 
pansion on the basis of reserves. The figures for June, 1933, and June, 
1936, were computed by applying to excess reserves on those dates the 1922 
ratio of reserves to deposits and currency. In computing potential expansion 
on the basis of excess reserves now outstanding the 1922 ratio was reduced 
by one-third to allow for the 50% increase in reserve requirements last 
August and by one-half to provide for the further increase to double pre- 
vious requirements. In 1929 and 1933 corresponding ratios were somewhat 
larger than in 1922. 
» These figures indicate in a general way the nature of the changes in the 
credit situation effected by the further increase in reserve requirements; 
they are not exact measurements of what as a practical matter could have 
happened had there been no such increase. An expansion of as much as 
$60,000 ,000,000 or even of $32,000,000,000 in deposits and currency would 
not have been likely, because other forces would have prevented it, but a 
substantial movement in that direction would have been injurious to the 
business and credit system. The extent to which deposits and currency 
actually will expand in the future depends upon developments that may 
influence the attitude of borrowers and lenders, change the volume of 
reserves, or affect the composition of deposits and therefore the ratio of 
deposits and currency to required reserves. Increases or decreases in the 
amount of currency in circulation, for example, would affect reserves as 
well as the total supply of means of payment, and shifts in the relative im- 
portance of demand and time deposits, of deposits in the various classes of 
cities, or of those at member and non-member banks would change the ratio 
of potential expansion on the basis of a given amount of reserves. 
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Annual Report of New York State Superintendent of 
Insurance—Louis H. Pink Suggests Program for 
Future Reform of Mortgage Guaranty and Title 
Insurance Business 

Louis H. Pink, New York State Superintendent of In- 
surance, submitted to the State Legislature on Feb. 8 his 
annual report covering the year 1936 in which he offered a 
three-point program for the future reform of the mortgage 
guaranty and title insurance business. This program 
includes: 

1. A repetition of last year’s recommendation for the creation of private 
mortgage banks under state regulation. Should this recommendation fail 
of passage, the Department urges as an alternate solution: 
infwhole a = ny 3 ~ 4 of Pimpal ond arent caler cuiet saguieiien 


with adequate saf ; 
B. Mortgage Debenture C tions permitted to sell debentures 


against mortgages. These would be in many respects similar to 
private mortgage banks. 
2. Revival of title insurance as a private business under proper safe- 
guards, divorcing title business from both mortgage financing and banking. 
3. Initiation of a program designed to lead towards the eventual but 
gradual removal of the mortgage moratorium. 


It is pointed out in the report that “‘very substantial’’ 
progress had been made during the year in the redrafting of 
the Insurance Law of New York under the direction of a 
staff committee headed by Professor E. W. Patterson, of 
Columbia University. However, says the report, ‘‘at the 
present writing it is impossible to say whether sufficient body 
of the proposed revision will be ready for presentation to the 
Legislature in the session of 1937.” 

Superintendent Pink gave in his report an encouraging 
review of the general condition of the 821 insurance com- 
panies, with assets of approximately 25,000,000,000, licensed 
to do business in New York State during the year 1936. The 
report states that the industry made a further recovery from 
the effects of the depression during the year with the com- 
panies as a whole, improving upon 1935, their best previous 
year since the depression. This financial improvement it 
says is reflected in a marked decrease in operations of the 
Department’s Liquidation Bureau. During 1936 only one 
active insurance company was taken over by the Depart- 
ment—a small assessment life, health and accident cor- 
poration. Two other liquidations were commenced, but in 
each case the insurer involved was inactive and the pro- 
ceeding was begun solely for the purpose of dissolving its 
eharter. Introductory paragraphs of the report contain this 


general summary: 

It is significant that many problems involved in insurance supervision 
are constantly recurring. Apparently there is no final solution to some of 
them. On others considerable progress has been made over a period of 
years "but much more remains to be done. Nevertheless the Insurance 
Department looks back upon the year 1936 as one in which considerable 
headway was made in clearing away a number of the important matters 
inherited from the recent depression and in carrying out the basic theory of 
insurance supervision that there is room in the insurance business for only 
those, whether they be companies, agents, brokers or public adjusters, who 
are financially solvent and morally responsible. 


Limitations on Investmenis 


The subject of limitation of insurance company investments will be 
considered in detail in the forthcoming revision of the law. For that reason 
the report makes no suggestions for legislative changes. The Department 
still urges, however, stricter limits on the investment of loss reserves and 
that portion of their unearned premiums reserves representing funds of 
policyholders in fire and casualty companies. The department would limit 
investments here to the type of investments permitted life insurance 
companies. J 

The Department still feels also that a statutory check should be provided 
to curb the use of subsidiaries or affiliated corporations to accomplish 
indirectly purposes that are forbidden the insurer directly. 
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Administration of Delinquent Insurers 


Active liquidation proceedings conducted by the Bureau of Liquidations, 
Conservations and Rehabilitations have been reduced by six during the 
year, and the bulk of the bureau's work has been reduced to the disposition 
of assets and determination of claims. No new proceedings of any con- 
sequence were started. 

Reports have been filed with the court concerning the affairs of 18 com- 
panies and 9 additional reports are in preparacsion. A total of $1,120,299.86 
was paid cut as dividends to creditors and up to Nov. 15, 1936 an ad- 
ditional $773,952.65 was disbursed on preferred claims, assessment returns, 
payments to stockholders and payments to contingent creditors. 

Of the 216 insurance companies taken over by the department since 1909, 
a total of 201 are now classed as closed or inactive. 


Delinquent Titie and Mortgage Guaranty Companies 

Liquidation orders have been obtained for 22 title and morigage guaranty 
companies while six others remain in rehabilitation. Liquidation proceed- 
ings have been completed in four companies. The Title and Mortgage 
Rehabilitation and Liquidation Bureau is now concerned mainly with the 
determination of liabilities and the handling of assets. Claims are being 
filed and adjudicated. ‘Test cases are before the Appellate Division. 

The department still retains a substantial administrative task in con- 
nection with the wholly-owned mortgages and the winding up of the com- 
pany affairs. The department has supervised the collection and payment 
of $75,000,000 as interest to holders of wholly-owned mortgages, from the 
start of rehabilitation in August 1933 up to Sept. 30, 1936. Including 
interest payment to certificate holders before supervision of the certifi- 
cated mortgage investments was transferred to the State Mortgage Com- 
mission in May 1935, the department has paid out more than $116,000,000 
as interest to mortgage investors. Approximately 2,300,000 checks have 
been issued in making these payments. 

Another major task in liquidation has been the disposal of the real estate 
and mortgages of the compapies. This work has been entrusted to a 
Real Estate Division set up late in July 1935. Original sales lists of this 
division included about 1,000 properties with aggregate prices of approxi- 
mately $20,000,000. Since February when these lists were issued title 
has been acquired to several hundred additional properties. 

During 17 months of activity the division has sold 513 pieces of real 
estate and mortgages aggregating $9,008,441 in amount. The sales experi- 
ence on the real estate items, excluding the mortgages which have been 
sold largely for cash, shows an average cash payment of 19.9%. 
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$1,200,211,000 Loaned During 1936 by Savings, Building 
and Loan Associations—Loans Increased During 
December 
During 1986 the savings, building and loan associations in 
the United States furnished more than 500,000 families with 
home mortgage money totaling $1,200,211,000, the United 
States Building and Loan League, Chicago, reported on 
Feb. 5. During December, the League pointed out, the loan 
volume was 5% above November and 32% above December, 


1935. The League’s announcement continued: 

One dollar out of every $3.77 lent in 1936 was to finance the building 
of new homes, and there was a gradual rise in the proportion of construc- 
tion loans to total loans as the year went along. December showed the 
largest allotment to construction loans of any of the 12, 30.4%. 

Morton Bodfish, Executive Vice-President of the League, estimates that 
fully half of the volume of new one-family homes contracted for during 
the year, and considerably more than half of them numerically, were 
financed by these thrift and home financing institutions, which give 
preference to this type of business in their lending programs. 

The total volume of new construction loans made by the associations 
is placed at $318,197,000, and the number of houses built with their 
credit at 98,500. In 1935, Mr. Bodfish points out, the Federal Home 
Loan Bank Board estimated that only $280,000,000 was lent for all resi- 
dential mortgages by all private lending groups put together, and thus the 
1936 record of this one type of private trustee lending institution shows 
up all the more spectacularly. 

American homes have undergone $83,587,000 worth of repair and mod- 
ernization during the year with the help of advances by the associations. 
Monthly volume of this kind of loans ranged from $3,000,000 in January 
and February to $9,000,000 in May, and thereafter averaged somewhere 
between $6,000,000 and $7,500,000 a month. Most significant factor in 
the modernization credit extended by the associations is the $900 average 
for these loans, Mr. Bodfish comments, the type of expenditure which calls 
for substantia] use of materials and building labor. . . . 

Mr. Bodfish said that the December loans of the associations were a 
surprise to most of the leaders in the business, since they had anticipated 
2 seasonal decline in the loan demand which would naturally be reflected 
in the lending done by the associations during the same period. December, 
however, proved to be the ninth consecutive month in which the associations 
disbursed more than $100,000,000 and brought the record for the fourth 
quarter up to second place in the year. 
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Liuqgidation of 20 Receiverships of National Banks 
Completed During January, Comptroller of Cur- 
rency Reports 

Announcement was made on Feb. 9 by J. F. T. O’Connor, 

Comptroller of the Currency, of the completion of the liqui- 

dation of 20 receiverships of National banks during Janu- 

ary, 1987, making a total of 571 receiverships finally closed 
or restored to solvency since the so-called banking holiday 
of March, 1933. The Comptroller said: 


Total disbursements, including offsets allowed, to depositors and other 
creditors of these 571 institutions, exclusive of the 42 receiverships restored 
to solvency, aggregated $168,759,511, or an average return of 76.40% of 
total liabilities, while unsecured creditors received dividends amounting 
to an average of 62.18% of their claims. Dividends distributed to creditors 
of all active receiverships during the month of January, 1937, amounted 
to $3,319,430. Total dividends paid and distributions to depositors of all 
receiverships from March 16, 1938, to Jan. 31, 1937, amounted to 
$762,952,332. 


The following are the 20 National banks liquidated and 
finally closed or restored to solvency during January: 
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INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING MONTH OF JANUARY, 1937 


———a 























Total Dis-| % Total | % Dtvt- 
bursem’ts | Disburse- dends 
Date of | Including ments Declared 
Fatlure| Offsets to Total to All 
Allowed | Liabilities | Claimants 
National Bank of Shawneetown, Shaw-. 

BUSTER, Bu tidn cbvcvcecdstencs 9-21-34) $293,274 106.15 111.25 
Peoples Nat. Bank, Bronson, Mich.*_.| 5- 9-34 10,635 105.97 109.8 
First Nat. Bank, Ransom, Ill.*_.....-. 1l- 1-33} 149,924 106.52 108.44 
Hopewell Nat. Bank, Hopewell, Pa_...|12- 3-31| 221,935 99.68 100.00 
First Nat. Bank, Letcher, 8S. Dak. _..-. 9-27-32) § 61,996 57.58 6.9 
First Nat. Bank, Caruthersville, Mo--_/12-18-30) 404,020 83.05 76.52 
Chevy Chase Nat. Bank, Wash., D. C.*/11-15-33|. 903,172 105.73 108.00 
First Nat. Bank, Auburndale, Fla..-..- 5-15-29} 149,871 41.14 15.00 
First Nat. Bank, Floyd, Iowa_____ ~~ 1- 9-31} 133,890 72.72 66.88 
Citizens Nat. Bank, Wilmington, Ohio_| 3- 9-31) 515,209 77.88 72.32 
First-Exchange Nat. Bank, Coeur 

PAO: BON od oe bsccnedésicee dia 1-19-29} 942,560 91.57 88.2 
First Nat. Bank, Graettinger, Iowa *__|10-30-33) 151,539 101,47 103.6 
Peoples Nat. Bank of Winston, Wins- 

CONNER, Be. Ca cwwn onctedcaceccce 6-29-31) 539,633 46.10 17.535 
Morris Nat. Bank, Morris, Minn.*_...| 1- 2-34} 199,742 86.52 73.89 
First Nat. Bank, Humbolt, Iowa *____/|10-24-33 ,710 101.6 102.65 
Third Nat. Bank, New London, Ohio._| 7-20-31) 374,973 84.41 84.17 
First Nat. Bank of Gulfport, Miss_-_-___ 8- 9-32] 1,116,791 47.65 11.0287 
Montour Nat. Bank, Montour Falls, 

Sa Ee adddbionncddddvlich hibeninndiiche: 5- 1-36) 24,310 | 102.04 102.0971 
City Nat. Bank, Spokane, Wash_-_-__-.. 11-20-30; 192,418 75.35 76.802 73 
Farmers Nat. Bank, Fairfax, S. Dak___| 2- 1-34 11,217 36.07 21.179 








* Formerly in conservatorship. 

Note—Depositors and creditors of record were paid in full by assumption of lia- 
bilities by another bank. Receivership for purpose of collecting assessment upon 
stockholders to enable payment of deficit in assets sold. This applies to each of the 
four banks named above. 


Reference to the liquidation of National banks completed 
during December was made in our issue of Jan. 16, page’374. 
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Offering of $70,000,000 of Argentine Republic External 
Conversion Loan 4% Bonds, due Feb. 15, 1972— 
— of 6% Bonds to Be Redeemed Sept. 1, 

Public offering of $70,000,000 of Argentine Republic sink- 

ing fund external conversion loan 4% bonds, dated Feb. 15, 

1937, due Feb. 15, 1972, was made on Feb. 9 by a syndicate 

headed by Morgan Stanley & Co., Ine. The bonds, ac- 

cording to the prospectus, were priced at 91% and accrued 


interest. The proceeds from the offering to the Govern- 
ment, together with other funds, will be used toward the 
retirement of the Republie’s presently outstanding $30,373,- 
000 principal amount of Government of Argentine Nation 
external sinking fund 6% gold bonds of 1923, series A, due 
Sept. 1, 1957, and $33,727,500 principal amount of Govern- 
ment of Argentine Nation external sinking fund 6% gold 
bonds, state railway issue of 1927, due Sept. 1, 1960. The 
net proceeds, exclusive of accrued interest and without de- 
duction of the expenses of the Government in connection with 
the sale of the bonds, amounted to $61,600,000. It was 
explained in the prospectus that the Argentine Government 
expects to obtain the balance of the requirements for the 
retirement of the 6% bonds from its current cash resources. 

The underwriters, according to the prospectus, were per- 
mitted to offer not in excess of $10,000,000 principal amount 
of the new 4% bonds to certain banks or bankers in —_e 
known as a ‘British Selling Group,” at the same offering 
price of 91% plus accrued interest less a concession of 14%. 
The prospectus said: 

Members of the British Selling Group will be permitted to accept in pay- 
ment for the Bonds being offered Government of the Argentine Nation 
external sinking fund 6% gold bonds of 1923, series A, due Sept. 1, 1957, 
or Government of the Argentine Nation external sinking fund 6% gold 
bonds, state railway issue of 1927, due Sept. 1, 1960 (bonds of both such 
issues being hereinafter collectively referred to as the “6% bonds”), with 
all coupons macuring Sept. 1, 1937 and subsequently apurtenant thereto, 
at the rate of $1,028.61 for each $1,000 principal amount of 6% bonds. In 
connection with exchanges by holders of such 6% bonds for the new bonds, 
members of the British Selling Group may pay out of che above-stated con- 
cession of 144%, a brokerage commission not in excess of 4%. Members 
of the British Selling Group in making payment to the several underwriters 
may use such 6% bonds at the said rate and the underwriters will use such 
bonds so received by chem in making payment to the Government which 
has agreed that such bonds are to be surrendered for cancellation. 


Associated with Morgan Stanley in underwriting the issue 
were the First Boston Corp., Brown Harriman & Co., Ine., 
Edward B. Smith & Co., Blyth & Co., Ine., Lazard Freres & 
Co., Ine., Lee Higginson Corp., Kidder, Peabody & Co., 
White, Weld & Co., Bancamerica-Blair Corp., Clark, Dodge 
& Co., Dominick & Dominick, Eastabrook & Co., Glore, 
Forgan & Co., Goldman, Sachs & Co., Graham, Parsons & 
Co., Hallgarten & Co., Harris, Hall & Co., (Inc.), Chicago, 
Hayden, Stone & Co., Hemphill, Noyes & Co., Hornblower 
& Weeks, W. E. Hutton & Co., Ladenburg, Thalmann & 
Co., Lehman Brothers, F. S. Moseley & Co., Paine, Webber 
& Co., E. H. Rollins & Sons, Ine., Schroeder Rockefeller & 
Co., Inc., J. W. Seligman & Co., Speyer & Co., Stone & 
Webster & Blodget, Inc., Whiting, Weeks & Knowles, Inc., 
Boston, and Dillon, Read & Co. 

It was announced on Feb. 10 that J. P. Morgan & Co., 
the National City Bank of New York and the First National 
Bank of Boston have been appointed as fiscal agents of the 
loan for the payment of principal and interest on the 4% 
bonds. The National City Bank of New York has also 





been appointed authenticating fiscal agent for the loan and 
J. P. Morgan & Co. sinking fund agent. 

The filing of a registration statement under the Securities 
Act of 1933, covering the new issue of 4% bonds, with the 
Securities and Exchange Commission, in Washington, was 
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referred to in our issue of Feb. 6, page 858. The following 
description of the new 4% bonds is from the prospectus to the 
offering: 

The $70,000,000 Argentine Republic sinking fund extrnal conversion loan 
4% bonds due Feb. 15, 1972, are to be direct external obligations of the 
Argentine Republic. The bonds are to be issued pursuant to and in con- 
formity with Law No. 12,345 of the National Congress of the Argentine 
Republic. 

The Bonds are to be dated Feb. 15, 1937, are to mature Feb. 15, 1972 
and are to bear interest at the rate of 4% per annum, payable semi-annually 
op Feb. 15 and Aug. 15. Principal and interest are to be payable in such 
coin or currency of the United States of America as at the time of payment 
is legal tender for public and private debts, in New York City at the offices 
of either J. P. Morgan & Co. or The National City Bank of New York, or 
in Boston at the office of The First National Bank of Boston (such banks 
being the fiscal agents of this loan) , without deduction from either principal 
or interest for or on account of any present or future taxes or duties imposed 
or levied by or within the Argentine Republic or any political subdivision 
or taxing authority thereof. The Bonds of this loan provide that all bonds 
and coupons not presented within five years of their maturity whether 
through being called for redemption or otherwise shall cease to be payable 
in the United States of America and shall be payable only by the representa- 
tives of the Government in Buenos Aires. 

The bonds are to be in the form of coupon bonds in the denominations of 
$1,000 and $500, without privilege of registration. It is expected that 
delivery of bonds in temporary form, exchangeable for definitive bonds 
when prepared, will be made at the office of J. P. Morgan & Co. on or about 
Feb. 19, 1937, against payment in New York funds for bonds offered in 
the United States. The temporary bonds will be exchangeable for definite 
bonds, when prepared, at the office of J. P.. Morgan & Co. 

The bonds are to be redeemable at the option of the Argentine Govern- 
ment, in whole or in part (but in case of partial redemption only in amounts 
of not less than $5,000,000 if not for the sinking fund), on any interest 
payment date, upon at least 30 and not more than 90 days’ published 
notice, at 100%. 

All bonds of this issue are subject to retirement by means of a cumulative 
sinkingfund. ... 

The bonds of this loan are not secured. In the bond, however, the 
Government covenants that, so long as any of the bonds of this issue shall 
be outstanding, it will not create or permic the creation of any mortgage or 
pledge or other lien on any of its revenues or assets, except as security for 
obligations of its own maturing not more than one year from the date there- 
of, without thereby expressly securing the due and punctual payment of the 
principal and interest of the bonds of this issue equally and ratably with 
any and all indebtedness, guarantees, or other obligations secured by such 
mortgage or pledge or other lien. There is no provision for the acceleration 
of the maturity of these bonds if there is a default in this covenant. 

The bonds are to be authenticated by The National City Bank of New 
York as authenticating fiscal agent of the loan. 

The Government has agreed to make application for the listing of the 
bonds on the New York Stock Exchange and for the registration under the 
Securities Exchange Act of 1934 necessary in connection with such listing. 
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Tenders of $179,465,000 Received to Offering of $50,000- 
000 of 273-Day Treasury Bills, Dated Feb. 10— 
$50,025,000 Accepted at Average Rate of 0.373% 


Announcement was made on Feb. 8 by Henry Morgenthau 
Jr., Secretary of the Treasury, that tenders totaling $179,- 
465,000 were received to the offering of $50,000,000, or 
thereabouts, of 273-day Treasury bills, dated Feb. 10, 1937, 
and maturing Nov. 10, 1937. Of this amount, Secretary 
Morgenthau said, $50,025,000 was accepted. The tenders to 
the offering were invited on Feb. 4, as noted in our issue of 
Feb. 6, page 863. They were received at the Federal Re- 
serve banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, Feb. 8. 

The following details of the bids to the offering were con- 
tained in Secretary Morgenthau’s announcement of Feb. 8: 

The accepted bids ranged in price from 99.742, equivalent to a rate of 
about 0.340% per annum, to 99.707, equivalent to a race of about 0.386% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.717 and the average rate is about 0.373% per annum on a bank 
discount basis. 


The average rate of 0.373% compares with rates at which 
recent issues of Treas bills have sold of 0.401% (bills 
dated Feb. 3), 0.361% (bills dated Jan. 27), 0.345% (bills 
dated Jan. 20), and 0.333% (bills dated Jan. 13). 
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New Offering of 273-Day Treasury Bills in Amount of 
— or Thereabouts—to Be Dated Feb. 17, 
1937 

Announcement of a new offering of $50,000,000, or there- 
abouts, of 273-day Treasury bills was made on Feb. 10 by 
Secretary of the Treasury Henry Morgenthau Jr. Tenders, 
Secretary Morgenthau said, will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Monday, Feb. 15, but will not be received 
at the Treasury Department, Washington. 

The new bills, which will be sold on a discount basis to the 
highest bidders, will be dated Feb. 17, 1937, and will mature 
on Nov. 17, 1937. On the maturity date the face amount 
of the bills will be payable without interest. An issue of 
$50,005,000 of similar securities will mature on Feb. 17. 
The following is from Secretary Morgenthau’s announcement 
of Feb. 10: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less chan $1,000 will be considered, Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. . 
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Tenders will be accepted without cash deposit from banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, uniess the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank’ or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 15, 1937, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices wiil follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to aliot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting enders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediateiy availabie funds 
on Feb. 17, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other dispotition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purpose 
of any tax now or hereafter imposed by the United States or any of its 


possessions . 

Treasury Department Circular No, 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue 
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Sales of ‘“‘Baby-Bonds’’: March 1, 1935 to Feb. 1, 1937 
Total $862,781,212 Maturity Value 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Feb. 7 that the sale of Uni States Savings 
Bonds, or so-called ‘“‘baby-bonds,” since March 1, 1935, 
when these bonds were made available, to Feb. 1 of this year 
has reached a total of $862,781,212, maturity value. This 
is a daily average of $1,472,322, maturity value, for each of 
the 586 business days elapsed, Secretary Morgenthau 
pointed out. He added that these bonds were bought by 
approximately 750,000 individual investors, and approxi- 
mately 60,000 investors—over 50% of whom are repeat 
purchasers—are now buying United States Savings Bonds 
each month. The Secretary continued: 


The sale of Savings Bonds for the year 1935 amounted to $259,000,824, 
maturity value. For the year 1936 the sales were $473,515,140—an in- 
crease ot approximately 82.8%. ‘The January sales of this year were in 
excess of $130,000,000, maturity value—more than twice the sales of the 
corresponding month last year, 

The highest total for daily sales was reached on Jan. 4 of this year with 
the receipt by the Treasurer of the United States of $6,230,330 from post 
offices selling these bonds throughout the country. In addition and on the 
game day the Treasurer received direct-by-mail orders accompanied with 
cash representing $1,319,425, maturity value—or a total sale for this single 
day of Jan. 4 of $9,626,532, maturity value,of United States Savings Bonds. 

The Secretary stated that tabulation of sales by States to the end of the 
year 1936 shows that the State of Iliinois leads the United States with a 
maturity value sale of $72,337,850. New York State is second with a 
maturity value sale of $49,021,675. Ohio is third, then follows Pennsyl- 
vania, with Iowa, Missouri, and Minnesota next in order. Michigan takes 
the eighth place, while California, Texas, Indiana, Wisconsin, Kansas, and 
Nebraska follow in close succession. 

The saies of United States Savings Bonds in the 50 leading cities show 
Chicago well in the lead with a maturity value sale of $35,611,666 from 
March 1, 1935, to Jan. 1, 1937. New York is not a very close second 
wich only $26,526,225. The total sales for the 50 leading cities amounted, 
on Jan. 1, 1937, to $261,968,549, maturity value. 

Tabulations of sales made during the last quarter of the year 1936 indicate 
that men are buying approximately 23.12% of the total of Savings Bonds 
sold; while coowners—mostly man and wife who buy these bonds jointly— 
account for 32.43%; and women, for approximately 17.14%. A beneficiary 
is named in about 8.61% ofthe bondssold. Banks are buying about 8.75%, 
and the rest of the sales are to corporations, associations, and trust funds. 

The smal] towns and rural America purchase in excess of 31.90% of the 
total amount of bonds sold each month; and towns from 10,000 to 25,000 
population, about 9.94%; while cities from 25,000 to 100,000, buy approxi- 
mately 13.72%. The metropolitan cities of 100,000 or more, account for 
about 44.44% of the tota! sales of Savings Bonds each month. 

The most popular unit of the five denominations in which United States 
Savings Bonds are sold is the $100, maturity value, bond, which accounts for 
approximately 32.46% of all the bonds sold. ‘The $25 unit is next in popu- 
larity with approximately 23.12%. Then follows the $50 unit with 19.37%. 
The $1,000 bond is next in order being more popular than the $500 unit and 
accounting for approximately 15.73% of the total sales, while the $500 
unit accounts for 9.32% of the total sales. 


- 
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Offering of $25,000,000 of Federal Intermediate Credit 
Bank 14% Debentures—Issue Oversubscribed 


A new issue of approximately $25,000,000 of 144% deben- 
tures of the Federal Intermediate Credit Banks was offered 
on Feb. 9 and the books to the offering were closed the same 
day, following an oversubscription, it was announced by 
Charles R. Dunn, New York, fiscal agent for the banks. 
The debentures, which are the joint and several obligations of 
the 12 banks, were priced at a premium over par value. 
They are dated Feb. 15, 1937, and will mature in six months. 
It is announced that approximately $21,000,000 of the 
financing will be used for refunding outstanding debentures, 
while the remainder will supply new money for the credit 
extension activities of the banks. 


— 
=_ 











President Roosevelt Reaffirms Support of Child Labor 
Amendment to Constitution—Urges New York 
State Ratification 


In a telegram to Mayor LaGuardia of New York City, 
President Roosevelt reaffirmed his support of the Child La- 
bor Amendment to the Constitution, and at the same time 
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expressed the hope that the New York State Legislature 


ratify it. The New York Senate has already approved 
the amendment. The President’s telegram, which was read 
by Mayor LaGuardia at a meeting Feb. 4 at Town Hall, in 
New York City, under the auspices of America’s Town 
Meeting of the Air, follows: 

I want all friends and supporters of the Child Labor Amendment to the 
Constitution to know that my attitude toward this measure to protect 
the rights of childhood has not changed. Only last month I wrote a letter 
to the Governors of 19 States asking that ratification of the amendment 
be made one of the major items in the legislative program in their States 
this year. I sincerely hope that my own State will be among those to 


ratify. 
FRANKLIN D. ROOSEVELT. 


President Roosevelt’s earlier appeal to the Governors of 
19 States for ratification by the State legislatures of the 
Child Labor Amendment to the Constitution was referred 
to in our issue of Jan. 9, page 198. Since that time several 
have voiced opposition to the President’s recommendation 
while others have supported it. Among those who have evi- 
denced opposition to the amendment are Dr. Nicholas Mur- 
ray Butler, President of Columbia University, New York, 
and Governor Charles F. Hurley, Democrat, of Massachu- 
setts, one of the Governors addressed by the President last 
month. Former President Herbert Hoover was included 
among those endorsing the ratification of the amendment. 


_ 





President Roosevelt Signs $950,000,000 Deficiency A 
-propriations Bill—Compromise Measure Controls 
ending Investigators By WPA 


President Roosevelt on Feb. 9 signed the $950,000,000 
Deficiency Appropriations Bill, after the Senate and House 
had reached a compromise on the use of executive employees 
by® Congressional committees. A conference report was 
hurriedly adopted when it appeared probable that Federal 
funds for work relief would soon be exhausted. Associated 
Press advices of Feb. 8 from Washington reported adoption 
of the compromise as follows: 


F Disagreement over a House rider which would have prohibited the use of 
regular departmental appropriations to pay salaries of personnel lent to 
Congressional investigating committees was the chief difficulty encountered. 

Because of empty relief coffers, however, both Senate and House made 
last-minute concessions and, as finally passed, the rider merely would 
prohibit the borrowing of certain personnel from relief agencies, effective 
thirty days after enactment of the bill. 

Representative Clifton A. Woodrum, Democrat, of Virginia, a member of 
the House Appropriations Committee, which fought for the rider, announced 
the campaign for a complete ban on the practice would be pressed when the 
independent offices appropriation bill, now pending in the Senate, reached 
conference. 

The deficiency bill carries $789,000,000 for the Works Progress Adminis- 
tration, but President Roosevelt has pledged ‘‘every cent’ of that sum, if 
it is found necessary, for relief of flood sufferers. 


The Deficiency Bill, carrying appropriations of almost 
$1,000 000,000, including $789,000,000 for relief, was sent 
to conference in a Committee of the House and Senate on 
Feb. 4, after the House had refused to concur in certain 


amendments to the measure which had been approved by the 
Senate. The bill, with an appropriation of $899,227 ,318.99 
for the balance of the present fiscal year, was passed by the 
House without a roll call on Jan. 26. Total appropriations 
were increased in the Senate to $948,735,000 and was ap- 
proved in a similar manner by that body on Feb. 3. 

There was little debate on the bill when it came up for 
consideration by the House. Chairman Buchanan of the 
Appropriations Committee said that the President is prepared 
to use all of the $789,000,000 relief appropriations to help 
flood sufferers, if necessary. The only amendments adopted 
in the House were minor ones proposed by the Appropriations 
Committee. 

The bill was debated at greater length in the Senate, with 
Senator Bailey of North Carolina warning that unless relief 
is returned to local responsibility there will be a steady in- 
crease in the national debt, inflation, and ultimately “a 
national Socialism that will repudiate the Republic.” The 
Senate debate was outlined as follows in a Washington dis- 
patch of Feb. 3 to the New York “‘Times”’: 


“Here we are in the middle of the fiscal year, not providing for a further 
period, but providing for a period which we understood we had provided 
for," the North Carolina Democrat protested. 

Specially, Senator Baily pleaded for the adoption of an amendment 
to require States, cities and other pol'tical divisions to submit to the Presi- 
dent ‘certificates of necessity,’’ supported by facts in each instance, before 
b ee 3g Progress Administration or other relief funds could be allocated to 
them, 

The amendment was defeated without a roll-call, and the bill was passed 
in like manner. There were a few scattering ‘‘ayes” in favor of the amend- 
ment. There was not one “‘no”’ in the vote on passage. 

The Senate’s chief change was to strike out the House provision that 
none of the money could be used to pay executive department employees 
drafted by Congressional! investigating committees. The Senate instead 
called for a full report by government agencies each month on the number 
of employees working for Congressional committees. 

The introduction of the ‘‘certificate of necessity’’ an\endment by Senator 
Bailey was the signal for a lively, and at times, bitic: debate which con- 
tinued for nearly five hours. 

Senator Bailey led the firing against the relief system, with Senator 
Vandenberg, Republican, of Michigan in the role of his principal supporter. 
Senators Wagner of New York, Connally of Texasand Barkley of Kentucky 
frequently challenged the North Carolinian. 

Although the amendment was defeated there was no question that it had 
substantial support from both sides of the aisle. 
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“In three years and ten months the Congress of the United States has 
appropriated $9,500,000,000 for relief,” said Senator Bailey. “In the 
same period we have appropriated for relief and recovery combined $14,- 
000,000,000. 

“It would be a different matter if we were beginning a new fiscal year, 
but we are trying to carry through a year that we provided for as we 
thought, and we are adding $775,000,000 to $9,500,000,000, and that is 
at the rate of $155,000,000 a month. That is precisely the same rate that 
we were running at last May. That is the progress we are making. We 
Propose to spend in May, 1937, just as much as we spend in May, 1936. 

“We are no progress whatever in the direction of reducing relief 
expenditures. On Feb. 3, 1937, we are spending more money than we 
a spending in February, 1932, when we were in the trough of the de- 

on,” 
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President Roosevelt Transmits to Congress Report of 
Great Plains Drought Committee—Special Message 
Asks Creation of Midwestern Authority to Super- 
vise Efforts of Federal Government, States, Com- 
munities and Individuals 


President Roosevelt on Feb. 10 sent a special message to 
Congress, transmitting a long-range drought rehabilitation 
program, designed to protect Midwestern States from threats 
of economic starvation through lack of rainfall. The pro- 


gram was formulated by the Great Plains Drought Commit- 
tee appointed by the President, who said in his message that 
“a new economy must be developed which is based on the 
conservation and effective utilization of all the water avail- 
able, especially that which falls as rain and snow.” He said 
that the new policy should represent ‘‘a more rational adjust- 
ment of the organization of agriculture and cropping p 
and methods to natural conditions.’”’ The Committee’s 
report advocated the creation of a regional Midwest author- 
ity to direct a long range program by the Federal Govern- 
ment, States, communities and individuals. The President’s 
message to Congress follows: 

To the Congress of the United States— 


I transmit herewith for the information of the Congress, the report 
of the Great Plains Committee under the title, ‘“‘The Future of the Great 
Plains."’ 

The report indicates clearly that the problem of the Great Plains is not 
merely one of relief of a courageous and energetic people who have been 
stricken by several years of drought during a period of economic depression. 
It is much more fundamental than that. Depression and drought have only 
accentuated a situation which has been long developing. The problem is 
one of arresting the decline of an agricultural economy not adapted to the 
climatic conditions because of lack of information and understanding at 
the time of settlement and of readjusting that economy in the light of 
later experience and of scientific information now available. 

The settlers of the Plains brought with them agricultural practices de- 
veloped in the more humid regions from which they came. By historic 
circumstance the period of settlement was generally one of rainfall above the 
average, and, alchough water was known to be scarce, these practices then 
appeared to be suitable. The long run experience, however, has disclosed 
that the rainfall of the area hovers around, and, for considerable periods, 
falls below the critical point at which it is possible to grow crops by the 
agricultural methods common to humid regions. A new economy must be 
developed which is based on the conservation and effective utilization of 
all the water availabie, especially that which falls as rain and snow; an 
economy which represents generally a more rational adjustment ot the 
organization of agriculture and cropping plans and methods to natural 
conditions. 

The whole subject of drought on the Great Plains dovetails into the 
studies made by the National Resources Committee in the larger aspect of 
public works planning. Previous and current studies of land and water 
probiems have been undertaken on a nation-wide basis. In this report 
they have been reworked and applied by the Great Plains Committee in 
cooperation with other Federal agencies and with State and regional plan- 
ning agencies as a component part of our desire to develop a program of 
constructive action for the drought area. : 

Whatever program is adopted must be cooperative and will require 
complementary lines of action by the Federal Government, State govern- 
ments and all the citizens of the Region individually. Each has materjal 
interests at stake and can no longer afford to defer constructive action; 
each has moral responsibility for unwitting contributions to the causes of 
the present situation; and especially each has responsibility for undertaking 
lines of action essential to effectiveness of action by the others. 

The problem is one that can be solved, but the solution will take time. 
Therefore a policy should be determined, a long-run program formulated 
and execution begun without undue delay. 


The program transmitted by the President was outlined as 
follows in Associated Press Washington advices of Feb. 10: 


Summarized in a phrase—to effect ‘‘a permanent change in the agri- 
cultural pattern of the plains’’—the proposals were: 

1. Establish a Midwestern Federal agency, perhaps by executive order, 
with planning and coordination authority to foster rehabilitation work by 
the Government, States andindividuals. The board would report annually, 
with recommendations for legislation. 

2. Resettle families driven from the area either in more promising 
sections or elsewhere on the Great Plains. The committee estimated ‘that 
not less than 165,000 people, or approximately 40,000 families’* have left 
the section since 1930. 

3. Inaugurate a 10-year program of additional Government surveys to 
determine the best use of farm and grazing land and waters, and study 
climatic risks, irrigation projects, soil erosion work and proper size of farm 
ownership. 

4. The Government should purchase lands within the territory, perhaps 
24,000,000 acres in range areas, ‘“‘and distribute range rights in accordance 
with the objectives of general rehabilitation.’"’ Land might be leased to 
co-operative grazing associations. 

5. Undersized farms should be expanded through two possible means: 
Easing of credit and lease or sale of Federalland. The Government should 
operate demonstration farms. 

6. All water from the section's scant rainfall should be held on the land 
and utilized through soil conservation, by growing grass and farm crops 
to resist drought. 

7. Since Federal purchase of land would deprive local subdivisions of 
tax revenue, they should be compensated for their losses. 
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8. Destructive pests such as grasshoppers and crickets must be eradi- 
cated. Preventive efforts should be pushed through “intensive research 
and extensive complementary experiments."’ 

9. The area's other resources should be developed. 

President Roosevelt supported his committee in declaring that the task 
is not one for the Government alone. Complementary action, he said, 
must be taken by States along these lines: 

1. Each of the 10 States should push legislation relating to farm tenancy, 
leasing, taxing and tax delinquency to correct these economic liabilities. 

2. States should zone land for its proper use as cities do now “to pre- 
vent permanent impairment of the land by unwise extension of cultivation 
during periods of supernormal rainfall or of exceptionally high prices."’ 

3. Co-operative grazing associations could be established as they are 
now in Montana, making possible operation of large tracts of land as single 
units. 

4. Voters should be permitted to form soil conservation districts. The 
committee suggested adoption of a model law prepared by the Department 
of Agriculture. 

5. States should avoid resale of tax-delinquent range lands to private 
individuals, making them available instead for use with other public lands 
for grazing districts. 

6. Local communities could aid by reorganizing to reduce costs of roads, 
schools and other services without losing efficiency. 

7. Taxation should be made more equitable, taking into consideration 
current or average income from land. 

8. States should aid farmers in developing local water supplies for stock 
through tax reductions. 

9. Ownership and permanent occupancy of land should be promoted. 

The Great Plains drought report went beyond Federal and State partici- 
pation in the rehabilitation program. For communities and individuals it 
suggested: 

1. Shift planting to eliminate single ‘‘cash’’ crops such as wheat or cotton 
in favor of “‘balanced’’ farming. 

2. Create feed and seed reserves against dry years, made economical 
by using pit silos. 

3. Conserve all soil moisture by contour plowing, terracing, leaving 
crop stubble in ground and planting clover and winter rye. 

4. Plant trees and shrubs as windbreaks around fields and farm houses 
to stop dust storms. 

The committee stressed the necessity for immediate Government action 
by declaring ‘‘the steady progress which we have come to look for in Ameri- 
can communities was beginning to reverse itself’’ in the drought area. 


——_————>>_—_—_ 


Letter of Attorney General Which Accompanied Presi- 
dent Roosevelt’s Message to Congress Recommend- 
ing Legislation for Reorganization of Supreme 
Court and Other Federal Courts 


In his message to Congress a week ago, recommending 
legislation for the reorganization of the Federal Courts, 
President Roosevelt submitted a letter from United States 
Attorney General Cummings, which said the President “jus- 
tifies by reasoning and statistics the common impression 
created by our over-crowded Federal dockets, and it proves 
the need for additional judges.” 


The text of the President’s message was given on page 866 
of our Feb. 6 issue, while further reference to the message 
appeared on page 868. The Attorney General’s letter 
follows: 

Feb. 2, 1937. 
The President, the White House. 


My dear Mr. President: Delay in the administration of justice is the 
outstanding defect of our Federal judicial system. It has been a cause 
of concern to practically every one of my predecessors in office. It has 
exasperated the bench, the bar, the business community, and the public. 

The litigant conceives the judge as one promoting justice through the 
mechanism of the courts. He assumes that the directing power of the 
judge is exercised over its officers from the time a case is filed with the 
clerk of the court. He is entitled to assume that the judge is 
forward litigation in the full recognition of the principle that “justice 
delayed is justice denied.” It is a mockery of justice to say to a person 
when he files suit that he may receive a decision years later. Under a 
properly ordered system rights should be determined promptly. The course 
of litigation should be measured in months and not in years. 

Yet in some jurisdictions the delays in the administration of justice are 
so interminable that to institute suit is to embark on a life-long adventure. 
Many persons submit to acts of injustice rather than resort of the courts. 
Inability to secure a prompt judicial adjudication leads to improvident 
and unjust settlements. Moreover, the time factor is an open invitation 
to those who are disposed to institute unwarranted litigation or interpose 
unfounded defenses in the hope of forcing an adjustment which could not 
be secured upon the merits. This situation frequently results in extreme 
hardships. The small business man or the litigant of limited means labors 
under a grave and constantly increasing disadvantage because of his 
inability to pay the price of justice. 

Statistical data indicate that in many districts a disheartening and 
unavoidable interval must elapse between the date that issue is joined in 
a pending case and the time when it can be reached for trial in due 
course. These computations do not take into account the delays that 
occur in the preliminary stages of litigation or the postponement after 
a case might normally be expected to be heard. 

The evil is a growing one. The business of the courts is continually 
increasing in volume, importance, and complexity. The average case load 
borne by each judge has grown nearly 50% since 1918, when the District 
courts were first organized on their present basis. When the courts are 
working under such pressure it is inevitable that the character of their 
work must suffer. 

The number of new cases offset those that are disposed of, so that the 
courts are unable to decrease the enormous backlog of undigested matters. 
More than 50,000 pending cases (exclusive of bankruptcy proceedings) 
overhang the Federal dockets—a constant menace to the orderly processes 
of justice. Whenever a single case requires a protracted trial, the routine 
business of the court is further neglected. It is an intolerable situation, 
and we should make shift to amend it. 

Efforts have been made from time to time to alleviate some of the con- 
ditions that contribute to the slow rate of speed with which cases move 
through the courts. The Congress has recently conferred on the Supreme 
Court the authority to prescribe rules of procedure after verdict in criminal 
cases and the power to adopt and promulgate uniform rules of practice for 
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tivil actions at law in the district courts. It has provided terms of 
court in certain places at which Federal courts had not previously con- 
vened, A small number of judges have been added from time to time. 

Despite these commendable accomplishments sufficient progress has not 
been made. Much remains to be done ele geri By ead Ppa 
istration, but this alone will not meet modern needs. The problem must 
be approached in a more comprehensive fashion, if the United States is to 
have a judicial system worthy of the Nation. Reason and necessity require 
the appointment of a sufficient number of judges to handle the business 
of the Federal courts. These additional judges should be of a type and age 
which would warrant us in believing that they would vigorously attack 
their dockets, rather than permit their dockets to overwhelm them. 

The cost of additional personnel should not deter us. It must ol borne 
in mind that the expense of maintaining the constitutes 
hardly three-tenths of 1% of the cost of maintaining the Federal estab- 
lishment. While the estimates for the current fiscal year aggregate over 
$23,000,000 for the maintenance of the legislative branch of the govern- 
ment, and over $2,100,000,000 for the permanent agencies of the executive 
branch, the estimated cost of maintaining the judiciary is only about 
$6,500,000. An increase in the judicial personnel, which I earnestly recom- 
mend, would result in a hardly perceptible percentage of increase in the 
total annual budget. 

This result should not be achieved, however, merely by creating new 
judicial positions in specific circuits or districts. The reform should be 
effectuated on the basis of a consistent system which would revitalize our 
whole judicial structure and assure the activity of judges at places where 
the accumulation of business is greatest. As congestion is a varying factor 
and cannot be foreseen, the system should be flexible and should permit 
the temporary assignment of judges to points where they appear to be 
most needed. The newly-created personnel should constitute a mobile force, 
available for service in any part of the country at the assignment and 
direction of the Chief Justice. A functionary might well be created to be 
known as proctor, or by some other suitable title, to be appointed by the 
Supreme Court and to act under its direction, charged with the duty of 
continuously keeping informed as to the state of Federal judicial business 
throughout the United States and of assisting the Chief Justice in assigning 
judges to pressure areas. 

I append hereto certain statistical information, which will give point 
te the suggestions I have made. 

These suggestions are designed to carry forward the program for improv- 
ing the processes of justice which we have discussed and worked upon since 
the beginning of your first administration. 

The time has come when further legislation is essential. 

To speed justice, to bring it within the reach of every citizen, to free 
it of unnecessary entanglements and delays are primary obligations of our 
government. 

Respectfully submitted. 

HOMER CUMMINGS, Attorney General. 
I—COMPARATIVE STATISTICS OF CASES FILED IN UNITED STATES 


DISTRICT COURTS DURING THE YEAR ENDED JUNE 30, 1913. 
AND THE YEAR ENDED JUNE 30, 1936 














{The © year 1808 wee smected a0 8 bests of compartoon because it was the first 
year of the existence of the district courts on the present basis.) 
Year Ended | Year Ended 
June 30, 1913) June 30, 1936 
Total number of district judges.__.........._...._.. 92 154 
Criminal and civil cases filed (other than bankruptcy) - - 25,372 75,040 
Average number of cases filed each judge......... 276 484 
Number of bankruptcy She kd cin dh bsided 20,788 *60,624 





figure includes proceedings under the recently enacted Sections 77 and 

77-B of the Bankruptcy Act, which require continuous personal attention on the 

part of the judges, while much of the work in other bankruptcy proceedings is 
done by referees. 

II—NUMBER OF CASES (OTHER THAN BANKRUPTCY) FILED AND 

hinge. od = IN THE DISTRICT COURTS DURING THE FISCAL 
































1931 1932 1933 1934 1935 1936 
of Cases Filed— 
United States civil........ 12,958 | 18,734 | 14,319 8,564 | 11,679 | 12,885 
I on csi cs ciaiithidientaialigs we 24,000 | 26,326 | 26,656 | 26,472 | 24,403 | 26,342 
ea Ee a a aR 26,342 | 26 214 25, 122 | 27,476 | 35,365 | 35,813 
Cs + Skutttbktiiewtshese 63,300 | 71,274 | 66,097 | 62,512 | 71,447 | 75,040 
No. of Cases Terminated—| 
poops lh States civil._.....-.. 12,907 | 14,101 | 14,474 | 11,200 | 12,575 | 14,435 
Other wipe Rh pol tenet: 24,375 | 26,045 | 26,074 | 28,035 | 24,569 | 26,949 
Ye aes elt 30,180 | 27,794 25, 513 | 26,534 | 32,299 | 36,396 
\ 
i, cncinti ate erate 67,462 ' 67,940 | 66.061 ' 65.769 | 69,443 | 77,780 





* In order to render the figures properly comparable, cases under the Nationa! 
Prohibition Act have been excluded from the computations. 

Note—The foregoing figures indicate that the number of cases terminated each 
year approximately equals the number of new cases filed, so that the courts are 
making no substantial gain in disposing of arrears. 


— SS 
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Bill Submitted to Congress By President Roosevelt to 
Carry Out His Recommendations for Reorganiza- 
tion of Supreme and Other Federal Courts—Other 
Pending Bills 

Along with his message to Congress on Feb. 5, recom- 
mending legislation for the reorganization of the judicial 
branch of the Government, President Roosevelt submitted 

a bill embodying legislation which he advocates to provide 

for changes in the machinery of the United States Supreme 


and other Federal Courts. In his message (given on page 866 
of our Feb. 6 issue and also referred to on page 868), the 
President declared that today ‘‘a new need for legislative 
action arises because the personnel of the Federal judiciary 
is insufficient to meet the business before them.” Under 
the bill advocated by the President, permanent increases in 
the number of judges appointed to any court are provided 
for; such increases are not to exceed 50 judges for the Judiciary 
as a whole, and it is stipulated that in the case of the Su one 
Court (now consisting of nine justices) its member is 
to be limited to 15. The bill submitted by the Presi ent 
also provides that when a judge of a court of the United 
States has attained the age of 70, and has held a commission 
as Judge for at least 10 years, and has neither resigned nor 
retired within six months thereafter, the President may 
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appoint an additional judge where those elegible to retire- 
ment continue to serve. 

In the Su e Court there are six Justices over 70 years 
of age. Other recommendations in the President’s message 
were summarized as follows by the Associated Press: 

1. That the Chief Justice of the United States be permitted to shif? 
members of subordinate courts from one district to any other where their 
services were required by the pressure of litigation. 

2. That the Supreme Court be authorized to appoint a proctor to report 
constantly on the operation of lower courts. 

8. That the Government be given a change to defend any Federal law 
before its enforcement can be halted on constitutional grounds; and that 
appeals from such decisions go direct to the Supreme Court and be made 
the first order of business there. 

Pointing out that three phases of President Roosevelt’s 
program for reform in the too ', not taken care of in the 
Administration’s draft bi for oe appointment 
of not more than 50 additional yrar mB oct 4 are covered 
in bills now pen in Congress, a dispatch eb. 6 to the 
New York “Herald Tribune” added in part: 

The first measure would provide for the retirement of Supreme Court 
judges reaching 70 years and with 10 years’ service on the bench on full 
pay, as is now done with judges of the lower Federal courts. Itis H. R. 2518 
reported by House Judiciary Committee and sponsored by Representative 
Hatton W. Sumners (Dem.) of Texas, the Chairman. 

The second measure, H. R. 2260, also sponsored by Chairman Sumners, 
is designed to give the Attorney General ample notice to present the Govern- 
ment’s case in any court action involving the determination of a consti- 
tutional question to which the Government has not been made a direct 


party. 

One Originated in Senate 
* ‘The third, 8. 877, sponsored by Senator Hugo Black (Dem.) of Ala- 
bama, would operate to carry out another recommendation of the Presi- 
dent’s message to Congress and provide direct and immediate appeal from 
any Federal Court of first instance to the Supreme Court of cases in which 
questions of constitutionality are raised. 


- The bill submitted by the President to Congress with his 


message follows: 
H. R, 4417 


A Bill to Regulate the Supreme and Other Federal Courts 


Be it enacted by the Senate and House of Representatives of the United State« 
of America in Congress assembled, That (a) when any judge of a court of 
the United States, appointed to hold his office during good behavior, has 
heretofore or hereafter attained the age of 70 years and has held a com- 
mission or commissions as judge of any such court or courts at least 10 years, 
continuously or otherwise, and within six months thereafter has neither 
resigned nor retired, the President, for each such judge who has not so 
resigned or retired, shall nominate, and by and with the advice and consent 
of the Senate, shall appoint one additional judge to the court to which 
the former is commissioned: Provided, That no additional judge shall be 
appointed hereunder if the judge who is of retirement age dies, resigns, 
or retires prior to the nomination of such additional judge. 

(b) The number of judges of any court shall be permanently increased 
by the number appointed thereto under the provisions of subsection (a) of 
this section. “No more than 50 judges shall be appointed thereunder, nor 
shall any judge be so appointed if such appointment would result in (1) more 
than 15 members of the Supreme Court of the United States; (2) more than 
two additional members so appointed to a circuit court of appeals, the 
Court of Claims, the United States Court of Customs and Patent Appeals, 
or the Customs Court, or (3) more than twice the number of judges now 
authorized to be appointed for any district or, in the case of judges ap- 
pointed for more than one district, for any such group of districts. 

(c) That number of judges which is at least two-thirds of the number 
of which the Supreme Court of the United States consists, or three-fifths 
of the number of which the United States Court of Appeals for the District 
of Columbia, the Court of Claims or the United States Court of Customs 
and Patent Appeals consists, shall constitute of quorum of such court. 

(d) An additional judge shall not be appointed under the provisions of 
this section when the judge who is of retirement age is commissioned to an 
office as to which Congress has provided that a vacancy shall not be filled. 

Sec. 2 (a) Any circuit judge hereafter appointed may be designated and 
assigned from time to time by the Chief Justice of the United States for 
service in the circuit court of appeals for any circuit. Any district judge 
hereafter appointed may be designated and assigned from time to time by 
the Chief Justice of the United States for service in any district court, or, 
subject to the authority of the Chief Justice, by the senior circuit judge of 
his circuit for service in any district court within the circuit. A district 
judge designated and assigned to another district hereunder may hold 
court separately and at the same time as the district judge in such district. 
All designations and assignments made hereunder shall be filed in the office of 
the clerk and entered on the minutes of both the court from and to which a 
judge is designated and assigned, and thereafter the judge so designated 
and assigned shall be authorized to discharge all the judicial duties (except 
the power of appointment to a statutory position or of permanent designation 
of a newspaper or depository of funds) of a judge of the court to which he 
is designated and assigned. The designation and assignment of a judge 
shall not impair his authority to perform such judicial duties of the court 
to which he was commissioned as may be necessary or appropriate. The 
designation and assignment of any judge may be terminated at any time 
by order of the Chief Justice or the senior circuit judge, as the case may be. 

(b) After the designation and assignment of a judge by the Chief Justice, 
the senior circuit judge of the circuit in which such judge is commissioned 
may certify to the Chief Justice any consideration which such senior circuit 
judge believes to make advisable that the designated judge remain in or 
return for service in the court to which he was commissioned. If the Chief 
Justice deems the reasons sufficient he shall revoke, or designate the time 
of termination of, such designation and assignment. 

(c) In case a trial or hearing has been entered upon but has not been 
concluded before the expiration of the period of service of a district judge 
designated and assigned hereunder, the period of service shall, unless 
terminated under the provisions of subsection (a) of this section, be deemed 
to be extended until the trial or hearing has been concluded. Any desig- 
nated and assigned district judge who has held court in another district 
than his own shall have power, notwithstanding his absence from such 
district and the expiration of any time limit in his designation, to decide all 
matters which have been submitted to him within such district, to decide 
motions for new trials, settle bills of exceptions, certify or authenticate 
narratives of testimony, or perform any other act required by law or 
the rules to be performed in order to prepare any case so tried by him 
for review in any appellate court; and his action thereon in writing filed with 
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the clerk of the court where the trial or hearing was had shall be as valid 
as if such action had been taken by him within that district and within 
the period of his designation. Any designated and assigned circuit judge 
who has sat on another court than his own shall have power, notwith- 
standing the expiration of any time limit in his designation, to participate 
in the decision of all matters submitted to the court while he was sitting 
and to perform or participate in any act appropriate to the disposition or 
review of matters submitted while he was sitting on such court, and his 
action thereon shall be as valid as if it has been taken while sitting on 
such court and within the period of his designation. 

Sec. 3 (a) The Supreme Court shall have power to appoint a Proctor. 
It shall be his duty (1) to obtain and, if deemed by the Court to be desirable, 
to publish information as to the volume, character, and status of litigation 
in the district courts and circuit courts of appeals, and such other informa- 
tion as the Supreme Court may from time to time require by order, and 
it shall be the duty of any judge, clerk, or marshal of any court of the 
United States promptly to furnish such information as may be required 
by the Proctor; (2) to investigate the need of assigning district and circuit 
judges to other courts and to make recommendations thereon to the Chief 
Justice: (3) to recommend, with the approval of the Chief Justice, to any 
court of the United States methods for expediting cases pending on its 
dockets; and (4) to perform such other duties consistent with his office as 
the Court shall direct. 


(b) The Proctor shall, by requisition upon the Public Printer, have any 


necessary printing and binding done at the Government Printing Office 
and authority is conferred upon the Public Printer to do such printing and 


binding. 

>»: (c) Thesalary of the Proctor shall be $10,000 per annum, payable out of 
the Treasury in monthly instalments, which shall be in full compensation 
for the services required by law. He shall also be allowed, in the discretion 
of the Chief Justice, stationery, supplies, travel expenses, equipment, 
necessary professional and clerical assistance and miscellaneous expenses 
appropriate for performing the duties imposed by this section. The ex- 
penses in connection with the maintenance of his office shall be paid from 
the appropriation of the Supreme Court of the United States. 

Sec. 4. There is hereby authorized to be appropriated, out of any money 
in the Treasury not otherwise appropriated, the sum of $100,000 for the 
salaries of additional judges and the other purposes of this Act during the 
fiscal year 1937. 

Sec. 5. When used in this Act— 

(a) The term “judge of retirement age’’ means a judge of a court of the 
United States appointed to hold his office during good behavior, who has 
attained the age of 70 years and has held a commission or commissions as 
judge of any such court or courts at least 10 years, continuously or otherwise, 
and within six months thereafter, whether or not he is eligible for retire- 
ment, has neither resigned nor retired. 

(b) The term “circuit court of appeals” includes the United States 
Court of Appeals for the District of Columbia; the term “‘senior circuit 
judge” includes the Chief Justice of the United States Court of Appeals 
for the District of Columbia; and the term “‘circuit’’ includes the District 
of Columbia. 

» (c) The term ‘district court’’ includes the District Court of the District 
of Columbia but does not include the district court in any Territory or 
insular possession. 


(a) The term “judge” includes justice. 
P Sec. 6. This Act shall take effect on the 30th day after the date of its 


enactment. 
a 


Text of Bill Extending Until June 30, 1939, President’s 
Powers Relating to $2,000,000,000 Stabilization 
Fund and Devaluation of Dollar 

We have already referred in these columns to the action 

of Congress in passing the bill which extends until June 30, 

1989, the President’s powers with respect to the $2,000,- 

000,000 stabilization fund, and his powers relating to the 

devaluation of the dollar. As signed by President Roose- 

velt on Jan. 23, the measure reads as follows: 


[S. 416] 


AN ACT 


To extend the time within which the powers relating to the stabilization 
fund and alteration of the weight of the dollar may be exercised. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That subsection (c) of section 10 
of the Gold Reserve Act of 1934, approved Jan. 30, 1934, is amended to 
read as follows: 

““(c) All the powers conferred by this section shall expire June 30, 
1989, unless the President shall sooner declare the existing emergency 
ended and the operation of the stabilization fund terminated.” 

Sec. 2. The second sentence added to paragraph (b) (2) of section 48, 
title III, of the Act approved May 12, 1933, by section 12 of said Gold 
Reserve Act of 19384 is amended to read as follows: “The powers of the 
President specified in this paragraph shall be deemed to be separate, 
distinct, and continuing powers, and may be exercised by him, from time 
to time, severally or together, whenever and as the expressed objects of 
this section in his judgment may require; except that such powers shall 
expire June 30, 1939, unless the President shall sooner declare the existing 
emergency ended.” 

Approved, Jan. 28, 19387, 2 p. m. 


The signing of the bill was noted in our issue of Jan. 30, 
page 702; the adoption of the bill by Congress was reported 
on page 544 of our Jan. 23 issue. 


- 
_ 





Senate Approves Two-Year Extension of Period Govern- 
ment Obligations May Be Used as Collateral Se- 
curity for Reserve Notes 

The Senate passed on Feb. 10 and sent to the House a 
bill to extend for two years the period dur'ng which d'rect 
obligations of the United States may be used as collateral 
security for Federal Reserve notes. The bill, introduced on 


Jan. 8 by Senator Carter Glass, of Virginia, for Senator 
Robert F. Wagner, of New York, received the favorable 
report of the Senate Banking and Currency Committee on 


Feb. 9 


Chronicle 
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Resolution Adopted by Senate Seeks Reason for Action 
of Governors of Federal Reserve System in Increas- 
ing Reserve Requirements of Member Banks | 


The Board of Governors of the Federal Reserve System 
is asked to report to the Senate the reasons for the action 
of the Board in increasing the reserve requirements of 
member banks, to which reference was made in our Feb. 6 
issue, page 861. The resolution, introduced by Senator 
Gerald P. Nye (Republican) of North Dakota, was agreed 
to by Majority Leader Joseph T. Robinson; a statement 
as to the probable effect of the increase in reserve require- 
ments on the country is also sought in the resolution, which, 
as adopted by the Senate, reads as follows: 

(S. RES. 78) 

Resolved, That the Board of Governors of the Federal Reserve System 
is requested to transmit to the Senate, as soon as practicable, a report 
setting forth the reasons for the issuance of the recent order of the Board 
increasing the reserve requirements of member banks after May 1, 1937, 
the actual and probable effect of such order with respect to interest rates 
upon public and private obligations, and its probable effect upon the 
banking system of the country. 


a, 
——— ! 





Administration’s Crop Insurance Bill Introduced in 
Senate—Provides for Formation of $100,000,000 
Corporation to Insure Wheat Growers Against 
Losses to Crops 

On Feb. 8 Senator James P. Pope of Idaho, as we indi- 
cated in another item bearing on the remarks of Secretary 
of Agriculture Wallace, submitted to the Senate the Admin- 
istration’s crop insurance bill, providing for the creation of 
a Federal Crop Insurance Corporation to insure wheat 
growers against loss in yields of wheat due to drought, 
flood, insect infestation, plant disease and other causes. 
‘Lhe Corporation would have capital stock of $100,000,000, 
to be subscribed entirely by the government. It would be 
authorized to “purchase, handle, store, insure, provide stor- 
age facilities for, and sell wheat, and pay any expenses 
incidental thereto.” 

The following bearing on the bill introduced by Senator 
Pope is from Washington advices, Feb. 8, appearing in the 
New York “Journal of Commerce” of Feb. 9: 

A similar proposal, being drafted by Chairman Jones (Dem., Tex.) of 
the House Agriculture Committee, is being withheld, however, by the 
Chairman pending further discussion of the measure with his committee 


members. 
Defines Broad Principles 

Only the broad general principles of the insurance operation are defined 
in the proposed law which seeks to carry out the recommendations made 
by President Roosevelt’s Crop Insurance Committee, headed by Secretary 
of Agriculture Henry A. Wallace. 

The insurance, which is to apply to the wheat growers only, is to cover 
a percentage of the average yield of the insured farm, fixed by the dizec- 
tors of the corporation. The premiums are to be established by the Board 
on the basis of recorded or appraised average crop losses over a “repre- 
sentative base period.” 

No indication was given by the Senator when he introduced the measure 
what steps would be taken to bring about its enactment, but it is 
believed that efforts will be made to secure its passage this session in order 
that it might be applied to the 1938 harvest. . . . 


Three-Man Board 


Operation of the insurance agency is entrusted to a three-man board of 
directors, to be chosen by Secretary Wallace from the personnel of the 
Department of Agriculture and to carry on their additional duties without 
extra pay. The board may choose a manager to handle the affairs of the 
agency, subject to approval of the Secretary. An advisory committee of 
five, appointed by Secretary Wallace, will assist the officers of the corpo- 
ration in determining policies. 

Collection of wheat insurance premiums and payment of loss indemnities 
is to be in wheat or its cash equivalent. 

A $10,000,000 appropriation is authorized to cover any authorized pur- 
pose except the payment of indemnities. 

Research in yield insurance for other commodities is authorized and the 
ccrporate board is empowered to use funds for furthering such research 
tLrcugh utilization of the facilities of other agencies of the government. 

Recommendations of the wheat conference last fall tor government-subsi- 
dized indemnity payments are disregarded under the Pope bill, which calls 
for payment of benefits out of premium collections. 


- = 
_ 





House Votes to Extend for Three-Year Period Power to 
Make Reciprocal Trade Pacts — Senate Finance 
Committee Considers Proposal. Secretary Hull’s 
Letter to Committee Urging Senate Approval 

The House of Representatives on Feb. 9 by a vote of 285 
to 101 approved a three-year extension of authority granted 

President Roosevelt to conclude reciprocal trade agreements. 

The bill as passed was unchanged from the form in which 

it was introduced by Chairman Doughton of the Ways and 

Means Committee. The latter approved the bill on Jan. 28, 

at which time Associated Press advices from Washington 


 gaid: 


Members said their vote was split along party lines. 

Chairman Doughton, said he would try to obtain prompt House con- 
sideration of the measure under a rule permitting ten hours of general 
debate. President Roosevelt and Administration officials have indorsed 
the extension as a means of stimulating permanent economic recovery and 
laying a firm foundation for world peace. 

Committee Republicans said the Democrats defeated them on two amend- 
ments, one of which would have provided that any future trade agreement 
or any renewal of an existing agreement must be approved by Congreas. 
The other would have provided that no tariff could be reduced below the 
amount necessary to equalize the difference in domestic and foreign costs 
of production. 
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Although Republicans in the House offered numerous 


amendments, they were defeated. Passage of the bill by 
the House was described as follows in Washington advices 
of Feb. 9 to the New York “Journal of Commerce”’: 

The first Republican attempt to amend the proposal was made by Re- 
presentative Reed of New York, who proposed that the agreements be 
submitted for ratification to the House and Senate, and unless rejected 
within 20 days before their effectiveness they would be permitted to 
into operation. This proposal was rejected by a vote of 147 to 69. 

tative Treadway of Massachusetts proposed that a provision 
be written into the act which would prohibit reduction of any domestic 
tariff duties below cost of production. This was defeated by a vote of 


135 to 77. 

The third amendment was offered by Representative Knutson, of Min- 
nesota, who proposed that before negotiations are begun there shall be 
reasonable notice given by the State Department. The department also 
would be required to post a list of commodities likely to be included in 
the agreement. The amendment was rejected 115 to 60. 


Duty Proposal Beaten 
Representative Wilcox (Dem., Fla.) was defeated 134 to 67 on an amend- 
ment which would have prevented duty reductions on any agricultural 


products below cost of production. 

The manner in which the House dealt with the amendments was what 
Was expected from the start of consideration of the bill last week. None 
of the Republicans ever entertained the slightest hope that any of their 
amendments would be adopted in the face of the huge Democratic majority, 
but offered them to the House anyway as a matter of record. 


Hearings on the measure were begun before the Senate 
Finance Committee, on Feb. 10, at which time a letter 
from secretary of State Hull to Chairman Harrison of the 
Committee was made public; in this letter Secretary Hull, 
supplementing statements made before the Committee by 
Assistant vende gr of State and others, said that so impor- 
tant do I regard the subject-matter of this resolution that I 
cannot let this occasion pass without setting forth my 
thoughts with respect to it in the light of actual experience 
since my appearance before your committee, nearly three 
years ago in connection with your consideration of the 
original measure.”’ In part Secretary Hull continued: 

I urged upon your committee speedy enactment of that measure as a 
means of enabling our country to bring its influence to bear upon the im- 
peratively pressing task of achieving a removal or at least a reduction of the 
numberless barriers to international trade which had arisen during the 


depression. 

I urged its enactment as an extraordinary method of dealing with ex- 
traordinary conditions. I urged it because I was firmly convinced that a 
vigorous initiavive on our part in the field of foreign trade was an indis- 
pensable element in the drive which we were then making, on many fronts, 
to bring about a recovery from the most severe economic depression which 
our country had ever experienced. .. . 

My main purpose in addressing you today is to reiterate my firm con- 
viction—which I expressed to you three years ago and which has become 
continuously strengthtened by the experience of the intervening years— 
that an expansion of international trade is indispensable to full and balanced 


economy recovery. .. . 
There is not the slightest doubt that our abandonment of the trade 


agreements program at this juncture would mean a resumption of inter- 
national economic warfare, which is now showing such marked signs of 
abatement. Renewed economic warfare would inevitably mean an in- 
tensification of the present-day political tension, which is already pushing 
many nations in the direction of military conflict. . . . 

In the years which lie immediately ahead, an adequate revival of in- 
ternational trade will be the most powerful single force for easing political 
tensions and averting the danger of war. The most basic interests of our 
nation will be betrayed unless we are able to continue, for some time ahead, 
to pursue the same policy for bringing about such a trade revival as we have 
so far pursued under the Trade Agreements Act. Neither constructive 
thought nor actual experience has suggested any alternative method{fof 
attaining this vital objective. . . « , 

Opposition was voiced before the House Committee on 
Jan. 25 by organized agriculture as represented by the 
National Grange and the National Co-operative Milk Pro- 
ducers Federation to the extension of the President’s powers 
to negotiate reciprocal trade agreements beyond the present 
expiration date of June 12. At the same time, it was stated 
in Washington dispatches to the “Journal of Commerce:” 


N, A, M, Registers Protest 
At the same time the National Association of Manufacturers went on 
record before the committee as opposed to continuance of the unconditional 
most favored nation provisions of the agreements ‘‘since they extend the 
benefits of reciprocal tariff agreements to those who are not a direct party 
thereto giving the benefit and getting no equivalent in return,” 


ee ep 


Flood-Control Bill Introduced in Senate— Would Create 
Seven River Authorities—Special Survey Commis- 
sion Reports to President Roosevelt—Crest of 
Mississippi Flood Passes Memphis 

While the crest of the Mississippi River’s greatest flood 
crept past Memphis and on toward Helena, Vicksburg and 

New Orleans, legislation was submitted to Congress on 

Feb. 10 for the adoption of measures to prevent future 

similar disasters. A bill was introduced in the Senate on 

Feb. 10 by Senators Robert L. Buckley of Ohio and Alben 

W. Barkley of Kentucky providing for the creation of seven 

river authorities. ‘These authorities, to quote Washington 

advices, Feb. 10, to the New York “Times” of Feb. 11, would 
be authorized to erect, maintain and operate dams, reser- 
voirs, canals and other works necessary to the control of 
the “destructive” flood waters of the rivers of the United 

States, to improve the navigability of such rivers, to direct 

reforestation and conservation of natural resources, and to 

set aside marginal lands for timber, national parks, wild 
game preserves, recreational and other purposes. 


Chronicle Feb. 13, 1 


The bodies to be created under the bill would b 
Mississippi Valley Authority, the Great Lakes Ohio \ 
Authority, the Atlantic Seaboard Authority, the Mis 
Valley Authority, the Arkansas Valley Authority, th 
lumbia Valley Authority and the Colorado Valley 
thority, said the advices quoted, which added: . 

The Ohio Valley Authority would have jurisdiction over the 3 
which are the Ohio River and its tributaries, and rivers which flo 
the Great Lakes, except the Tennessee River and its tributaries. 
Atlantic Seaboard Authority would have jurisdiction over all river 
Maine to Florida, while the Missouri Valley Authority would cov 
area through which flows the Missouri and its tributaries. | 

The Arkansas Valley Authority would exercise jurisdiction ov 
area served by the Arkansas River and its tributaries, as well as all 
rivers flowing into the Mississippi and the Gulf of Mexico. 

The Columbia Valley Authority would have jurisdiction over tl 
lumbia River and its tributaries, while the Oolorado Valley Au 
would control not only the area served by the Colorado and ite tribu 
but also all other rivers south of the Columbia which flow into the | 
Ocean. 


The final clause in the bill provides that any of the seven Auth 
might, when it deems such action desirable, recommend the develc 
of electrical power in connection with any project under its juris 
for its approval. 


Previous reference to the Mississippi River flood, re 
ing from the absorption by that river of thé devast: 
flood waters of the Ohio River, was made in our issi 
Keb. 6, page 871. The commission named by Pres 
Roosevelt to conduct a survey of the flood regions o 
Ohio and Mississippi Valleys, and referred to in our 
of a week ago, returned to Washington on Feb. 8. Har: 
Hopkins, Works Progress Administrator, and a membt 
the commission, outlined to President Roosevelt on F 
(according to advices from Washington, that day, to 
New York “Times” of Feb. 9) the following four-poin 
habilitation program: 

1. Return refugees to their homes as quickly as possible because of 
to health in concentration camps. } 

2. Establish a Federal credit agency to provide “character’’ loar 
persons in the “‘middle ground” between those with bank credit an 
destitute. 

8. Enlarge sanitation work to protect health of residents for the 
few months in cities which were inundated. 

4. Clean up devastated cities in the quickest possible time. 


The Washington advices of Feb. 8 to the “Times” 
tinued : 

No estimate of the cost was made. Mr. Hopkins told the President 
everything necessary had been done to shelter, feed, clothe and p 
the health of 1,000,000 persons rendered homeless by the flood at its 
and about 500,000 still in refugee camps. 

He added demobilization of concentration camps should be com; 
within a week, except at some places in Arkansas and around Paducah, 
where the flood waters have not receded. 

He pictured the Works Progress Administration, despite a shorta 
funds, as doing every kind of work in the clean-up program, empl: 
150,000 men and using “every truck possible to hire.” He estimated 
an additional 100,000 men would be needed for possibly several moni’ 


As to the flood situation on Feb. 10, Associated P 
—e from Memphis, that day, to the New York “§ 
Said: 

Rehabilitation went ahead at quickened pace in the Ohio Valley 
the lists of homeless shrunk, while residents moved back into their | 
there, but in the Mississippi Valley the spreading waters swelled t 
taries and routed hundreds of lowlanders. 

The stage at Memphis has remained nearly constant for the las 
hours and may remain at its peak level of around 48.65 for the 
few days. 

On the Memphis gauge the Mississippi has been on a rising stage : 
the 1927 mark for 12 days and for 10 days above the previous r 
renee in 1913. The level was almost four feet above the previous r 

ay. 

“The usual seepages and sand boils continue,’’ reported Lieute 
Colonel Eugene Reybold, district engineer, “but there are no critical p 
in the levees in this district at this time.” 


High Point at Helena 


At Helena the Mississippi approached a 60-foot stage, the highest 
recorded, and steadily crept higher on levees believed strong enoug 
ward off the thrust. Freeboard of several feet existed on most of the 
from Helena southward, and there was little fear for them. 

The water level continued to fall slowly at Cairo, where the Ohio dw 
its unprecedented billions of gallons into the Mississippi at Hickman, 
and New Madrid, Mo., relieving pressure and anxiety. 

While the death list stood at 486 along the flood’s destructive 
through the Ohio and Mississippi Valleys, Red Cross officials said 
refugee total remained almost stationary not far below 1,000,000. 

The removal of hundreds of families along backed-up tributarie 
Arkansas, northern Louisiana and Mississippi tended to offset the nw 
returning to homes further north. 


_—_— 
— 





House Passes Bill to Permit Supreme Court Justice: 
Retire at 70 Years of Age—Action on Another Co 
Bill Which Would Split President’s Reform | 
posals Reported Deferred at Instance of Presid 


"The House by a vote of 315 to 75 approved on Feb. ] 


bill to allow Supreme Court members to retire with pay 
the age of 70. The bill, while in line with Presic 
Roosevelt’s proposals for reform in the machinery of 
United States Supreme Court, (referred to in our Feb 
issue, page 866) would not compel retirement at the 
indicated. Regarding further House action which 
planned on Feb. 10 Associated. Press accounts from Washi 
tion on that date said: 

Chairman Sumners (D., Tex.) of the House Judiciary Committee pla: 
for a time to seek immediate passage also of a second judicial bill. | 
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Although Republicans in the House offered numerous 
amendments, they were defeated. Passage of the bill by 
the House was described as follows in Washington advices 
of Feb. 9 to the New York “Journal of Commerce”’: 


presentative Reed of New York, who proposed that the agreements be 
submitted for ratification to the House and Senate, and unless rejected 
within 20 days before their effectiveness they would be permitted to go 
into operation. This proposal was rejected by a vote of 147 to 69. 
Representative Treadway of Massachusetts proposed that a provision 
be written into the act which would prohibit reduction of any domestic 
tariff duties below cost of production. This was defeated by a vote of 


135 to 77. 
The third amendment was offered by Representative Knutson, of Min- 


reasonable notice given by the State Department. The department also 
would be required to post a list of commodities likely to be included in 
the agreement. The amendment was rejected 115 to 60. 


Duty Proposai Beaten 
Representative Wilcox (Dem., Fla.) was defeated 134 to 67 on an amend- 
ment which would have prevented duty reductions on any agricultural 


products below cost of production. 
The manner in which the House dealt with the amendments was what 


was expected from the start of consideration of the bill last week. None 
of the Republicans ever entertained the slightest hope that any of their 
amendments would be adopted in the face of the huge Democratic majority, 
but offered them to the House anyway as a matter of record. 


Hearings on the measure were begun before the Senate 
Finance Committee, on Feb. 10, at which time a letter 
from secretary of State Hull to Chairman Harrison of the 
Committee was made public; in this letter Secretary Hull, 
supplementing statements made before the Committee by 
Assistant Secretary of State and others, said that so impor- 
tant do I regard the subject-matter of this resolution that I 
cannot let this occasion pass without setting forth my 
thoughts with respect to it in the light of actual experience 
since my appearance before your committee, nearly three 
years ago in connection with your consideration of the 
original measure.’”’ In part Secretary Hull continued: 

I urged upon your committee speedy enactment of that measure as a 
means of enabling our country to bring its influence to bear upon the im- 
peratively pressing task of achieving a removal or at least a reduction of the 
numberless barriers to international trade which had arisen during the 


depression. 

I urged its enactment as an extraordinary method of dealing with ex- 
traordinary conditions. I urged it because I was firmly convinced that a 
vigorous initiavive on our part in the field of foreign trade was an indis- 
pensable element in the drive which we were then making, on many fronts, 
to bring about a recovery from the most severe economic depression which 
our country had ever experienced. .. . 

My main purpose in addressing you today is to reiterate my firm con- 
viction—which I expressed to you three years ago and which has become 
continuously strengthtened by the experience of the intervening years— 
that an expansion of international trade is indispensable to full and balanced 


economy recovery. .. . 
There is not the slightest doubt that our abandonment of the trade 


agreements program at this juncture would mean a resumption of inter- 
national economic warfare, which is now showing such marked signs of 
abatement. Renewed economic warfare would inevitably mean an in- 
tensification of the present-day political tension, which is already pushing 
many nations in the direction of military conflict. . . . 

In the years which lie immediately ahead, an adequate revival of in- 
ternational trade will be the most powerful single force for easing political 
tensions and averting the danger of war. The most basic interests of our 
nation will be betrayed unless we are able to continue, for some time ahead, 
to pursue the same policy for bringing about such a trade revival as we have 
so far pursued under the Trade Agreements Act, Neither constructive 
thought nor actual experience has suggested any alternative method{fof 
attaining this vital objective. . . « , 

Opposition was voiced before the House Committee on 
Jan. 25 by organized agriculture as represented by the 
National Grange and the National Co-operative Milk Pro- 
ducers Federation to the extension of the President’s powers 
to negotiate reciprocal trade agreements beyond the present 
expiration date of June 12. At the same time, it was stated 
in Washington dispatches to the “Journal of Commerce:” 

N, A, M, Registers Protest 

At the same time the National Association of Manufacturers went on 
record before the committee as opposed to continuance of the unconditional 
most favored nation provisions of the agreements ‘‘since they extend the 
benefits of reciprocal tariff agreements to those who are not a direct party 
thereto giving the benefit and getting no equivalent in return.” 
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Flood-Control Bill Introduced in Senate— Would Create 
Seven River Authorities—Special Survey Commis- 
sion Reports to President Roosevelt—Crest of 
Mississippi Flood Passes Memphis 

While the crest of the Mississippi River’s greatest flood 
crept past Memphis and on toward Helena, Vicksburg and 

New Orleans, legislation was submitted to Congress on 

Feb. 10 for the adoption of measures to prevent future 

similar disasters. A bill was introduced in the Senate on 

Feb. 10 by Senators Robert L. Buckley of Ohio and Alben 

W. Barkley of Kentucky providing for the creation of seven 

river authorities. These authorities, to quote Washington 

advices, Feb. 10, to the New York “Times” of Feb. 11, would 
be authorized to erect, maintain and operate dams, reser- 
voirs, canals and other works necessary to the control of 
the “destructive” flood waters of the rivers of the United 

States, to improve the navigability of such rivers, to direct 

reforestation and conservation of natural resources, and to 

set aside marginal lands for timber, national parks, wild 
game preserves, recreational and other purposes. 


Feb. 13, 1937 


Chronicle 


The bodies to be created under the bill would be the 
Mississippi Valley Authority, the Great Lakes Ohio Valley 
Authority, the Atlantic Seaboard Authority, the Missouri 
Valley Authority, the Arkansas Valley Authority, the Co- 
lumbia Valley Authority and the Colorado Valley Au- 
thority, said the advices quoted, which added: . 

The Ohio Valley Authority would have jurisdiction over the area in 
which are the Ohio River and its tributaries, and rivers which flow into 
the Great Lakes, except the Tennessee River and its tributaries. The 
Atlantic Seaboard Authority would have jurisdiction over all rivers from 
Maine to Florida, while the Missouri Valley Authority would cover the 
area through which flows the Missouri and its tributaries. | 

The Arkansas Valley Authority would exercise jurisdiction over the 
area served by the Arkansas River and its tributaries, as well as all other 
rivers flowing into the Mississippi and the Gulf of Mexico. 

The Columbia Valley Authority would have jurisdiction over the Oo- 
lumbia River and its tributaries, while the Oolorado Valley Authority 
would control not only the area served by the Colorado and ite tributaries, 
but also all other rivers south of the Columbia which flow into the Pacific 
Ocean. 

The final clause in the bill provides that any of the seven Authorities 
might, when it deems such action desirable, recommend the development 
of electrical power in connection with any project under its jurisdiction 


for its approval. 


Previous reference to the Mississippi River flood, result- 
ing from the absorption by that river of thé devastating 
flood waters of the Ohio River, was made in our issue of 
Keb, 6, page 871. The commission named by President 
Roosevelt to conduct a survey of the flood regions of the 
Ohio and Mississippi Valleys, and referred to in our item 
of a week ago, returned to Washington on Feb. 8. Harry L. 
Hopkins, Works Progress Administrator, and a member of 
the commission, outlined to President Roosevelt on Feb. 8 
(according to advices from Washington, that day, to the 
New York “Times” of Feb. 9) the following four-point re- 


habilitation program: 

1. Return refugees to their homes as quickly as possible because of peril 
to health in concentration camps. ) 

2. Establish a Federal credit agency to provide “character’’ loans for 
persons in the “‘middle ground” between those with bank credit and the 
destitute. 

3. Enlarge sanitation work to protect health of residents for the next 
few months in cities which were inundated. 

4. Clean up devastated cities in the quickest possible time. 


The Washington advices of Feb. 8 to the “Times” con- 


tinued: 

No estimate of the cost was made. Mr. Hopkins told the President that 
everything necessary had been done to shelter, feed, clothe and protect 
the health of 1,000,000 persons rendered homeless by the flood at its peak 
and about 500,000 still in refugee camps. 

He added demobilization of concentration camps should be completed 
within a week, except at some places in Arkansas and around Paducah, Ky., 
where the flood waters have not receded. 

He pictured the Works Progress Administration, despite a shortage of 
funds, as doing every kind of work in the clean-up program, employing 
150,000 men and using “every truck possible to hire.” He estimated that 
an additional 100,000 men would be needed for possibly several months. 


As to the flood situation on Feb. 10, Associated Press 
ee from Memphis, that day, to the New York “Sun” 
Said: 

Rehabilitation went ahead at quickened pace in the Ohio Valley and 
the lists of homeless shrunk, while residents moved back into their homes 
there, but in the Mississippi Valley the spreading waters swelled tribu- 
taries and routed hundreds of lowlanders. 

The stage at Memphis has remained nearly constant for the last 24 
hours and may remain at its peak level of around 48.65 for the next 
few days. 

On the Memphis gauge the Mississippi has been on a rising stage above 
the 1927 mark for 12 days and for 10 days above the previous record 
senanen in 1913. The level was almost four feet above the previous record 

ay. 

“The usual seepages and sand boils continue,’’ reported Lieutenant- 
Colonel Eugene Reybold, district engineer, “but there are no critical points 
in the levees in this district at this time.” 


High Point at Helena 


At Helena the Mississippi approached a 60-foot stage, the highest ever 
recorded, and steadily crept higher on levees believed strong enough to 
ward off the thrust. Freeboard of several feet existed on most of the dikes 
from Helena southward, and there was little fear for them. 

The water level continued to fall slowly at Cairo, where the Ohio dumped 
its unprecedented billions of gallons into the Mississippi at Hickman, Ky., 
and New Madrid, Mo., relieving pressure and anxiety. 

While the death list stood at 486 along the flood’s destructive path 
through the Ohio and Mississippi Valleys, Red Cross officials said the 
refugee total remained almost stationary not far below 1,000,000. 

The removal of hundreds of families along backed-up tributaries in 
Arkansas, northern Louisiana and Mississippi tended to offset the number 
returning to homes further north. 


_- — 
— 





House Passes Bill to Permit Supreme Court Justices to 
Retire at 70 Years of Age—Action on Another Court 
Bill Which Would Split President’s Reform Pro- 
posals Reported Deferred at Instance of President 


The House by a vote of 315 to 75 approved on Feb. 10 a 
bill to allow Supreme Court members to retire with pay at 
the age of 70. The bill, while in line with President 
Roosevelt’s proposals for reform in the machinery of the 
United States Supreme Court, (referred to in our Feb. 6 
issue, page 866) would not compel retirement at the age 
indicated. Regarding further House action which was 
planned on Feb. 10 Associated. Press accounts from Washing- 
tion on that date said: 

Chairman Sumners (D., Tex.) of the House Judiciary Committee planned 
for a time to seek immediate passage also of a second judicial bill. This 
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would give the Government the right to appeal directly to the Supreme 
Court from an adverse district court ruling, and to intervene in private 
lawsuits where a constitutional question was involved. Mr. Summers sud- 
denly decided not to cail up this measure and, after giving one explanation 
and then acknowledging it was wrong, said the Whice House had some 
Question about it. Presidential aides then asserted the Chief Executive 
wanted to look over the bill to see if it fitted into his reorganization scheme. 

‘The President intervened,’ commented one Democratic House leader, 
who erred not to be quoted by name 

Opposition in the House on}Feb. 10 to the bill affecting 
the retirement of Supreme Court members reaching 70 years 
was led principally ay Democrats. Representative - 
neck, (Democrat) of Ohio, according to the Associated Press 
asserted that any oy of the high tribunal’s member- 
ship might lead to a ‘Hitler, a Mussolini or a Stalin govern- 
ment.’”’ Mr. Lamneck was joined by Representative Cox, 
(Democrat) of Georgia. In part the same advices said: 

Chairman Sumners called the bill up in the}House_after Representative 
Cox, Democrat, of Georgia, had asserted: 


“A political and terrorized court is no tribunal of justice, and with the 
Yes and made & pants Sow 


inde ence of the Supreme Court destro 
the of the Executive, ours becomes a government of men ins 
&@ government of laws.”’ 


Representacive Lanhann, Democrat, of Texas, was presiding. He in- 


structed the sergeant-at-arms to see that order was preserved, 
Mr. Sumners explained the measure was intended to give Supreme Course 
Justices the same right to retire instead of resigning, as was given Circuit 


Court Judges by Congress in 1919. 

|e Representative Celler, Democrat, of New York, ranking majority mem- 
ber on the Judiciary Committee, said before the debate began that the com- 
mittee had ‘‘informacion’’ that two members of the Court—Justices Van 
Devanter and McReynolds—would have taken advantage of it had the_bill 
been passed iast year when it was up. 


Conferences were,heldsby,the PresidentJon}Feb. 10 with 
Democratic Senators, members of the Senate Judiciary Com- 
mittee, viz, Senators Neely of West Virginia, McCarran of 
Nevada, McGill of Kansas, Hatch of New Mexico and 
Hughes of Delaware. The discussion, it is said, had to do 
with the President’s court proposals, including the naming 
of six new justices to the Supreme Court. Senator McCarran 
was reported as saying ‘‘No one was asked if he had approved 
or,disapproved it. One in the conference gave his whole- 
hearted endorsement.” 

i 


Congressional Leaders Predict Compromise on Presi- 
dent Roosevelt’s Proposals for Supreme Court 
Reorganization—Opposition in Senate to An- 
nouncement Which Surprised Washington—Six 
Supreme Court Justices Would Be Affected by 
Provision for Retirement at 70 

Administration leaders in the House and Senate this week 
predicted the adoption of compromise legislation that would 
include many proposals by President Roosevelt for the 
reorganization of Federal courts, including the United 

States Supreme Court, but that would eliminate other fea- 


tures suggested by the President in his message to Congress 
on Feb. 5. That message, and the proposed bill submitted 
at the same time, were referred to in the “Chronicle” of 
Feb. 6, pages 866 and 868. The text of the proposed bill 
and the letter of Attorney General Cummings to Mr. Roose- 
velt, endorsing the reorganization plan, are given in full 
elsewhere in this issue of the “Chronicle.” 

The Texas Senate on Feb. 9 adopted a resolution urging 
members of Congress from Texas to vote against the pro- 
posed legislation. A similar resolution was approved on 
Feb. 9 by the Connecticut House of Representatives. 

Publication of President Roosevelt’s message calling for 
judiciary reorganization came as a complete surprise to the 
Nation, since no hint that such action was contemplated 
had previously emerged from Washington. Some of the 
President’s closest advisers were entirely ignorant of the 
plan, and members of the Cabinet and Administration lead- 
ers in Congress were only informed by Mr. Roosevelt’s pro- 
posal a few hours before the message was dispatched to 
Congress. Immediately after the conclusion of a hastily 
summoned Cabinet meeting, on Feb. 5, the President called 
in White House reporters and said that he had a most 
important announcement to make. He then read to the 
assembled group the text of the message. The proceedings 
were described in part as follows in a Washington dispatch 
of Feb. 5 to the New York “Herald Tribune”: 

By the time newspaper men crowded into the President’s office there 
was already eager speculation over the possibility of action on labor 
legislation or the Supreme Court. .. . 

The President got quickly down to business. He fumbled with some 
papers on his desk and said he had a somewhat important matter to take 
up today. He added that there would be press copies of what he was 
about to read, but that their contents should not be revealed to anyone 
outside of newspaper offices until his message to Congress was actually 
read. The copies would be ready when the newspaper men left his office, 
and he warned ‘his visitors not to leave until the conference was fully 


concluded. 
Reads Mr. Cummings’s Letter 

As his visitors were aware, said the President, the subject of the consti- 
tutionality of the laws of Oongress had been under general discussion. 
For a good many months he had been going into the subject with small 
groups of people on broad matters of principle rather than details. 

In the matter of the Federal judiciary he and his conferees had come 
to the position that there was required the same reorganization of the 
judiciary as was required for the executive branch of the government. 

The President then picked up a copy of the Attorney General’s letter 
of Feb. 2 to the President, which was later found to be a part of the 
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general press release. Mr. Roosevelt read it through, with emphasis on 
phrases which appealed to him. With the reading of the letter it became 
apparent to the listening newspaper men that the judicial reorganization 
end speeding up of litigation to which the Attorney General was alluding 
must inevitably lead up to Supreme Court action. But the letter iteelf 
did not suggest an enlargement or packing of the highest tribunal. 

It did speak of necessity of additional numbers of judges in the Fed- 
eral courts, but the application to the Supreme Court was not definite. 
The President read the Attorney General’s statistics as to the number 
cf judges and cases filed and terminated in the Federal courts. He pointed 
out that one of the Attorney General’s proposals would enable the Chief 
Justice to shift district judges around to pressure areas where ligitation 
was especially heavy. 

Mr. Roosevelt thereupon took up a copy of his message to Congress. He 
read it slowly. He dwelt upon particular words and phrases. Several 
times he looked up with a smile and made parenthetical remarks. . . . 

He was down to the fifth paragraph of his message when he made his 
first oral comment. This paragraph pointed out that since the founding 
of the Republic the personnel of the courts “have needed the attention 
of the Congress.” Over repeated protests to President Washington, he said, 
the justices of the Supreme Court were required to “ride circuit” and, as 
circuit justices, to hold trials throughout the country. 


Telis of Court Burdens 

The President looked up. He might well add, he said, that “riding 
circuit” meant riding actually on a horse. This might be called the pre- 
horse and buggy era, the President said with a broad smile. His auditors 
laughed in acknowledgement of his direct reference to another famous 
press conference, when he accused the Supreme Court at the time of the 
National Industrial Recovery Act outlawry of dragging the country back 
into the horse and buggy era. The President remarked that this side 
comment was not in his message. 

The President read a few more paragraphs dealing with the necessity of 
making litigation cheaper and swifter. There was no doubt left as to 
what he was interested in particularly, however. His next oral interpola- 
tion was when he said that now he was coming to the highest court. He 
read about the heavy burdens which he said the Supreme Court was 
Isboring under, and he emphasized the fact that in the last fiscal year 
the court declined to hear 717 cases presented for review. The President 
looked up and said that this was an extremely important point. Here 
were 867 petitions for review and in 717 the court would not give a 
hearing. The President’s next paragraph, stating the necessity of enlarge- 
ment of the capacity of all of the Federal courts, was followed by another 
parenthetical remark. ‘“Let’s apply the same rule from top to bottom,” 
he said. 

“A part of the problem of obtaining a sufficient number of judges to 
dispose of cases is the capacity of the judges themselves,” he said. “This 
brings forward the question of aged or infirm judges—a subject of delicacy 
and yet one which requires frank discussion.” . . . 

He stressed the thought that some judges had attempted “to perform the 
duties of their offices to the very edge of the grave.” As if he had no 
doubt that his allusion would be taken to apply to the present Supreme 
Court, the President, with arched eyebrows, threw in quickly the oral 
remark that he was talking about 1869. It was in 1869 that pensions 
were first offered to retiring judges. 

He spoke of judges unable to perceive their own infirmities and he read 
a phrase which he had placed in quotation marks in his message: ‘ 
seem to be tenacious of the appearance of adequacy.’’ This, he told the 
newspaper men, was a quotation from a very iniportant justice. He was 
not going to tell them who, he said. (It was Chief Justice Charles Evans 
Hughes, who made the statement in a lecture at Columbia University 
in 1930.) 
Cites Justice McReynolds’s Recommendation 

The President went on to emphasize that judges refused to retire upon 
reaching the age of 70, when they were eligible for pension. In the years 
1913 and 1916 the Attorneys General recommended to Congress that when 
a district judge failed to retire at 70, an additional judge be appointed so 
that court affairs might be promptly discharged. The President stopped 
his reading at this point and said he would end the suspense of the listen- 


ers. It was Justice McReynolds, then Attorney General, and former 
Attorney General Thomas W. Gregory who made these recommenda- 
tions. 


Finishing the reading of his message, the President read a little from 
his bill so that, as he explained it, his autitors might get a practical idea 
of what he had in mind. Most of the bill was technical, he said, so he 
would only go over the highlights. He read the first four paragraphs of 
the bill dealing with the addition of a judge for every judge who has 
reached the age of 70, has served 10 years, and does not resign. He 
mentioned very briefly the other sections regarding a proctor of the court 
and the proposed power of the Chief Justice to shift district judges around. 


Six of the nine justices of the Supreme Court, six of the 
judges of the Federal Circuit courts, and an unrevealed 
number of judges of Federal District courts would be 
eligible for retirement as having reached the age of 70 after 
10 years of service on the bench, as provided in the plan 
proposed by President Roosevelt. A Washington dispatch 
of Feb. 5 to the New York “Times” commented on possible 
retirements as follows: 

There are 43 judgeships in the Circuit courts and 163 in the District 
tribunals, but in some instances there are still vacancies in appointments. 

Preferring not to single out individuals, the Department of Justice 
refused to reveal the details today, but it was established from other 
sources that about six of the Circuit justices could retire on these quali- 
fications. 

As President Roosevelt stated that 25 out of a total judiciary of 237 
could thus leave the bench, and as it is known that six Supreme Court 
and six Circuit justices were so classed, the 13 others must be members 
of the district benches and special Federal courts. 

Chief Justice Hughes is, of course, among those who will be in the 
70-year-old, 10-year service class this year. In fact, he will be 75 years 
old April 11, and Justice Van Devanter will be 78 just six days later. 

Justice McReynolds’s 75th birthday fell on last Wednesday [Feb. 8]. 
Justice Brandeis, oldest member of the court, reached the age of 80 
Nov. 13 last. Justice Sutherland will be 75 on March 25, and Justice 
Butler 71 on March 17. 

Justice Stone will be 65 Oct. 11, Justice Roberts 62 on May 2, and 
Justice Cardozo 67 on May 24. .. . 


Congressional opposition to the President’s suggestions 


appeared strong this week, particularly in the Senate, where 
many Southern Democratic Senators joined with their Re- 
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publican colleagues in attacking the proposals. So-called 
“Liberals,” including Senators Borah and Norris, also joined 
in condemnation. Senator Glass, when asked on Feb. 5 to 
comment on the proposals, made the rejoinder: “I thought 
it was generally understood that I was opposed to any tink- 
ering with the Supreme Court.” Albert L. Warner, Wash- 
ington correspondent of the “Herald Tribune,” had the fol- 
lowing to say, in part, on Feb. 7: 

Senator Josiah W. Bailey of North Carolina boldly ventured into the 
lead for his Democratic colleagues with an expression of “amazement” at 
the “‘attack upon the Supreme Court.’’ He promised a fight for the inde- 
pendence of the judiciary. 

Senators Carter Glass and Harry F. Byrd of Birginia, Peter C. Gerry of 
Riiode Island, Edward R. Burke of Nebraska, and William H. King of 
Utah were already rallying toward the oppositionist camp among the 
Democrats. They looked for aid from Senators Ellison D. Smith of South 
Carolina, Walter F. George of Georgia, John H. Overton of Louisiana, Alva 
BE. Adams of Colorado, and additions from among a substantial list of lip- 
scaled noncommittal Democrats, including even the usually redoubtable 
Administrationist, Senator Tom Connally of Texas. 

Republicans Sit Back 

Republican leaders in highly informal meetings decided to leave the 
present initiative in the battle for the Supreme Court to Democrats who 
balk at the President’s prescription. . . . 

Senator Charles L. McNary, Republican leader of the Senate; Senator 
Arthur H. Vandenberg, Republican of Michigan, and Senator William E. 
Borah, Republican of Idaho, met together informally. At the end it was 
indicated that they were resolved to let Democratic opposition to the 
President develop and reserve their fire until later. Representative Bretrand 
H. Snell of New York, leader of the House Republicans, took the same 
stand. 

In another item in this issue reference is made to the 
approval by the House on Feb. 10 of a bill which would per- 
mit Supreme Court members to retire at 70. 


_ — 
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Joint Committee of Senators and Representatives 
Named to Consider Federal Reorganization Pro- 
posals—House Passes Ramspeck Bill to Put All 
Postmasters Under Civil Service 


The Senate and House on Feb. 1 agreed to a joint com- 
mittee of nine Senators and nine Representatives to con- 
sider President Roosevelt’s recommendations for the reor- 
ganization of the Federal government. Similar action had 
been taken on Jan. 29, but attempts were later made in the 
House to limit House representation on the body to seven. 
These attempts were defeated on Feb. 1. 

Meanwhile, the House on Jan. 28 approved, without a 
record vote, the Ramspeck bill to place all postmasters under 
civil service. The bill was adopted after a six-hour debate, 
in which the House rejected by a vote of 216 to 164 amend- 
ments which were introduced that would actually have made 


civil service requirements in the appointment of first, sec- 
ond and third class postmasters even less stringent than 
those specified by President Roosevelt in his Executive 
Order last July. Briefly, said a Washington dispatch, 
Jan. 28, to the Philadelphia “Inquirer,” the Ramspeck bill 
provides: 

Appointment of all postmasters by the Postmaster General instead of by 
the President, and without term instead of the four-year term now given 
to postmasters of the first, second and third class. However, incumbent 
postmasters with “satisfactory” records shall serve out their present four- 
year terms. 

For the appointment and classification of incumbent postmasters by 
non-competitive examinations, but giving them to postal service employees 
for promotion to the position of postmaster, in accordance with civil 
service rules in the case of a vacancy caused by death, resignation, removal 
or expiration of present terms. The Postmaster General may certify to 
the Civil Service Commission that there is no one serving in the particular 
office in question qualified for the position of postmaster, and the Civil 
Service Commission will then have to hold an open competitive examination. 


Must Reside at Place 

It is also provided that no person would be eligible for appointment to 
the position of postmaster unless he or she was an actual resident within 
the delivery of the office in question and had been for one year preceding 
the appointment, where no examination was held; or for one year preceding 
the closing date for application for examination. 

According to a Washington account to the New York 
“Times,” Jan. 28, Representative Boileau of Wisconsin, floor 
leader of the Farmer-Laborite-Progressive bloc, offered as 
a substitute for the Ramspeck measure a bill by Representa- 
tive Bacon of New York which would put strict civil service 
regulations with no exceptions whatever around all post- 
masterships and take them out of the realm of patronage 
forever. The substitute was later embodied in a Republican 
motion to send the bill back to the committee, but was de- 
feated on a roll-call ‘vote, 270 to 109. 


—— i 


Federal Tax on Transfer of Cotton Futures Upheld 
by United States Supreme Court 


On Feb. 1 the U. 8S. Supreme Court affirmed a ruling by 
the Second Circuit Court of Appeals upholding the Federal 
levy based on the transfer of cotton futures contracts from 
one broker to another. The Supreme Court ruled against 
the protest of Francis I. du Pont & Co., member of the New 
York Stock Exchange, against the assessment of a tax of 
$729. The unanimous decision of the Supreme Court was 
delivered by Justice Roberts, said Associated Press advices 
from Washington, Feb. 1, which added: 


Chronicle Feb. 13, 1937 
The du Pont company said that J. P. Abney, the customer, purchased 
futures contracts for 24,100 bales and later transferred his account to the 
firm of Benner & Beane. 
The Government explained the tax was not on a transfer by the cus- 
tomer but upon a transfer between the brokerage firms. 


a 


United States Supreme Court Upholds Maryland Law 
Imposing 100% Assessment on Bank Stockholders— 
Ruling Given in Case of Smithburg and Hagers- 
town Banks 

In a unanimous decision on Feb. 1 the United States 
Supreme Court upheld the Maryland statute subjecting 
stockholders of banking institutions to receivership assess- 
ments equal to 100% of the par value of their holdings. 

The Baltimore “Sun” in advices from Washington, Feb. 1 
indicated this and added in part: 

In both cases ruled upon today the Circuit Court for Washington county, 
Maryland, had upheld the contention of the stockholders. In each case, 
however, the Court of Appeals had reversed the action of the court below. 

Stockholders of the People’s Banking Co. of Smithburg and of the 
Hagerstown Bank & Trust Co., which were closed in 1931 and 1933, re- 
spectively, had carried the issue to the highest tribunal on the ground that 
the statute offended the Constitution by supporting the obligation o 
contracts made previousiy. 

Restricted by Constitution 

Under the Maryland Constitution, no charter for banking purposes may 
be granted by the General Assembly except upon condition that the stock- 
holders shall be liable ‘‘to the amount of their respective share or shares of 
stock in such banking institution, for all its debts and liabilities upon note, 
bill or otherwise.*’ 

It did not, however, take from the Legislature, Justice Cardozo pointed 
out in reading the court’s opinion, the power to implement the liability with 
statutory remedies. 

“Nor,”’ he added, ‘‘in the absence of such statutes did it take that power 
from the courts.”’ 

**Double Liability"’ 

In 1910, less than five months after the incorporation of the Smithburg 
bank, “‘remedial’’ legislation was enacted to impose the ‘‘double liability”’ 
provision upon stockholders. . . . 

Burdens placed upon stockholders by amendments to the acts of 1870, 
under which the Smithburg institution was incorporated, the Supreme 
Court held, were no different from those ‘‘accepted at the outset.”’ 


Does Not Impair Contract 

‘Nor would it help the appellants anything,’’ Justice Cardozo continued, 
“to assume in their behalf that the Constitution of the State has been 
given a new meaning, if the new meaning is not due to the compulsion 
of a statute. Change by judicial construction of antecedent legislation 
does not impair a contract, at least in the forbidden sense, if it be granted 
arguendo that such a change can be discovered. 

“The new meaning. if there is any, is not ascribed to the Constitution 
because a later statute has said it must be done. The new meaning is the 
production of the independent judgmense of a court. So the Scate court has 
told us, and the good faith of its declaration is not successfully impeached. (4 

“To changes thus wrought the Constitution of the United States does 
not offer an impediment.’’ 

Smithburg Case 

In the Smithburg case, the Court found: 

‘‘Whatever complains is heard as to the substitution of a new remedy in 
1910 is not from creditors of that date, unable to collect their debts. The 
complaint comes to us from stockholders who took their stock with notice 
that the remedies against them might be changed from time to time.”’ 

In the Hagerstown case it concluded: 

‘‘All the complaining stockholders in this company acquired their shares 
after the adoption of the Act of 1910, with its new remedial devices. What 
has been said as to the stockholders of the Peoples Banking Co., of Smith- 
burg, applies with redoubled force to the stockholders in the trust company.” 

Both cases were instuted against Warren F. Sterling, receiver for the 


two institutions. 
eG 


U. S. Supreme Court Begins Consideration of Labor 
Cases—Arguments on Wagner Labor Relations Act 
Follow Hearing on Federal Railway Labor Law— 
No Formal Opinions Rendered by Supreme Court 
on Feb. 8 

The United States Supreme Court this week began hearing 
arguments in the numerous labor cases on its calendar, in- 
cluding the Wagner Labor Relations Act. The first case to 
arise, on Feb. 8, involved the validity of the Federal Railway 

Labor Act, under which the Virginian Railway Co. applied 

from a decision of the Fourth Cireuit Court of Appeals up- 

holding a ruling by the National Mediation Board giving a 

branch of the American Federation of Labor authority to 

represent the mechanical department of the railway. Argu- 
ments on this case were concluded Feb. 9 and the Court 
then began consideration of the Wagner Act. United Press 

Washington advices of Feb. 9 described the hearing as fol- 


lows: 

Before the Wagner arguments started, Solicitor General Stanley Reed 
appeared in court to defend the Railway Labor Act, companion law to the 
Wagner Act, also being tested before the tribunal. 

John W. Davis, veteran of Supreme Court pleading and New Deal 
political fore, was scheduled to open the Wagner argument. He is appear- 
ing in behalf of the Associated Press in one of five Wagner test cases. 

Mr. Davis represents the news agency in its legal fight with the National 
Labor Relations Board over the discharge of Morris Watson, a New York 
editorial writer, who, the Board ruled, was discharged because of his activi- 
ties in the Newspaper Guild. 

All members of the bench were present as court convened. The court 
room was crowded. Frank L. Mulholland, union counsel, presented his 
defense against the Virginian Railway Cos, attack on the Railway Labor Act. 

Mr. Mulholland argued that the Railway Act, which is similar to the 
Wagner Act but restricted to carriers, placed a definite legal responsibility 
on both employer and employee to negotiate differences. 
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The further hearing on Feb. 9, during which arguments 
on the validity of the Railway Labor Act was referred to as 
follows in Associated Press accounts from Washington that 
day: 

Counsel for the Virginian Railway Co. called the law ‘“‘unconstitutional’”’ 
and “‘unreasonable."" The Government argued that it was well within the 
constitutional powers of Congress to regulate interstate commerce. 

At the conclusion of the argument, the Justices took the case under 
advisement. A decision by March 1 is possible. 

The case came to the Supreme Court after the District Court for Eastern 
Virginia and the Circuit Court of Appeals had upheld a petition of shop 
craft employees. This petition asked that the railway be compelled to 
negotiate with a union and to refrain from interfering with the amployees’ 
choice of representatives for collective bargaining. The employees were 
organized as System Federation 40 of the Railway Employees Department 
of the American Federation of Labor. 

Solicitor General Reed conceded that employers were entitled ‘‘to operate 
their business in their own way, free from dictation by the Government,” 
but added that employees were also entitled to organize and to bargain 
collectively. Congress had many times enacted legislation infringing on 
*“personal liberty’’ when it was necessary, he declared. 

Mr. Reed said the Act, if accepted in good grace by employers and em- 
ployees, would ‘‘go far toward providing machinery for the adjustment of 
disputes between labor and the management.”’ 

In answer co questions by Chief Justic Hughes and Justic Sutherland 
the Solicitor General said the ‘“‘backshop’’ employees repaired engines and 
cars to be put back in service. He contended their work was closely related 
to actual railway operation and thus subject to the Congressional power to 
regulate interstate commerce. 

“There is nothing made that is traded or sold to others?”’ Justic Suther- 
land asked. 

“Absolutely nothing,’’ Mr. Reed replied. 

H. T. Hali, counsel for the railway, contended the Act violated the due 
process clause of the Constitution, attempted to abridge liberty of contract, 
and deprived the railway ‘‘of the rights to bargain or contracc with those 
of its employees who do not desire representation by the Federation.” 

Mr. Hall denied that the railway had tried to coerce ics employees. In 
reply to questions by Justic Brandeis, he acknowledged that the lower courts 
had found that the railway had organized and dominated the company 
union. He insisted, however, that vhere was no evidence in the record up- 
holding that finding, and declared that the company union had been organi- 
zed ac the request of employees. 

“The lower court found that way without any evidence in support,’’ he 
declared. 


From a Washington dispatch of Feb. 8 to the ‘“‘Wall Street 
Journal’ we take the following: 

Appeals have been filed with the Court in seven cases involving the 
National Labor Relations Board brought on appeal from the Court of 
Appeals for the District of Columbia. In six of the cases the lower Court 
refused to enjoin holding of hearings by the Board. In the seventh, the 
— declined to enjoin holdings of any eiection among employees of a 

Among the companies appealing were the Bethlehem Shipbuilding Corp., 
Ltd., San Francisco, the Brown Shoe Co., Inc., Vincennes, Ind., the 
Beaver Mills, Douglasville, Ga.; Cacabot Manufacturing Co., Inc., Bruns- 
wick, Me.; Heller Bros Co., Newcomerstown, Ohio, and A. C. Lawrence 
Leather Co., Peabody, Mass. 

The seventh appeal was brought by 62 employees of the Beaver Miils, 
Douglasville, Ga., in protest against holding a labor board election. 

The Court rendered no formal opinions on Monday but handed down 
several orders disposing of petitions for reviews of lower court decisions. 


—-_™ 
— 


‘Windfall Tax’’ Upheld by Federal District Judge 
Yankwich of Los Angeles—Court of Appeals in 
New Orleans Refused Injunction to Enjoin Collec- 
tion of Tax—Also Forbids Manufacturers to Sue 
for Refund of Processing Taxes 

_ The constitutionality of the so-called ‘windfall tax,” 

imposed by the Revenue Act of 1936 against processing com- 

panies following the invalidation of the Agricultural Adjust- 
ment Act, was upheld on Jan. 21 by United States District 

Court Judge Leon R. Yankwich of Los Angeles. The 

Revenue Act, passed by Congress after the United States 

Supreme Court had declared the Agricultural Adjustment 

Act unconstitutional, assess a levy of 80% against the sums 

returned by the Government to processors which the proces- 

sors had collected from consumers under the Adjustment 

Act. The decision rendered by Judge Yankwich on Jan. 21 

was in a test case by the Union Packing Co., processors, who 

sought to have the United States Colleetor of Internal 

Revenue restrained from collecting the “windfall tax.’ 

The following, bearing on the case, is from the Los Angeles 

“‘Times”’ of Jan. 21: 

Wide interest was manifested in the case by a charge that the tax is 
an attempt of Congress to nullify the judgment of the Supreme Court in the 
AAA case by reimposing the assessment. 

Other charges made by the company are that the tax is not an income 
levy, as designated, is confiscatory and that it is an unjust penalty on the 
constitutional rights to engage in lawful business. 

Order Dissolved 


A temporary restraining order issued last Dec. 14 enjoining Collector of 
Internal Revenue Bogan from collecting the tax was dissolved by Judge 
Yankwich’s ruling. The decision is the first of its kind to be handed down 
in California. 

In holding the *‘windfall tax’’ constitutional, Judge Yankwich declared 
that the decision of the Supreme Court in the AAA case recognizes the 
right of Congress to pass a processing tax. 

“The only reason that particular tax was nullified was because it was 
tied to a program of agricultural control which the Court held was beyond 
the power of Congress to regulate,’’ the decision reads. 


Also.on Jan. 21, the United States Fifth Circuit Court of 
Appeals, New Orleans, La., refused to issue an injunction 
against the collection of the ‘‘windfall tax.’”’ This is learned 
from the New Orleans ‘‘Times-Picayune”’ of Jan. 22, which 
went on to say: 
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The Appeals Court affirmed United States Judge Robert J. McMillan, 
who in Austin, Texas, denied application of five Texas rice millers for 
injunctions to restrain Frank Scofield, Austin, Internal Revenue Collector 
for the First Texas District, from assessing and collecting ‘‘windfall"’ 
taxes on a total of $439,667.19, paid under protest as processing taxes 
and later recovered by the millers. 

“If we were satisfied that the (‘windfall’) tax is unconstitutional,”’ the 
opinion stated, ‘‘that of itself would not warrant aninjunction. Appellants 
have an adequate remedy at law by suit against the collector and by adminis- 
trative proceedings. All objections to the tax can be raised in other 
proceedings.’”’ 

The millers, according to the opinion, can pay the taxes and then sue 
for recovery. 

Those affected by the opinion were three rice millers of Beaumont, the 
Tyrell Rice Milling Co., the Beaumont Rice Mills and the Steinhagen 
Rice Milling Co., the El Campo Rice Milling Co., of El Campo, and the 
Gulf Coast Rice Mills of Houston. 


The Federal Fifth Cireuit Court of Appeals, New Orleans, 
had ruled earlier in the month (Jan. 8) that manufacturers 
who paid processing taxes under the Agricultural Adjustment 
Act could not bring suits in Federal courts for refunds. The 
Court held that manufacturers could not sue collectors of 
Internal Revenue for recovery of such taxes. As to this 


decision we take the following from New Orleans (Associated 


Press) advices of Jan. 8: 

The decision sustained a judgment of Federal District Judge David D. 
Davis at Birmingham, Ala., dismissing suits brought by two Alabama 
cotton mills seeking recovery of more than $1,000,000 in processing and 
floor taxes paid to the collector of internal revenue for Alabama. 

Both suits were filed prior to enactment of the Revenue Act of 1936, 
which established procedure for recovery of processing taxes paid before 
the United States Supreme Court invalidated the AAA. The mills con- 
tended that since they had filed their suits they were not affected by the 
1936 Revenue Act. 

Judge Joseph C. Hutcheson, who wrote the opinion, said the Revenue 
Act “‘provides that no refund shall be made or allowed in pursuance of 
court decisions or otherwise, of any amount paid as tax under the AAA 
unless the claimant establishes to the satisfaction of the Commissioner (of 
Internal Revenue) or the trial court or board, that he has borne the burden 
of such amount, or that he had repaid unconditionally such amount to his 


vendee who bore the burden thereof."’ 


- — 
—_—_-- 


Secretary Wallace Advocates Crop Control Program 
—Tells Farm Leaders Crop Insurance Is Not Only 
Solution—Soil Conservation and Commodity Loans 
Included in Policy—Legislation to Establish Fed- 
eral Crop Insurance Corporation—Farm Leaders 


Approve Granary Plan 

A broad program of farm production control was pro- 
posed on Feb. 8 by Secretary of Agriculture Wallace, in a 
statement made at the opening session of a two-day confer- 
ence in Washington with agricultural leaders from all parts 
of the country. Mr. Wallace urged the adoption of the 
“ever-normal granary” plan, to be supplemented by com- 
modity loans and “universal and positive production con- 
trol.” Production control, Mr. Wallace said, is only “a 
last-ditch operation in an emergency brought on by extreme 
surplus,” but he indicated that such control is necessary at 
the present time and that Congress should provide the 
requisite authority. 

Crop insurance is not alone an immediate answer to the 
farm problem, Mr. Wallace declared. His program contem- 
plates continuance on a Federal basis of the soil conserva- 
tion policy now in operation. In his statement he said, 
in part: 

Within the last few months I have several times discussed what seemed 
to me essential elements of long-time farm policy. These have included: 

First, opportunity for farmers to organize effectively in their own 
irterests, in so far as such interests coincide with the general welfare ; 

Second, farm prices that are fair and stable, to keep farm income on @ 
basis of reasonable equality with non-farming income ; 

Third, supply of farm products in line with adequate domestic consump- 
tion and foreign demand ; 

Fourth, foreign policies that do all that can be done in conformity with 
peaceful relations to expand foreign markets for American farm products; 

Fifth, conservation of natural resources, especially our precious heritage 
of the soil; 

Sixth, retirement of submarginal land from cultivation and its use for 
purposes for which it is best suited ; 

Seventh, crop insurance ; 

Eighth, storage of reserve supplies of food and fiber; 

Ninth, increased security of tenure for both tenants and owner operators, 
and better possibilities for tenants to become owners; 

Tenth, increased opportunity for those farm people whose standard of 
living is now barely on a subsistence basis; and 

Eleventh, industrial policies that encourage abundance for wage and 
salary workers and farmers. I have expressed the thought that all these 
things have a direct bearing on agricultural security. 

And now, today, I want to discuss with you especially that element 
of policy to which I have just referred as “storage of reserve supplies of 
feod and fiber’—or, in other words, what some of us have been calling 
the “ever normal granary.’”’ I know that some of you here will be quick 
tv say what you really want is production control. But I wish to remind 
you that the agricultural supply situation at the present time is far 
different from what it was four years ago when the Agricultural Adjustment 
Act was enacted. At that time the mountain-high surpluses made it im- 
perative that the first great effort should be toward reduction of those 
surpluses. 

At present, the supplies of most foods and feeds are not excessive and 
in some cases the reserves are hardly adequate to the national needs. That 
is why, as I pointed out a few days ago, it will be a good thing if 
growers of food and feed crops this year produce abundantly up to the 
point that good conservation practice permits. When the bins and 
granaries are full, then it will be time enough to take action to see that 
they do not run over. . 

To establish an ever-normal granary will be clearly in the interests of 
beth farmers and consumers. If consumers are going to give their consent 
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to farm programs that assure farmers a fair and stable income, then 
farmers must assure consumers that supplies of food and fiber will be 
adequate at all times. And vice versa, if consumers are going to expect 
farmers to produce enough to keep the granary full, then they must be 
willing to help safeguard farmers from disastrous consequences when the 
granary overflows. 


Secretary Wallace, in his remarks, stated that “recently 
it has been suggested that crop insurance in kind might be 
an approach to the ever-normal granary.” He went on 


tu say: 

But without participation by a large number of producers of each of the 
important farm commodities, it is evident that crop insurance could not 
be more than a partial answer to the problem. A number of people 
believe that crop insurance should be tried out only on wheat at first. 
Such a plan could not go into effect until the 1938 crop year, and even 
then we do not know how big a proportion of the wheat producers would 
participate. For all these reasons, crop insurance does not appear to be 
an immediate answer the problem. 

But commodity loans, like those made on corn, do offer a practical 
approach that can be put into effect whenever crops are large enough 
to make possible the accumulation of reserve supplies and to bring the 
need for putting a plank under farm prices to keep them from falling 
to levels that would be ruinous to farmers and injurious to business. 

Therefore, it is my belief that the present soil conservation program, 
continuing year by year, should be supplemented with provisions for com- 
modity loans that can be made when and as needed. Probably there 
should be some yardstick to determine what is a “normal supply” for 
each of the commodities included in the plan. Then, during any marketing 
year when the supply of any commodity is larger than normal, loans may 
be made to the producers of this commodity on the basis of supplies of 
the commodity held in storage. 

Such loans would have the double effect of keeping the surplus portion 
of the crop in storage for future use and of preventing the price to the 
producer from falling below a certain point. 

However, if a bumper crop should be harvested in one season, if there 
should be a succession of years of favorable weather, or if there should be 
an unusual decline in demand, supplies would pile up and the granary 
would overflow. Under these circumstances it would manifestly be unwise 
to keep on making loans and piling up bigger and bigger supplies. When 
the supply of any commodity reached a figure that exceeded normal by, 
say, more than 10% to 15%, then I believe we should provide for storage 
in the soil rather than for storage in the bin. 

To accomplish this, the government might offer producers conditional 
payments in addition to their regular conservation payments. This second 
kind of payment would be conditioned on the farmer’s use of his land in a 
manner that would conserve and build up fertility for use in succeeding 
years, at a time when supplies might be below normal. 

The program as thus far outlined should, I think, meet the situation 
of most commodities during most years. But it is possible that a suc- 
cession of favorable years might make even this combination of the sofl 
conservation program, the loan program, and the storage-in-the-ground 
or conditional payment program inadequate to keep supplies from piling 
up. Therefore, I believe that this conference will want to give considera- 
tion to inclusion of a fourth type of program. This last-ditch operation 
would make positive control of production possible in an emergency 
brought on by extreme surplus. It would never be thrown into operation 
until after the ever normal granary was full and running over, and after 
the conditional plan of encouraging conservation and storage of fertility 
in the soil had failed to stabilize production sufficiently to escape the 
danger of very low prices. 

Study should be given to the development of this type of positive pro- 
duction control under the power of Oongress to regulate interstate com- 
merce, or the power to levy taxes to provide for the general welfare, or 
through effective cooperation between the States and the Federal gov- 
ernment. 

So far as this last-resort type of program is concerned, our experience 
thus far is limited to that which was gained in 1934 and 1985 under the 
Kerr-Smith Tobacco and Bankhead Cotton Acts, which employed the tax- 
ing principle. It should be borne in mind that each type of program I 
have mentioned can best be regarded as a separate step in a general plan 
and would, of course, have to be adapted to the differing problems of the 
several commodities. In developing the various steps of the general pro- 
gram as to any commodity, the producers and their representatives should 
be consulted and, whenever practicable, formal referenda should be taken 
in advance of official decisions on questions of major importance. 


According to a dispatch, Feb. 8, from Washington to the 
New York “Times,” legislation to carry out the “crop yield 
insurance plan,” to be supported by payments in kind by 


participating farmers, but be confined to wheat at the outset 
of the plan, which would be applicable to the crop of 1938, 
was introduced on that day by Senator Pope of Idaho with 
Mr. Wallace’s endorsement. ‘The dispatch said: 

The measure would establish a Federal Crop Insurance Corporation with 
paid-in capital of $100,000,000 to be subscribed by the Treasury and with 
annual appropriations of $10,000,000 to defray operating expenses. 

A board of three directors selected by the Secretary of Agriculture would 
hold office at his pleasure. Authorized administrative expenses would 
include cost of storing and transporting wheat of participating farmers. 
Premium rates would be established ‘‘on the basis of the recorded or 
appraised average crop loss of wheat on the insured farm for a repre- 
sentative base period.” 


Advices from Washington, Feb. 8, to the New York “Jour- 
nal of Commerce” said, in part: 


Senator Smith Opposes Control 

Senator Ellison D. Smith (Dem., 8. ©.), Chairman of the Senate Agri- 
cultural Committee and a participant in today’s farm conference, declared 
his opposition to the fourth point of the Wallace program tonight. He has 
maintained from the outset that compulsory regulation of production is 
“contrary to the American principle of farming.” 

The farm leaders, meeting on Feb. 9, unanimously adopted 
a resolution recommending legislation based on Secretary 
Wallace’s “ever-normal granary” plan. The resolution 
urged a shift in the Administration’s policy from control 
of production to regulation of marketings, although use of 
production control powers was advocated, if necessary, to 
prevent collapse of the program. The resolutions were sum- 
marized as follows in a Washington dispatch of Feb. 10 to 
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the “Times”: 

The keystone of the ever-normal granary program would be a permanent 
commodity loan policy having the effect of preventing prices 
for principal crops from d below a fixed price, represented by 
the Federal lending rate. This rate would roughly approximate past aver- 
age prices for commodities against which loans would be made. 

The loans would operate in much the same way as the cotton and corn 
loans did during the first few years of the Agricultural Adjustment Ad- 
ministration. Farmers cooperating in soil conservation and other AAA 
programs would be privileged to borrow against stored supplies of com- 
modities eligible for loans. Upon the assumption that farmers would 
borrow in years of large crops and low prices and repay the loans in cash 
or kind during years of small crops and high prices, there would be a 
regulated flow of products to market in all years with relative price 
stability as a result. 

The expectation is that “fixed prices’’ would accompany commodity 
loans. 

The resolutions also proposed a system of Federally regulated and con- 
trolled warehousing and terminal facilities, under which products stored 
under the new program in years of plenty to offset potential crop shortages 
later would always be under the closest scrutiny by the agency making 
the loans. 

L. J. Taber, head of the National Grange, and E. H. Everson, head of 
the Farmers’ Union, while supporting the resolutions, deplored lack of a 
demand for “the American market for the American farmer’ and the 
recommendation for use of the Federal taxing power to prevent over- 
production. 


- 
—_ 





Senator Wagner of New York Indicates Plans to Intro- 
duce New Housing Bill—Program Would Cover 
Four-Year Period Involving $1,000,000,000 

After a conference with President Roosevelt on Feb. 8, 
Senator Robert F. Wagner of New York announced that he 
will soon introduce a new housing bill, probably calling for 
expenditures in loans and grants of more than $1,000,000,000 
over a four-year period. It was stated in Washington ad- 
vices, Feb. 8, to the New York “Times” of Feb. 9 that the 
former bill which Senator Wagner introduced has been 
introduced as a new Dill in the House by Representative 
Henry Ellenborgen of Pennsylvania, who talked over hous- 
ing with President Roosevelt during a conference separate 
from Senator Wagner’s. The following is also taken from 
the advices quoted: 

Senator Wagner indicated that his bill, when introduced, would carry 
White House approval. However, as he discussed the program, he empha- 
sized that he was giving his personal ideas and not necessarily indicating 
the program which Mr. Roosevelt would back in legislative form. 

The Senator said that the size of the program, for which he asked 
$650,000,000 in his original bill, had been increased measurably because 
vf the destruction of housing by the flood, but he said that new formulas 
were being written into the revised measure to cut down the size of 
appropriations which would be required immediately. 

The old bill carried an immediate appropriation of $200,000,000 to 
finance grants and authorize the issuance of government bonds to a total 
of $450,000,000 to finance loans. 

One plan being considered, he said, related to grants by the Federal 
government to housing projects, which would run as high as 35% of the 
total cost, depending on the financial condition of municipalities applying 
fer such projects. 

Such grants would be paid in instalments over a period of years, Senator 
Wagner said, instead of in lump sums. 

The bill would provide for the creation of a new Federal Housing 
Authority, with the right to issue bonds and thereby raise capital to make 
housing loans to municipalities. It was not specified today whether the 
greatest emphasis would be placed on slum clearance or whether individual 
dwellings would figure largely in the program. 


———— 


Gross Business Transacted by Federal Housing Ad- 
ministration Up to Jan. 1, 1937, $1,350,157,149, 
According to Third Annual Report of Adminis- 
trator McDonald — Approximately $810,000,000 
Transacted in 1936—Cost of Housing Administra- 
tion to Government $23,454,886 


Gross business transacted by the Federal Housing Admin- 
istration up to Jan. 1, 19387, totaled $1,850,157,149. This 
included mortgages selected for appraisal, commitments to 
insure large-scale housing projects and modernization and 
repair notes insured. Approximately $810,000,000 of this 
was transacted during the year 1936. These figures are 
contained in the annual report submitted to Congress by 
Stewart McDonald, Federal Housing Administrator, and 
made public Jan. 28. The report states that on Jan. 1, 1987, 
home mortgages accepted for insurance reached a total of 
151,758, with a value of $609,044,017. Of this total, $438,- 
449,153 were accepted for insurance during 1936, represent- 
ing a gain of 157% over 1935. Mortgages on large-scale 
housing projects approved up to Jan. 1 amounted to 
$41,141,000. 

Modernization and repair notes numbering 1,326,102 
amounting to $500,220,642 were insured up to Jan. 1. Of 
this amount $246,149,913 were insured during 1936, a gain 
of 10% over 1935. In addition, says the report, it is esti- 
mated that the Better Housing Campaign sponsored by the 
FHA has generated over $2,000,000,000 worth of moderniza- 
tion and repair work which does not show in its own 
records. 

It is pointed out that the FHA lends no money; that the 
business on its books represents private capital supplied by 
banks and other lending institutions to finance the con- 
struction of new homes, to refinance homes already built, 
and for the repair and modernization of old structures. 
From a summary of the report issued by the Administra- 
tion we also quote, in part: 
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The total operating cost of the Housing Administration to the National 
Government from its beginning up to Jan. 1 was $28,454,886. This does 
not include insurance claims paid to lending institutions on defaulted 
modernization and repair notes which are paid from a separate insurance 
fund established by the National Housing Act. Up to Jan. 1 these insur- 
aa claims, less collections and repossessed property, amounted to 

5,375,504. 

Originally a fund of $200,000,000 was made available by the Congress 
for losses on modernization and repair loans insured under Title I of the 
National Housing Act. At the suggestion of the Federal Housing Admin- 
istrator this amount was reduced at the last session of Congress to $100,- 
000,000, and the amount of the insurance was reduced from 20% to 10% 
of loans made. It is thought that after all claims for insurance under 
Title I have been liquidated, at least $75,000,000 of the amount available 
for such losses will not be needed. 

A large part of the expenditure for operating costs has been used to 
carry out the modernization and repair program under Title I, the emer- 
gency part of the Act which expires on April 1, from which the Adminis- 
tration receives no revenue, and in laying the foundation for the successful 
operation of the insured mortgage system. These items represent non- 
recurring expenses to the Administration. Some of the insuring offices 
in populous centers are now producing sufficient revenue through mortgage 
insurance premiums and valuation fees to pay their expenses. 

Revenue is now coming into the FHA mortgage insurance 
premiums and valuation fees at the rate of around $500,000 a month. 
This will increase as the volume of business grows. It is believed that 
eventually the entire organization will be self-sustaining, with adequate 
reserves to meet all losses on mo insured. 

The Housing Administration’s mutual mortgage insurance fund in the 
Treasury now stands at over $15,000,000. This fund is available for the 
payment of possible net losses under the insured mortgage system. Of 
this amount $10,000,000 was supplied by the Congress as an original 
revolving fund, and the remainder has been accumulated from premium 
payments, valuation fees and other earnings. By the end of the present 
fiscal year the fund should approximate $20,000,000. 

When the FHA came into being, home building was virtually at a stand- 
still. In 1934 only about 50,000 non-farm homes were built in the entire 
United States. Evidence of the building revival now under way is furnished 
by the estimate that approximately 270,000 non-farm dwelling units were 
constructed in 1936. A further improvement is in It is con- 
servatively estimated that between 400,000 and 450,000 non-farm dwelling 
units will be constructed during 19387 if a too precipitate rise in building 
costs does not retard further recovery. 

During he last six months of 1936 newly-constructed homes represented 
approximately 55% of the total value of mortgages accepted by the FHA. 
For the same period, approximately 40% of the estimated value of all 
mortgage loans eligible for insurance on single-family newly-constructed 
non-farm homes were financed under the FHA plan. 


Mr. McDonald, in his comments upon the work of the 
Housing Administration, stated that “we have set up a new 
system, based upon the principle of insurance to spread 
losses, conservative, standardized appraisals, long-term 
monthly amortization, reasonable interest rates, and careful 
consideration of the home buyer’s ability to pay. He 
added : 

Mortgage money, which had almost vanished from the market two years 
ago, is now generally available for home financing on fairer terms than 
ever before in the history of the country. The acquisition of a home has 
been made easier and safer for the family of moderate income. Over half 
of the families buying homes under the FHA plan have annual incomes of 
only $2,500 or less. 


- — 
— 





First}Annual Report of Social Security Board—Over 
22,000,000 Applications Received for Old Age 
Benefits Under Social Security Act—18,000,000 
Workers Covered By Unemployment Laws 


In its first annual report, submitted to Congress Feb. 8, the 
Social Security Board observes that it has “endeavored to 
carry out the responsibilities allocated to it in the Social 
Security Act.” The report cites the progress in establish- 
ing a national program of old-age benefits; in developing 
State systems of unemployment compensation, and in pro- 
viding assistance to the aged, blind and dependent children 
through Federal and State cooperation. 

With the steps preliminary to inaugurating the old-age 
benefits system onJan.1 being completed as it went to press, 
the report states that over 22,000,000 applications for bene- 
fit accounts had already been received. In the matter of 
unemployment compensation some 18,000,000 workers are 
now covered by the laws of 35 States and the District of 
Columbia which have been approved by the Social Security 
Board prior to Jan. 1 of this year. The following, sum- 
marizing the report, is also from an announcement issued 
by the Social Security Board: 

With all but seven States participating in one or more of the public 
assistance programs set up by the Social Security Act, approximately 
1,500,000 persons were by January receiving regular cash payments from 
Federal and State funds. For assistance to the aged, 42 State plans have 
been approved, 28 for the blind and 27 for dependent’ children. 

Under welfare provisions administered by other Federal agencies, sub- 
stantial progress has also been made. Public health programs have been 
expanded and strengthened in 51 States and territories; maternal and 
child health programs in 50; programs for child welfare and services to 
crippled children in 42. Vocational rehabilitation is operating in 48 
States and territories. 

Federal-State Problems 

Progress, as the report points out, must be measured not only by the 
number of persons benefited and the amount of money spent, but by the 
effectiveness of the service rendered. The report commends State legis- 
lators and administrative officers, who, “laboring under great obstacles, 
have made notable achievements” in getting programs under way. 

The major public assistance obstacle in many States is that of financing. 
In spite of gains made in extending assistance to an increasing number 
of individuals, the Board and cooperating States realize that development 


of an adequate public assistance program has only begun. 
Outstanding unemployment compensation technical problems are those 
of determining wages within the meaning of the Social Security Act and 
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defining coverage under State laws. Coverage problems arise particularly 
in certain employments where the employer-employee relationship is not 
clear, and in others where employment carries the worker from State to 
State. Since each State sets up its own requirements, there is a con- 
siderable lack of uniformity among them. 

The report says State unemployment compensation laws are today, in 
effect, “‘experimental workshops” in which a variety of plans are being 
tested. The Board serves as a clearing house of information for the 
States, and, together with the States, is engaged in a continuous process 


of evaluation. . . . 
Old-Age Benefits Program 


The old-age benefits program which will soon become the largest activity 
of the Social Security Board has been in its preliminary stages during the 
period covered by this report. The Board regards this plan as directed 
toward three primary objectives: (1) Payment of benefits to qualified 
persons as a matter of right rather than on the basis of need; (2) budget- 
irg of the cost of old-age annuities to millions of persons according to an 
orderly plan which will effect a wise distribution between present and 
future payments, and (3) provisions of larger and more stable incomes in 
old age for many individuals who have had little economic security in 
the past. 

In mentioning establishment of the present “reserve system” as against 
a possible “‘pay-as-you-go system,” financed out of current taxation, the 
report says the question cannot be considered apart from the fundamental 
theory of the present plan, with its close relationship between earnings 


and benefits. 
For Aid to Needy 


Before 1935 only one State had an unemployment compensation law. 
While many States had made some provision for aiding the needy aged, 
blind and dependent children, their funds could not keep pace with the 
increasing demands upon them. During 19384, State and local govern- 
ments spent about $77,000,000 for public assistance to these three groups; 
but it was recognized that this expenditure did not meet existing needs. 
The Federal appropriation of $128,000,000 for the three public assistance 
programs for this fiscal year assumes matching appropriation by the States 
of about $163,000,000. This is expected to make some $291,000,000 in 
combined Federal, State and local funds available for public assistance 
to the aged, blind and dependent children. 

Federal appropriations for the entire social security program for the 
year ending June 30, 1937, total $467,269,000, exclusive of vocational 
rehabilitation. In addition to the sums sets aside for the first appropria- 
tion to the old-age reserve account, for public assistance, and for other 
welfare programs, this includes $29,000,000 for grants to States to cover 
the cost of administering their unemployment compensation laws and 
$30,800,000 to the Social Security Board for administrative expenses. Of 
the latter amount, $12,400,000 is a special non-recurring item for estab- 
lishing initial wage records under the old-age benefit program. 

Federal appropriations for February to June, 1986, the five months of 
the preceding fiscal year during which funds were available, came to 
$41,935,000. Of this, only $28,445,292.50 was actually expended, because 
of unavoidable delays in initiating State plans. The increase in appro- 
priations for 1936-37 in comparison with those of 1935-36 represents first, 
a 12 months’ as against a five months’ budget, and second, a program 
in which State participation under all provisions is rapidly approaching 
nation-wide scope. . . . 

The Board emphasizes its conviction that, broad as are the provisions 
of the Act, it does not provide complete security in itself, and in the body 
ef the report it points out that, even with the Federal aid given them 
under the Act, many States face serious difficulties in financing their 
part of the security program. 

“The plan would make a sorry go of it if the whole burden of keeping 
a people from destitution fell upon its provisions,’’ the report asserts. 
“In fact, it is the reasonable certainty of what industry can provide that 
makes it possible for government to undertake its task. It carries no 
threat to the way of individual thrift. On the contrary, it enlarges the 
cpportunities and lessens the hazards of personal provision.” 


~™ 
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Report of Operations of RFC Feb. 2, 1932, to Dec. 31, 
1936—Loans of $11,376,180,999 Authorized During 
Period—$1,253,895,591 Canceled—$6,338,835,334 Ex- 


pended for Activities of Corporation 


In his monthly report, issued Jan. 15, Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, stated 
that authorizations and commitments of the RFC in the 
recovery program to Dec. 31, including disbursements of 
$878,280,932 to other governmental agencies and $1,799,- 
984,938 for relief, have been $11,376,180,999. Of this sum, 
$1,253,895,591 has been canceled and $901,765,090 remains 
available to the borrowers and to banks in the purchase 
of preferred stock, capital notes and debentures. The relief 
disbursements include $299,984,999 advanced directly to 
States by the Corporation, $499,999,989 to the States upon 
certification of the Federal Emergency Relief Administra- 
tor, $500,000,000 to the Federal Emergency Relief Admin- 
istrator. under provisions of the Emergency Appropriation 
Act, 1935, and $500,000,000 under the provisions of the 
Emergency Relief Appropriation Act, 1985, Mr. Jones said. 
Of the total disbursements, $6,338,835,334 was expended for 
activities of the Corporation other than advances to goy- 
ernmental agencies and for relief, and of this sum $4,347,- 
508,632, or approximately 699%, has been repaid. The Chair- 
man continued: 

Loans authorized to 7,484 banks and trust companies aggregate $2,482,- 
400,582. Of this amount $450,724,104 was withdrawn or canceled, $56,- 
146,541 remains available to the borrowers, and $1,975,529,887 was dis- 
bursed. Of this latter amount, $1,772,773,775, or 90%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,737 banks and trust companies aggregating 
$1,273,508,864 and 1,120 loans were authorized in the amount of $23,- 
822,755 to be secured by preferred stock, a total authorization for pre- 
ferred . stock, capital notes and debentures in 6,860 banks and trust 
companies of $1,296,831,619. $110,575,786 of this was canceled or with- 
drawn and $112,988,730 remains available to the banks when conditions 
of authorizations have been met. 

Loans have been authorized for distrioution to depositors of 2,707 
closed banks aggregating $1,250,017,261. $271,016,722 of this amount 
was canceled or withdrawn and $48,777,455 remains available to the 
borrowers. $930,223,083 was disbursed and $821,649,187 has been repaid. 
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Loans have been authorized to refinance 611 drainage, levee and irriga- 
‘ion districts aggregating $130,964,8325, of which $8,641,989 was with- 
drawn or canceled and $57,455,717 remains available to the borrowers. 
$64,866,618 was disbursed. 

One hundred and sixty-two loans, aggregating $16,347,275, have been 
authorized through mortgage loan companies to assist business and indus- 
try in cooperation with the National Recovery Administration program. 
$10,720,440 of this amount was withdrawn or canceled, $5,626,835 was 
disbursed, and $2,842,023 has been repaid. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act, June 19, 1934, the Oorporation has 
authorized 1,892 loans to industry aggregating $131,387,452. $34,458,748 
of this amount was withdrawn or canceled and $28,719,300 remains avail- 
able to the borrowers. In addition, the Corporation has authorized, or 
has agreed to, purchases of participations aggregating $19,452,090 of 858 
businesses, $7,544,247 of which was withdrawn or canceled and $5,358,682 
remains available. 

The Corporation has purchased from the Federal Emergency Admin- 
istration of Public Works 2,016 issues of securities having par value of 
$472,702,571. Of this amount securities having par value of $345,022,909 
were sold at a premium of $10,467,874 (including securities having a par 
value of $51,401,512 sold to issuers prior to maturity at a premium of 
$322,799). Securities having par value of $8,858,022 purchased from the 
Federal Emergency Administration of Public Works were tly col- 
lected at maturity. Securities having par value of $118,821,640 are still 
held. In addition, the Corporation has agreed to purchase, at par, to be 
held and collected or sold at a later date, such part of securities having an 

te par value of ig 031,000 as the Federal Emergency Adminis- 
tration of Public Works is in a position to deliver from time to time. 


Disbursements and repayments to Dec. 31 for all pur- 
poses were as follows: 
































Disbursements Repayments 
Loans under Section 5: $ $ 
Banks and trust companies (incl. receivers) ...1,963,256, poh 7 1,761 ,824,456.40 
Rallroads ere receivers) ......------.- 126, 171 ,146,410,67 
Federal Land banks... .................-.-.-- 387'236,000.00 362,486,039.64 
Mortgage loan companies... .......-.------- 350,819,829.35 219,638,817.08 
tural t ns.... .243,640.72 173,243,640.72 
B and loan associations (incl. receivers). 116,559,180.02 114,076,647.12 
Insurance companies. .............--------- 89,519 ,494.76 85 ‘489,288.87 
Joint Stock Land banks... ...... -- 16, ‘697 ‘872 .29 14,965,127.89 
Livestock Credit corporations............-.- 13, 101,598.69 12,695,099 .92 
State funds for insurance of deposits of public 
enedansnnnunetmees - 13,064,631.18 13,064,631.18 
Federal Intermediate Credit banks »250,000.00 9,250,000 .00 
Agricultural Credit corporations. ...........- 5,562,890.94 5,415,101.89 
Fishing industry. os - - 642,200.00 92,013.31 
CUES GRIORS. coccccaccecccececcesecceceseo 600,095.79 310,392.40 
Processors or distributors for payment of pro- 
cessing tax.......... — 14,718.06 14,718.06 
Total loans under Section §5...........-- 3,656,694,469.76 2,943,712,385.15 
Loans to Secretary of Agriculture to purchase 
GRUNER. cncoccececesceeccecoqseesoooscsence 3,300 ,000.00 3,300,000 .00 
— for refinancing drainage, levee and irriga- 
bodbnce be ccs 5660p ecensoedeooee 64,866,618.44 523,457.22 
Leama to public school authorities for payment 
of teachers’ --- 22,300,000.00 22,300,000 .00 
Loans to aid in financing self-liquidating construc- 
G20 PEOISCN.. . ccc ccccccccccccccceccccesce 240,974,761.33 54,653,309.70 
Loans for repair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 
and other catastrophes --.--..........-.------ [11,414,151.28 2,691,953.46 
Loans to aid in Saaasing the sale of agricultural 
uses in foreign markets................- 20 224,586.66 20,177 ,690.67 
jjans to industrial and co businesses... 74,713,569.36 11,121,088.48 
loans to mining businesses (Section 14)........ 1,872,500.00 495,000.00 
oans on assets of closed banks (Section 5e)..-.- 12,273,808.05 10,949,318.69 
L~ans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation for: 
Loans on cotton......... a ---- 454,416,480.74 375,635,096.63 
ESOES CB GGFR. oc cc cc ccecescecccccceesso 133,764,916.46 128,464,977.44 
Loans on turpentine... .............---.-- 6,925,985.16 6,925,985.16 
LOGRS CB G0NES80. .ccccccccceccccceccccceo 8,299,628 .36 161.15 
GE ssodédecssucetecooeececeseuessacceo RS eee 
lr ee 18,924,899.62 17 ,602,526.94 
Loans to Rural Electrification Administration... eee! =3—(<—tésr CO 





Total loans, excl. of loans secured by Se. 4,737 396,525.96 3,598,542,950.69 
of preferred stock, capital notes and 
, debentures of banks and trust companies (in- 
' » eluding $18,148,730 disbursed and $4,779,- 
? 562.45 repaid on loans secured by pref. stock)..1,073,267,103.23 389,220,911.11 
Purchase of stock of the RFC Mortgage Co.--- | 20,000,000.00 
Loans secured by preferred stock of insurance 
ap en (including $100,000 disbursed for 


























urchase of preferred stock)..........-. 34,375,000.00 4,769 ,705.36 
Melllitnidndecbnodtioekeabioboaseoousss 1,127,642,103.23 393,990,616.47 
Federal Emergency Administration of Public 
Works security transactions................ 473,796,705.01 354,975,065.01 
Weissddaccosetedsescoquvcocancssasedes 6,338 835,334.20 4,347 ,508,632.17 
Allocations to Governmental agencies under pro- 
visions of existing statutes: 
of the Treasury to purchase: 
Capital stock of Home Ounce Loan Corp... 200,000,000.00 ......-.-. 
@ Capital stock of Federal Home Loan banks... 117,869,400.00 -......--- 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
lh Tee ES: LRTI SEY a 
Joint Stock Land banks.................- FN a ae ee re 
Federal Farm Mortgage Corp. forloanstofarmers 55,000,000.00 -......... 
Federal Housing Administrator: 
To create mutual mortgage insurance fund.... 10,000,000.00 -—......... 
For other purposes...........-...--------- See! § ~~ eidebecste 
Sec. of Agriculture for crop loans to farmers (net). 115,000,000.00 -—......... 
Governor of the Farm Credit Administration for 
revolving fund to provide capita for production 
Cr COS... . .ccccebashessovetence Caen.  cebbeddbea 
Stock—Commodity Credit Corporation........ aes )—=—éités( OS 
Regional Agricultural Credit corporations for 
purchase of capital stock (incl. $29,500,000 
rr 2 CCR WN oe ei ddemaee a 
Expenses—Prior to May 27, 1933........-. 5 Pe. 2) ee ee 
nee SEE SE. Bee eckdcacsbadtidbededamotese bf 8 Ree ee ee 
Total allocations to Governmental agencies... 878,280,931.56 |  ......... 
For relief—To States directly by Corporation.... 299,984,999.00 4,330,288 .00 
To States on - eatinamnene of Federal Relief 
fT EOE LEE LAL ELLE EDEL ee 
Under Gnapene Appropriation Act—1935.. 500,000,000.00  -......... 
Under Emergency Relief Appropriation Act, 
SE chin bitticndd ddd bntinctianenibuninibe See Sees }43——sés MSR SO 
A aaa al en dd inline cea oan ie 1,799,984,938.13 4,330,288 .00 
Interest on notes issued for funds for allocations 
O06 EE BEE, hnidnd adic acitiiddnicinétiain eee ee roe 
TES AE RMS EN) Ay Me SED LE 9,036 986,526.58 4,351,838,920.17 
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The following tables, contained in the report, shows the 
loans authorized and authorizations canceled or withdrawn 
for each railroad, together with the amount disbursed to 
and repaid by each are shown in the following table (as 
of Dec. 31, 1986): 











Authorizations 
Canceled or 

mers Yusrs gesay Re BO nS _— 
Aberdeen & Rockfish RR. Co.... eee 6s» eeeeene 127,000 22,500 
Ala.Tenn. & Northern RR. Corp. ae 6. esmene 275,000 «aw«««- 
ee Gass GOs ecocenceseeooves FF 7— 2,500,000 605,367 
Ann Arbor RR. Co. recelvers).. ee  ebeeee 634,757 234,757 

Drew & Northern Ry. Co. Genes ebsése 400, 150, 
Baltimore & Ohio RR. Co. note). 82,125,000 14,600 82,110,400 12,150,477 

Birmingham & So’eastern ———— 8 =—S—sira meee 4l, 4l, 
Boston & Maine RR........... 1) —”sté=<C~SC 7,669,487 i ceccce 
Buffalo, Union-Carolina RR.... 53,960 Ol a ee 
Sonal os oy Y A Lata 3 194'319 isn 3 124:319 250/038 

of Ry. --<cee , ee [Lr —(iti OS® , , 
Central RR. Co. of N. J........ 500,000 35,702 464, 464,298 
Charlies City Western Ry. Co.... | Ss Ere nee 0 060té“‘ét SS 
Chicago & Eastern Ill _GGcce BEG ceectecce 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,439,000  ...... 1,439,000 838 
Chic. Milw. 8t. P. & Pac. RR.Co. 15,840,000 500,000 15,340,000 538 
Chic. No. Shore & Milw. RR.Co. 1,150,000 }3 ...... 1,150,000 bese 
Chieago R. I. & Pac. Ry. Co.... 13,718,700 -...... bE) i __—- 
Union -- 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co.... 28,978,900 53, 28,925,300 1,481,000 
Columbus & Greenville Co...... 60,000 GOG0 jg eesess i$ cesecse 
Copper Range RR. Co......... ————- a 53,500 53,500 
Denver & Rio Grande W. RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Salt Lake West. RR.Co 3,182,150 ...... 3,182,150 71,300 
Erie RR. Co. = oS 16,582,000 eeeecece 16,582,000 690 
Eureka-Nevada Ry. Co........ 3,000 a? hehe 86=—- (se 
Fla. E. Coast Ry. Co. (receivers) 717,075 90,000 os = 8=3>S>6s easese 
Ft. Smith & W. Ry. Co(receivers. ers C—O 
Ft. Worth & Den. City i. ae ie 8.176000  acccce 
burg & North Soe” 0Ct(“‘ié‘é C(t 
Gainesville Midland Ry.(receivers) 10,539 6 i eee — 
Galv. Houston & H i. Cis... —» esmewe Leeawee 8 8—si#sé@b@@WCC!W 
Georgia Fla. RR. Co. vers) . RRR Hen Ae ee 
Great Northern Ry. Co........ 105,422,400 99,422,400 000,000 6,000,000 
Greene County RR. Co........ TS RS PROS 13,915 7,915 
Gulf, Mobile & Northern RR. SR eneers 520,000 520,000 
Dlinots tral RR. Co.......- . 25,312,667 22.667 25,290,000 95,000 
Lehigh Valley RR. Co.......... 500,000 1,000,000 8,500,000 3,500,000 
Litchfield & Madison Ry. Co.... ia Ee a 800,000 800,000 
Maine ry - Mis Giuicccocde Bae «©  teeces 2,550,000 2,550,000 
Mary & Penna. bene 200,000 3,000 197,000 50,000 

Meridian & Bigbee River Ry. 

RP Ee 1,729,252 744,252 se 8 8=—-—«COee ewe 
Minn. 8t. P.&SS. Marie Ry.Co. 6,843,082 i =...... 6,843,082 621,153 
Mississippi Export RR. Co..... ff xe 100 ,000 62,500 

uri-Kansas-Texas RR. Co. 2,300,000 $$ ...... 2,300,000 2,300,000 
Missouri Pacific RR. Co... 23,134,800 i ...--- rk ¢ aa 
Missouri Southern RR. Co...... ne: =—! ‘Sieben 99,200 200 
Mobile & Ohio RR. Co......... ee —«s «|. 785,000 785,000 
Mobile & Ohio RR.Co. (receivers) 1,070,599 -...... 1,070,599 220,599 
M ro-Nashville Ry. Co... OS ee ft 
New York Central RR. Co...... ae § ssesse 27,499,000 27,449,000 
N. Y. Chic. & 8t. L. RR. Co.... 18,200,000 $$ ...... 18,200,000 18,200,000 
N. Y.N.H. & Hartford RR.Co. 7,700,000 221 7,699,779 34,200 
Pennsylvania RR. Co__........ 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co.......-. 3,000,000 }# ...... 3,000,000 3,000,000 
Pioneer & Fayette RR_........ ff aa" s 17,000 6,000 
Pittsburgh & W. Va. RR. waanes ee — — ake 4,475,207 750,000 
Puget Sound & Cascade Ry. Co ar 300,000 300 ,000 

Louis-San Fran. Ry. Co..... BS ye 7,995,175 2,805,175 
St. Louis-Southwestern Ry. Co... 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) | el al —_————-- 8=——(‘éi rw 
Sand Springs Ry. Co.......... ae” gosehe 162,600 4,600 
Southern Pacific Co........... 23,200,000 1,200,000 22,000,000 22,000,000 
Southern Ry. Co.............. oe eer re 9,610,000 275,796 
Sumpter Valley Ry. Co........ a —)— id 100,000 67,770 
Tennessee Central Ry. Co...... ee aie Sk ee 
Texas Okla. & Eastern RR. Co... 108,740 a” a pen 
Texas & Pacific Ry. Co........ ee > aati 700,000 700,000 
Texas Southern-Eastern RR. Co. GS 2 +: gelatin 30,000 30,000 
Tuckerton RR. Co..........-.. 45,000 6,000 39,000 39,000 
Wabash Ry. Co. (receivers).... 15,731,583 -..... Saree’ easese 
Western Pacific RR. Co......-.. Grn. <> esates 4,366,000 1,403,000 
Wichita Falis & Southern RR. Co. Ga  weetec 400 ,000 75,000 
Wrightsville & Tennille RR.....  t ae. cor 22,525 22,525 

Been d cw sdcvoodbsduadisowl 623,519,795 106,293,556 517,126,239 171,146,411 


In addition to the above loans authorized, the Corporation has approved, 
in principle, loans in the amount of $31,463,250 upon the performance of 
specified conditions. 

Note—Loanhs to the Baltimore & Ohio RR. Co. outstanding, amounting to $69,- 
959,923, are evidenced by collateral notes of the railroad in the total face amount of 
$70,094,823. Part of the outstanding loans was refunded by acceptance of the 
railroad's five-year 44% 1, 1939, in the amount of $13,- 
490,000 at a discount of 1%, equivalent to $134,900 


— 
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Charles R. Gay Urges Business Men to Avoid Condi- 
tions Creating a Boom—Says Greatest Progress 
Can Be Made by Consolidating Gains of Past 
Two Years 


Business men and financiers are as anxious to avoid a 
boom as they are to avoid a deflationary period, Charles R. 
Gay, President of the New York Stock Exchange, said in 
an address on Feb. 9 before the Committee of One Hundred 
at Miami Beach, Fla. What members of the Stock Exchange 
hope to see, said Mr. Gay, is ‘‘a reflection in the securities 
market of healthy industry, strengthened transportation, 
steadily decreasing unemployment, and normal flow of new 
eapital flotations, just as we have seen these bulwarks of a 
strong economy developing since early 1935.’’ He urged the 
business leaders of the country to seek to consolidate the 
gains of the past two years before seeking new heights of 
recovery, and he advocated a “‘statesmanlike leadership” to 

‘insure to the worker a wage which fairly reflects the value 
of his effort, special opportunity to those who display initia- 
tive and intelligence, and a rae allocation of business profits 
to protect the right to work 

After discussing the pr ogress that has been made by busi- 
ness since the low point of the depression, Mr. Gay said in 
part: 

Now, nothing that I could say here or anywhere eise could have any 
incisive influence upon conditions making either for a boom or a defla 
tionary period. Too often a misconception arises about the influence of 
individuals or of groups of men to ‘‘make a market,’’ for weal or woe. 


Such power simply does not exist in the hands of any man or group cf 
men. The power which produces boom or deflation is generated solely 
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through the underlying factors of the industrial, and business and credit 
fields. What one man might say publicly or what a group might do te 
arouse public interest in securities might create a transient flurry. But 
unless those fundamental influences which securities prices reflect are 
basic, such an effect would be transitory and the effort would be a failure 
to}be recalled with regret. 

I know that in this room are gathered many influential men whose 
decisions and acts during the recovery period have been, and will continue 
to be, of great importance. You are ranked among the large employers of 
labor, among the directing minds of industry, among the managers of sub- 
stantial credit resources, among the prominent investors of this country. 
The auspices under which this meeting is being held, of themselves, suggest 
awide sphere of business influence, centered for the time being in Florida. 
It is because the interests represented here are national in scope that I 
take it upon myself to urge that in so far as possible, you join in a continu- 
ing effort to consolidate the recovery which has come to us: to proceed with 
your part in promoting further recovery deliberately, with the directing 
chought that sound growth must be gradual and must be accomplished with 
intelligence, Such growth does not include a boom or over-enthusiastic 
expansion. Such growth takes into due account the full interest of labor 
as well as of capital. Such growth girds itself against occasional set-backs, 
and includes planning which, while always preparing for the further future, 
takes pains to see that each forward step is upon the solid ground of economic 


No, we do not want again to encourage either hope or action incited by 

the expectation of a boom, For very many of us, I am sure, the contempla- 
tion of a year or two years of progress in recovery like the broad results 
of 1936 would be enough. If we could hold what we have in many lines of 
industry, it would be enough; for we know from experience that high levels 
of production in particular lines, when maintained evenly, forecast increas- 
ing activity in related lines, bringing more and more men into employment, 
finding more and more employment for capital. The wide implications to 
be drawn from a protracted high plateau of steel production stirs one’s 
imagination in regard to benefits to be extended to industries which con- 
sume steel products. 
» If the business leaders ot America seek, tirst, to consolidate their gains 
of 1935 and 1936 before seeking new heights of recovery, most of us will be 
content, I think, That is going to require business statecraft of a high 
order. You in your factories and offices, on your railroads and in your 
power plants will have your own distinct duties and responsibilities; we of 
the security markets will have ours. Recovery—continued recovery—is 
too precious to be viewed philosophically. Business men must grapple with 
realism if the promise of last year and the year before is to be fulfilled. 
It must be said, too, that the present recovery stage is not free from 
hampering forces which will require diplomatic atten:ion throughout the 
fiald of industrial relations. 


- = 
—_ 





T. R. Benson, President of Chicago Stock Exchange, 
Urges Brokers and Dealers Establish Definite Price- 
Value Relationship in Deals with Average Cus- 
tomer 


Thaddeus R. Benson, President of the Chicago Stock Ex- 
change, speaking before 150 members of the Iowa Investment 
Bankers Association meeting in Des Moines, Jan. 28, urged 
brokers and dealers to emphasize the security business from 
and investment point of view rather than from a speculative 
point of view and to establish a definite, accepted price- 
value relationship in their dealings with the average custo- 
mer. Mr. Benson pointed out that with the advent of 
Federal security regulation, the strengthening of state se- 
curity laws and the tightening of exc e regulation, pos- 
sibilities of fraud were at a minimum. e said: 

The big problem of the security business today is the control of the ex- 
tent to which facilities are to be utilized to carry on the functions of pro- 
viding media through which capital may be properly directed to industry 
with logical distribution of risk. 


Mr. Benson pointed out that increasing volume in security 
transactions had brought forth warnings from many sources 
one of which urged a government investigation to determine 
how far prices are out of line with values. Mr. Benson said 
he did not think the facts justified the warnings, although 
he recognized the dangers of speculation and a recurrence 
of 1929 market conditions. He continued: 


Our 1936 volume was 81% ahead of 1934. Our 1935 volume was 22% 
ahead of 1934. ‘Twenty issues as compiled by the Chicago Journal of Com- 
merce on Jan. 1, 1936, had appreciated 48% since June of 1933, while the 
net income of the same corporations increased 74% for 1935 over 1933. 

Since Jan. 1, 1936, these averages have appreciated 43%; but who will 
deny that the average corporation has increased its income in somewhat 
the same proportion? Dividends paid by our listed corporations increased 
86% last year. Divide that by two and it still equals the percentage of 
increase in the averages. 

It is proper to point out the dangers of purchasing securities at price. 
that appear to have no relation to value. That will make people more 
cautious and tend to retain a reasonable equilibrium; but to condemn all 
prices as having no relation to value today is, I believe, without basis of facts 

If we insist on a definite price-current earnings relationship for the aver- 
age customer, we are not likely to have a recurrence of an excessive specu~ 
lative period like 1929 which none of us wants to experience again. 


-_ — 
—_ 





Dr. Goodbar of Society for Stability in Money and 
Banking Urges Changes in Economic Structure to 
Avert Recurrence of 1929 Situation—Points to 
Necessity of Preventing Inflation 


In the view of Dr. Joseph E. Goodbar, President of the 
Society for Stability in Money and Banking, Inc., “the 
situation in this country is rapidly approaching the same 
point that existed in the summer of 1929 and unless effective 
measures are applied at once, within 24 months the country 
will find itself on the brink of another serious depression.”’ 
Dr. Goodbar, whose views were presented in a statement 
issued Feb. 8, says that “banking science through taking 
the proper measures can stamp out the black plague of de- 
pression, just as medical science has exterminated its black 
plague. The inevitable consequence of any kind of inflation 
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is depression, and to prevent depressions, it is simply neces- 
any to peeves inflation.’’ 

e believes that a few simple changes in our economic 
structure are all that are necessary, and says that one of the 
chief causes of inflation in the past has been the common 
banking practice of lending bank credit, as distinguished 
from savings, for financing the construction of new capital 
goods. This practice brought about the construction of new 
apartments, hotels, factories, and the addition of manufac- 
turing equipment, to the point where none of it was profitable. 
Dr. Goodbar continued: 


The second chief cause of inflation has been through the use of bank 
credit in speculation, whether in securities, real estate or Ccom- 
modities. As long fas itfisfvo,be left to the judgment of individual bankers 
as to whether or not bank credit shall be used for these purposes, we will 
have_inflation. 

It behooves every economist, legislatorJand intelligent citizen to take 
every step {possiblejto jprevent the development of inflation, because with 
the increasing severity,of each depression, and with the prolonged suffering 
attending the one from which we have just emerged, it is doubtful whether 
our American form of government and our American system would survive 
another depression. The most pressing problem before America today, 
therefore, is to prevent the next depression, which is approaching us surely 
and with great speed. : 

> 


Adverse Effect of Increase in Number of Justices of 
United States Supreme Court Cited by Frederic R. 
Coudert — Dr. Lowell, President Emeritus of 
Harvard University, Critizes Proposals of President 
Roosevelt—Views of President of American Bar 
Association 


Among the numerous criticisms of President Roosevelt’s 
recommendations to Congress (given in our Feb. 6 issue, 
page 866) for legislation to provide for the reorganization 
of the United States Supreme Court and other Federal 
courts has been one by Frederic R. Coudert, who contends 
that the legislation in forcing the retirement of the justices 
over 70 or result in an enlargement of the court from nine 
to 15 would give the President power to change the char- 
acter of the court. A forced retirement of the judges, he 
says, would injure its position, and the addition of six 
justices would not expedite the business of the court. Mr. 
Coudert is thus quoted in the New York “Times” of Feb. 7, 
which, in part, further reported him as saying: 

Mr. Coudert said that the President’s suggestion to expedite procedure 
in the lower Federal courts should receive careful consideration, but the 
most important and far-reaching part of the President’s program was that 
dealing with the Supreme Court. He declared that the present nine 
justices had been able to keep the calendar up to date and said that it 
was not at all evident that the age of some of the justices had prevented 
them from properly performing their functions. 

“On the contrary,” he continued, “not only Justice Holmes, but other 
justices well over 70 years of age have shown a mental activity and power 
in the dispatch of business which many younger men might, and do, envy. 
Without particularizing, one more instance is that of Justice Brandeis, 
whose mental acumen and power of lucid statement were never greater 
than at 80 years of age; and again, Chief Justice Hughes, whose mastery 
of detail and whose capacity for work have been rarely matched, and 
perhaps never excelled in the history of the court. 

“Under these circumstances, criticism of the court because of the age 
of the present justices does not seem to me to be predicated upon adequate 
data.’’ 

Mr. Coudert said that experience in the States had shown that the 
general proposition that judges should retire at the age of 70 was debat- 
able, although many judges over that age had rendered signal service on 
the Supreme Court. 

“The real difficulty of the whole situation is connected with present 
circumstances which prevent propositions from being considered from a 
general and abstract point of view,” he added. “The passage by Oongress 
of the present proposed bill could hardly fail to be looked upon as a 
Congressional attempt to oust those judges of the Supreme Court who have 
passed their seventieth birthday, and to do this by indirection savors 
of an assault upon a constitutional right. 

“Should those justices, fearing the detrimental effects upon the prestige 
of that great court of such an increase of judges, retire therefrom, it would 
give to the present Executive the power to change all at once the character 
of the court in a fashion which seems to me to be inconsistent with the 
spirit of the Constitution. In my opinion, such a forced retirement would 
injure the position of our great court as the ultimate defender of funda- 
mental right against the temporary legislation of passing majorities, often 
acting upon the pressure of a rapidly changing and sometimes hysterical 
public opinion. 

“Should the present justices remain and the court be increased to the 
number of 15, the business of the court would not thereby be expedited. 
Each justice would have to hear cases presented, read the briefs and do 
the individual work of making up his own mind in regard to the case... . 

The court has never been a legislative chamber, nor one which might, 
like the House of Lords, be ‘swamped’ by the creation of Peers. On the 
contrary, it has been a body concerning itself merely with the law and 
its interpretation. That men will and must differ as to that interpretation 
is obviously so, and 15 judges would differ as much as nine. 

“It would, therefore, not lead to any greater certainty or unanimity to 
increase the number of justices; but to do so at the present time and, in 
view of present problems, so greatly to augment the personnel of the court 
would, in my judgment, more seriously affect the court than anything that 
has happened since the ill-fated decision of the Dred Scott case.” 


At Minneapolis, on Feb. 5, Frederick H. Stinchfield, 
President of the American Bar Association, criticized the 
recommendations of President Roosevelt and said they were 
“out of line’ with the Constitution’s segregation of official 
powers. Pointing out that Congressional legislation in the 
last four years had proposed “extraordinary changes,” Mr. 
Stinchfield observed that the Supreme Court had invali- 
dated some measures “because they invade the fundamental 
rights of citizens and States.” In part (to quote from the 
Associated Press), he went on to say: 
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The Administration has been utterly dissatisfied with the decisions of 
the Supreme Court. 

Of the many methods discussed [to validate the legislation] one is now 
proposed by the President. This proposal is not that the Constitution be 
changed by the method expressly provided by that instrument. 

In place of that, the method proposed is to place on the Supreme Court 
men whose opinions are already known and who will, with the present 
sympathetic minority, give a majority on the Supreme Court; thus the 
legislation will be upheld. 

With that method of changing the Constitution, I am not in sympathy. 
Its indirection alone is sufficient objection. A stronger objection is that 
the Constitution itself provides a way for amendment. It is proposed that 
ali branches of the government—legislative, executive and judicial—be 
placed in the Executive’s hand. 

The power is too great and entirely out of line with what we have 
supposed to be the basic superiority and protection of our fundamental 
law, the Constitution, that the powers of government be distributed into 
three departments—legislative, executive and judicial. 


Mr. Stinchfield indicated that the above expression of 
opinion represented his own personal views, and in no way 
was to be regarded as the attitude of the Bar Association. 

Dr. A. Lawrence Lowell, President Emeritus of Harvard 
University, now 80 years of age and an authority on gov- 
ernment and law, had the following to say, in part, in 
Boston on Feb. 10, in an address, said the Associated Press 
(according to the New York “Herald Tribune’), transcribed 
by the National Broadcasting Co.: 

The bill on the courts now pending in Congress is unprecedented. 
Never before have vacancies on the Supreme Court been created in order 
to change its complexion. Never has it been enlarged that the Adminis- 
tration might control its opinions. That its language is general, applying 
permanently to all Federal judges over 70, conceals from no one the fact 
that it enables the present Administration to appoint six new judges to 
tbe Supreme Court who will be expected to produce a majority on constitu- 
tional questions favorable to the President. 

The bill has a double aspect: One, its relation to present political 
conditions, and the other, its permanent effect upon the institutions of 
the country. For it is not a purely emergency measure to meet a tempo- 
rary difficulty but an enduring statute, altering permanently our judicial 
institutions, and as such it must be judged. The two principal grounds 
on which the bill is based will neither of them hold water if impartially 
examined. One is that the United States courts are at present over- 
burdened, that their work is in arrears, and that, to perform it properly, 
more judges are required. 


—_—_ 
—_— 





Supervisors of State Banks Protest Against Branch 
Banking on National Scale—Also Seek Exemption 
of State Institutions from Social Security Act 


A resolution condemning the establishment by National 
banks of branches beyond the confines of the State in which 
the parent organization is located was adopted on Feb. 2 
by the Executive Committee of the National Association of 
Supervisors of State Banks. The committee had been in ses- 
sion, in Washington, Feb. 1 and 2. Branch banking, if any, 
or the extent to which branches may be established should 
be a matter for the several States alone to determine, the 
committee agreed. 

Luther A. Harr, Secretary of Banking for Pennsylvania, 
who is Chairman of the Executive Committee, announced 
on Feb. 2 that the committee, after adopting the resolution, 
called on Representative Robert L. Doughton of North 
Carolina, Chairman of the House Committee on Ways and 
Means, and Senator Pat Harrison of Mississippi, Chairman 
of the Senate Finance Committee, to protest against dis- 
crimination against State banks under the Social Security 
Act. Dr. Harr explained: 

It has been held by recent rulings that. the Social Security Act now 
exempts all National banks and State members of the Federal Reserve 
System from the operation of the Act. 

The National Association of State Supervisors is therefore asking that 
the law be amended to place all banking institutions on the same basis 
with respect to the applicability of the Social Security Act. 

The resolution condemning unlimited establishment of 
National bank branches was adopted by the Executive Com- 
mittee as the result of report of a subcommittee appointed 
in December to make a study of branch banking, said an 
announcement issued by the National Association, which 
went on to say: 

The establishment of branches in the several States by State institutions 
is now regulated by laws of the States. Federal laws permit National 
banks to establish branches wherever branches are permitted to be estab- 
lished by State institutions, but there is no conformity in respect to the 
various conditions under which National banks may establish branches in 
competition with State banks. 


The resolution of the Executive Committee follows: 

The establishment of branches of whatever character by a National 
banking association be limited to the State in which the principal place 
of business is located and then only subject to all of the laws, rules, regu- 
lations, limitations, approvals and requirements which are prescribed for 
the establishment of branches of whatever character by State institutions 
in the particular State. 


“Congress is to be memorialized to amend the existing 
Federal laws to carry into effect the spirit and intent of 
this resolution,” the Association said. 


»~S 
— 





Position of Railroad Bonds Analyzed at Mid-Winter 
Trust Conference in New York by Fairman R. Dick 
and Prof. Edwards—Other Speakers Discuss Varied 
Problems of Trust Business 


The future of railroad bonds depends upon whether the 
railroads will be permitted to earn enough money prior to 
the next depression to enable them to survive it, Fairman 
R. Dick, Chairman of the Committee on Railroad Securities 
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of the Investment Bankers Association, told the Mid-Winter 
Trust Conference held under the auspices of the American 
Bankers Association in New York City on Feb. 10. Another 
speaker on railroads, Professor George W. Edwards of the 
ollege of the City of New York, told the conference on 
Feb. 11 that railroads do not fail because of the size of their 
debt, since | any carriers generally have a much greater pro- 
portion of debt per mile than poor roads. _ ’ 
Other speakers before the conference included Merrill 
Anderson, President of Merrill Anderson and Co.; Tom K. 
Smith, President of the American Bankers Association; L. H. 
Roseberry, Vice President of the Security-First National 
Bank of Los Angeles, Blaine B. Coles, Vice President of the 
First National Bank of Portland, Ore. and Robert A. Jones 
Personal Trust Officer of the Guaranty Trust Co. of New 


York. or 

Mr. Dick, in discussing the level of permissible railroad 
earnings, said: 

I am fully aware that for the Government to permit the railroads to earn 
an adequate return does not in itself afford any guarantee that they will 
be able to earn it. This doubt as to the earning power of our railroads has 
arisen largely since the depression. I do not remember any such arguments 
in the pre-depression rate cases and it is my belief that the improvements 
in traffic that are now under way will give a better answer to the question 
than I could give now. Personally I have little fear as to the ability of the 
industry, if it is freed from unfair competitive conditions, to earn prior to 
the next depression a return sufficient to protect all conservative raflroad 
bonds. 

In regard to the future, therefore, while I can give you no assurances, I 
do feel that the problem is more clearly recognized than it was in 1920 
when the Transportation Act was passed, and therefore that while the effort 
to restore the railroads to a conservative basis again may fail, the prospects 
of success are far greater now than they were in 1920. 

Since the old days, your bonds have changed in status for the worse be- 
cause the margin of earnings has declined so as to reduce the ability of the 
industry to weather storms. I purposely chose as the title of this address, 
“Changing Status” not ‘‘Changed Status"’ as it is my hope and belief that 
in the future the relationship between earnings and expenses will again 
change and this time change for the better. 

Extracts from Professor Edwards’ address as summarized 
by the American Bankers Association, follows: 

Contrary to the usually expressed opinion, the railroads as a whole have 
shown little increase in their debt over che last quarter of a century, but 
notwithstanding this fact many roads collapsed during the depression, said 
Professor Edwards, who spoke on “New Standards for Transportation 
Securities.’ Debs and capital structure therefore do not serve as a satis- 
factory basis for determining the soundness of the financial position of 
railroads, he said, and moreover, the generally accepted tests such as the 
operating ratio, uhe current ratio and the maintenance ratio are also useless 
in determining the soundness of a railroad bond. 

“Likewise the legal tests of New York, New Jersey, Connecticut, Mas- 
sachusetts and other New England States for establishing the eligibility of 
railroad bonds as legal investments for savings and trust funds, have proven 
unsatisfactory as judged from investment experience during the past de- 
pression,”’ he continued. ‘These state requirements should therefore_be 
revised in the light of this experience 


Newspapers and direct mail advertising are the main 
media upon which trusts must depend for advertising in 
1937, Mr. Anderson told the conference on Feb. 9. News- 
papers are most important, he said, because trusts should 
endeavor to reach not only a prime list of preferred prospects 
but a substantial proportion of the general public who would 
not normally be on trust mailing lists. Broad constructive 
education in the advantages of trusts, he continued, is pos- 
sible only through a mass medium like the newspapers. 


Mr. Anderson added, in part: 

Of course we cannot stop our trust education work at mere advertising. 
We cannot stop with news publicity, or even with the best of speeches de- 
livered by trust men. All of these are necessary, but in addition you must 
have personal contact with the individuals who are asking these questions, 
and that personal contact must be on a simple, relaxed basis of confidence 
and understanding. ‘Too often the man who has been picked for a high 
position in the trust world because of his unusual] mentality, his prominence 
in the community and his sheer physical impressiveness—all of which quali- 
ties are valuable—is likely to terrify some woman who is frankly ignorant of 
money matters and believes that she is not only ignorant, but completely 
incapable of grasping any financial question. If this sounds unlikely to 
you, you are probably just the man who needs to watch out for this reaction 
on the part of timid, self-conscious women, 

Mr. Smith, who addressed the conference on Feb. 10, 
said that the future of the trust business depends primarily 
on the continuance of the high standards which have brought 
public approval in the past. He also discussed the report 
of the Securities and Exchange Commission in trusts and, in 
that connection, said: 

The report of the Securities and Exchange Commission has already been 
much discussed by all of you. The members of your special committee, 
in conjunction with others from the American Bankers Association, have 
had a number of conferences with the Commission concerning its report 
and the proposed federal legislation which may flow from it. In our con- 
ferences, we have proceeded on the broad basis that the objectives of the 
Commission and the corporate trustee were identical, the desire of both 
being to give every fair and reasonable protection to investors; we differed 
only in the method and the extent to which the corporate trustee would 
be charged with responsibility in the matter. It is recognized by all parties 
that nothing should be done to deprive corporations or investors of the ser- 
vices of a sound and responsible trustee, and to me this means that the as- 
sociation of banking and trust business should not be disturbed. 

What then is the outlook for American trust business? I believe it to be 
very promising indeed. Confidence in banks is being restored, and the same 
is true of trust departments. The ever more confusing tax situation, the 
complicated and constantly changing investment problem, and the con- 
ditions nationally and internationally which make the future so uncertain 
are causing many men of means to seek the assistance of trust companies, 
You can help them in estate management service and in planning their entire 
estate programs, This call for help will be an increasing one in direct 
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proportion to your preparedness to meet it with brains and ability. You 
have just begun to develop trust service in all its phases. Oontinue to apply 
the high ideals outlined in your “Statement of Principles’’ and ten years 
from now you can look back and wonder why any question was ever raised 
regarding the future of trust business. 


Mr. Roseberry on Feb. 11 op ce out that the Comptroller 
of the Currency has recently been expanding the scope of 
examination of trust departments, and added: 


No longer is that public official satisfied with a mere balance sheet and 
the checking of trust securities in your vaults. He is becoming interested 
in your potential liabilities, your investment and administrative machinery 
and policies, your accounting systems, your public relations and even your 
management. The subject matter of Regulation F recently issued by the 
Board of Governors of the Federal Reserve System is a fair warning of the 
concern which the supervising authorities are taking in the organization, 
management and policies of our trust departments. Should we fail to 
promptly and intelligently put our fee schedules on a more businesslike and 
productive basis, we can reasonably expect that the Board of Governors of 
the Federal Reserve System may in due course prescribe what it considers 
@ sound base and adequate rate for fees, applicable co all members of the 
Federal Reserve System, which will in the opinion of the board, insure 
sufficient earnings to those institutions which render trust service to enable 
them to meet the inherent and increasing risks of the business, furnish the 
standard and scope of trust service which the board may prescribe, and 
finally yield a reasonable profit to the institution itself. There is impressive 
precedent for such possible action. This same board, under its Amended 
Regulation Q, prohibited the further payment by member banks of interest 
on demand deposits and also fixed a maximum of 2}4 % on savings deposits, 
thus bringing order out of chaos in the matter of interest paid to bank 
depositors, at a time when the very solvency of the members depended upon 
increasing their earnings. What a simple process this was to accomplish 
such a major benefit to our banks! Might not similar action by the Federal 
Reserve Board, wisely exercised, provide the ideal method for a nationwide 
solution of our chaotic fee problem, at least for all future business? 


In an address opening the conference on Feb. 9, Mr. Coles 
said that one of the greatest problems of trust officers is the 
lack of statistical information about the trust business. He 
added: 


Fortunately, that condition is about to be remedied. As you know the 
Trust Division has for a long time been at work on this problem and now 
the Graduate School of Banking has created a Trust Research Vepartment 
with, Gilbert T. Stephenson of Wilmington, Del., as Director. 

I am not attempting to chart or point out all the aims and possibilities of 
trust business, nor do I feel it either reasonable or proper to try in this 
brief address to recount all of the activities of the division or touch on all 
of the current problems. You have three days before you, during which 
you will hear from experts with whom I am not able and have no desire to 
compete. However, there is one step of far reaching significance which 
the trust men of this country can take promptly and which I believe they 
should take enthusiastically. There are among my very close freinds in 
the trust business some who will not see eye to eye with me on this matter, 
but I cannot refrain from speaking about it. I refer to the proposal now 
under consideration by the Executive Committee of the Trust Division for 
the formulation and promulgation of a Statement of the Ethical Obligations 


of Trust Men. 
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Unlimited Federal Control Over Individuals Seen by 
National Association of Manufacturers in the 
O’Mahoney Licensing Bill, Calling for Federal 
Incorporation of Businesses in Inter-State Com- 
merce—Comparison of Bill with Invalidated NRA 


A warning that the O’Mahoney Industry Licensing bill 
is “unsound in policy, invalid in law,” and would re-estab- 
lish “unlimited and unfettered” Federal control over “indi- 
viduals as well as every other form or method through 


which business may be done,” is contained in a bulletin 
issued under date of Jan. 29, and made public Jan. 31 by the 
National Association of Manufacturers. The bulletin, ema- 
nating from the law department of the Association, analyzes 
the compulsory licensing features of the bill; it was pre- 
pared by James A. Emery, general counsel; John C, Gall, 
associate counsel, and Raymond 8S. Smethurst, assistant 
counsel of the Association. The bulletin concluded: 

- «+ + The compulsory licensing features of the Act .. . are 
drastic and far-reaching. They are in no sense voluntary. They involve 
control of matters not within the term “‘commerce,” but as to which the 
courts have uniformly held Congress has no regulatory authority. They 
weuld adopt as part of this measure the one-sided and arbitrary provisions 
of the National Labor Relations Act, but without repealing that Act. In 
the field of local employment relations they would create new and indefi- 
nite offenses punishable with drastic penalties. The Federal Trade Com- 
mission would be given a dual and conflicting jurisdiction with that of the 
National Labor Relations Board in this field. 

The provisions of the pending measure would confer upon an adminis- 
trative agency of the government the same unlimited and unfettered dis- 
cretion condemned by the Supreme Court under the National Industrial 
Recovery Act. They would confer drastic powers of investigation and 
inquiry in violation of constitutional guarantees. They would permit 
revocation of licenses and exile from commerce for the most trivial viola- 
tions. They would establish penalties novel in character and extreme in 
degree beyond anything now found in any Federal statute. 

The bill is designed to establish under the Federal Trade Commission 
Federal control not only over the internal structure of corporations which 
may submit to Federal incorporation, but to reestablish Federal control 
over virtually all the local matters embraced within the National Industrial 
Recovery Act and the host of codes formulated thereunder. 


Comparing the O’Mahoney bill and the invalidated NIRA, 
the bulletin quoted sections from both the Recovery Act 
and the O’Mahoney proposal delegating authority to the 
executive branch of the government. Except for changes 
necessitated by the delegation of authority to the Federal 
Trade Commission rather than the President, says the bul- 
letin, the language in the O’Mahoney bill is shown to be 
almost identical with that specifically condemned by the 
Supreme Court in the Schechter NIRA decision. According 
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to the bulletin, it “is not true” that “only corporations” 
would be licensed under the O’Mahoney bill, but that the 
proposed measure would give the Federal Trade Commis- 
sion “broad authority to extend the Act to individuals or 
any other form of business organization and thus to bring 


within the Act any person engaged in commerce.” 

The pending bill, the bulletin said, attempts “to destroy 
the judicial definition of ‘commerce’, by a mere declaration 
that the term shall embrace matters to which the courts 
have held the Congressional powers does not extend.” Fur- 
thermore, the bulletin says, the O’Mahoney bill would re- 
quire all other branches of the government to furnish the 
Federal Trade Commission with records, papers and in- 
formation with “no recognition” of the fact that many of 
these records may have been obtained by the other agencies 
“in confidence, under pledges of non-disclosure or in pur- 
Ssuance of other statutes which prohibit publication.” 

—_—_p>—_— 


Agreement to End Automobile Strike at Plants of 
General Motors Corp. 


Renewed efforts this week to terminate the ‘‘set-down” 
strike at plants of the General Motors Corp. oe agree- 
ment on a definite plan for the settlement of the strike, 
a reference to which appeared in Feb. 6, page 870. A series 
of conferences of union leaders and os officials, held 
at Detroit under the leadership of Gov. Murphy of Michigan 
resulted in an announcement by the latter early in the 
morning Feb. 11 that an agreement had been reached to end 
the strike, and it was stated at the same time that the terms 
would be made known at 11 a. m. that day. With the 
signing of the pact (Feb. 11) General Motors announced a 
5-cent hourly increase for all its employees effective February 
15, estimated to aggregate approximately $25,000,000 a year. 

The terms of the eement were summarized as follows 
in Associated Press advices from Detroit: 


1—The corporation recognizes the union as the collective bargaining 
agency for those employees belonging to the union. 

2—The corporation and the union agree to commence collective bar- 
gaining negotiations on February 16 with regard to the issues set forth 
in the letter of January 4 of the union to the corporation. 

3—The union agrees to end the present strike and evacuate all plants 
now occupied by strikers. 

4—The corporation promises to resume operations in all strike-bound 
or idle plants ‘‘as rapidly as possible."’ 

5—All employees are to return to work and without discrimination 
against strikers. 

6—The union agrees that pending negotiations there will be no other 
strikes or interference with production. 

7—During existence of the collective bargaining agreement contemplated 
all opportunities to negotiate shall be exhausted before any other strikes or 
production interference is attempted by the union. 

8—After evacuation of plants the corporation agrees to dismiss the in- 
junction proceedings started by the corporation against the union or any 
members in Flint, Mich. 


During the conference held on Feb. 9, General Motors 
officials issued a statement announcing that the company 
was willing to have a secret ballot of its employees taken 
to determine the propoenes of those who wished to be a 
resented by the United Automobile Workers Union. e 
statement said that this proposal was not satisfactory to the 
union. It added that company officials were ready to re- 
spond to an early call by Governor Murphy to resume con- 
ferences “‘if in his judgment any good could result there- 
from.”’ John L. Lewis, Chairman of the Committee for 
Industrial Organization, which sponsored the strike, said 
on Feb. 8 that the union had achieved much success in re- 
stricting the scope of its original demands. 

A Detroit dispatch of Feb. 9 to the New York ‘‘Times”’ 
oe the negotiations between the company and union 
as follows: 


The General Motors statement declated that General Motors had in- 
sisted on ‘“‘what it believes to be a fair and honorable policy,”’ one that 
would give the opportunity ‘to the representatives of any group of workers 
to negotiate any questions with the management, with the understanding 
that any advantages accorded to one group would be accorded to all.” 

The statement pointed out that the present series of conferences had 
been held at the request of President Roosevelt, despite the fact that the 
sit-down strikers were still in possession of some of the corporation’s plants. 

Yesterday's conferences began at 11 a. m., the first one ending at 4 p. m., 
when a recess was taken until 7 o’clock. When the night session began 
it was reported that it would be brief, but it continued into this morning. 

W.S8S. Knudsen, Executive Vice-President of General Motors Corporation, 
and Mr. Lewis spoke by telephone yesterday with Edward F. McGrady, 
Assistant Secretary of Labor, in Washington, and with Secretary Perkins 
in New York. 

Besides Mr. Knudsen the General Motors Corp. spokesmen were Donald- 
son Brown, Chairman of the Finance Committee, and John Thomas Smith, 
General Counsel. For the Union the conferees composed Mr. Lewis, 
Wyndham Mortimer, Vice-President of the Union and Lee Pressman, 
General Counsel for the C. I. O. 

Governor Murphy declined to discuss the messages he received Saturday 
from William Green, President of the A. F. of L., and other Federation 
leaders. 

The only thing that Governor Murphy would say about the Green cor- 
respondence was that he had not been asked specifically to open the door 
of the conference to representatives of the A. F. of L. 


_ Under date of Feb. 8 United Press Accounts from Washing- 
tion reported that the Executive Council of the A. F. of L. 
met on that day for the first time since the Tampa con- 
vention and overwhelmingly indorsed the suspension of 
Lewis and his associates in the Committee for Industrial 
Organization to discuss the automobile strike and other labor 
problems. In part these advices continued: 
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The council has power to call a special convention of the Federation 
to futher punish the ©. I, O, “‘insurgents,"’ but this drastic step appeared 
unlikely unless Lewis and his colleagues set up a permanent rival organiza- 
tion similar to the Federation. 

Mr, Green declined to make the text of his telegram to Governor Murphy 
public when he met newspaper correspondents tonight at the close of the 
council's initital meeting. He said he didn't think “‘these matters should 
be threshed out in the newspapers’’ and pointed to President Roosevelt's 
recent admonition to warring factions in the auto strike to settle their 
differences about the conference table. 

At the same time, Mr. Gredh impressed upon the reporters that his action 
in wiring Governor Murphy should not be interpreted as an indication 
that the Federation had become an ally of General Motors. 

‘*We do not want to be considered an ally of General Motors."’ he stressed. 
**We will not try to start a rival union to the United Automobile Workers."’ 

The Federation head declined to comment on the sit-down strike, a new 
weapon in American industrial warfare. He said it would be discussed 
by the council. 


—~ 


Activity on Pacific Coast Resumes with Termination 
of Shipping Strike—Terms of Agreements—New 
Wage Scale of Atlantic and Gulf Seamen 


With the ending of the strike last week, Pacific Coast 
shipping this week began the trend to normal... Maritime 
workers returned to their jobs on Feb. 5 under what are 
described as the shortest hours and best working conditions 
of any seamen in the world. Trans-Pacific American pas- 
senger ship yee “order wan was resumed on Feb. 6 with the 
acy from San cisco for the Orient of the Dollar liner 
President Hoover. The situation on the West Coast on 
Feb. 6, the first day following the return of the workers 
to their jobs after the walkout which lasted 98 days, the 
longest in shipping history, was described as follows in 
Associated Press advices from San Francisco Feb. 6: 

Shipping gained momentum on the Pacific Coast today, although a few 
small quarrels still threatened to make waterfront trouble. 

Employers said 50 of the 77 ships remaining in port here were being 
worked by 136 longshore gangs of 18 men each and that a “peak” of 175 
gangs could be expected by Monday. 

Negotiations and Federal conciliators reported progress toward settle- 
ment of collateral strikes, one of which directly menaced the waterfront 
peace. 7 

This was a strike of somewhere between 2,000 and 5,000 shipyard 
workers, through whose picket lines the newly hired crews of three ships 
refused to pass yesterday. 

Employers notified waterfront unions that ‘‘extreme action’’ would be 
taken unless the situation was ironed out quickly. 

Negotiators reported a tentative accord on working conditions between 
employers and the Mechanics Union, central organization in the strike. 

The Ship Scalers Union and employers reached a tentative agreement 
which was submitted immediately to a union vote. 

Tugboat workers remained on strike, with no negotiations under way. 

Eleven intercoastal ships of the Panama-Pacific Line faced the prospect 
of a continued tie-up in Los Angeles Harbor when seamen picketed them 
because the company had not signed the new West Coast agreements. 


Termination of the Pacific Coast strike on Feb. 4 was 
referred to in our issue of Feb. 6, page 871. In that item 
we also made mention of wage increases — to nearly 
every member of the unlicensed personnel of 41 ship lines 
operating from Atlantic and Gulf ports. Atlantic and Gulf 
seamen have also been on an insurgent strike in sympathy 
with the Pacific Coast walkout; the strike of the maritime 
workers at Atlantic seaboard and Gulf ports was settled 
on Jan. 24. ve) 

A summary of the conditions under which the marine 
workers on the Pacific Coast returned to work was given 
United Press advices from San Francisco Feb. 4 to the New 
York ‘‘Journal of Commerce’’ of Feb. 5: 

Sailors Union of the Pacific: A basic wage scale of $72.50 a month on 
deep sea vessels and $80 on schooners, an increase of $10; control of the 
hiring hall; payment of overtime in cash instead of time off. 

Marine firemen, oilers, water tenders and wipers: A basic wage scale 
similar to that given the sailors and the same conditions as allowed the 
sailors. 

Marine cooks and stewards: An eight-hour day on freight vessels and 
a nine-hour day on passenger boats; a basic scale of $55, an increase of 
$10; and hiring hall control. 

Masters, mates and pilots: Wage increases of $15 monthly in all classifi- 
cations ; recognition of their union; cash for overtime. 

Marine Engineers’ Beneficial Association: Wage increases of $15 
monthly ; union recognition ; cash overtime. 

American Radio Telegraphists’ Association: An eight-hour day, a basic 
wage scale of $125, a $10 increase; seniority preference in hiring; limita- 
tion of work to radio duties. 

International Longshoremen’s Association : 
day. Joint hiring hall operation. 

The longshoremen alone failed to win a wage increase, but they strength- 
ened the provision for their six-hour day, permitting overtime work at 
$1.40 hourly rate. 

The shipowners refused to give the cooks and stewards an eight-hour 
day on passenger boats and the masters and mates and engineers a system 
of union preferential hiring. 


In the New York “Times” of Feb. 3 the wage increases 
asic’ the Atlantic and Gulf seamen were outlined as 

ollows: 

Deck department: Able-bodied seamen will be increased from $62.50 
a month to $72.50; ordinary seamen, from $45 to $55; boatswain, $72.50 
to $85; boatswain’s mate, $65 to $75; quartermaster, $67.50 to $77.50; 
carpenter, $77.50 to $85; carpenter’s mate, $65 to $75; storekeeper, $67.50 
to $77.50; deck bey, $50; watchman, $72.50. 

Engine department: Firemen on oil-burning ships, from $62.50 to $72.50; 
firemen on coal burners, $65 to $75; deck engineer, oiler and watertender, 
$72.50 to $82.50; coal passer and wiper, $50 to $60; storekeeper, $72.50 
to} $82.50. 

Steward’s department: All ratings on passenger ships increased $10 
except men now receiving less than $40 per month, in which cases increases 
will be $5. The exceptions include waiters. bus boys and other unskilled 
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help, who depend largely upon tips from passengers for income. In freight 
ships the steward’s department changes are as follows: Chief steward, 
and steward and cook, $110 to $120; Chief cook, $95 to $105; second 
cook and baker, $80 to $90; second cook, $70 to $80; messman, $47.50 to 
$57.50; messboy, $40 to $50. 
r No Pay for Emergency 
It was agreed that boat drills and other emergency work for the safety 
of ship, passengers or cargo may be required in excess of eight hours without 
extra pay. ee 
In the steward’s department the working day at sea and in outports 
would be fixed as nine hours within a spread of 14 hours on freight ships 
and at 10 hours within a spread of 15 hours on passenger ships. In home 
and terminal ports the working day in that department would be fixed 
at eight hours between 6 a. m. and 7 p. m. 


=< 





Goodyear Tire & Rubber Co. Plant in Akron Reopens 
After Five-Day Shutdown—Union Accepts Com- 
pany Proposal 

Members of the Goodyear local of the United Rubber 
Workers of America voted on Feb. 7 to accept a proposal of 
the Goodyear Tire & Rubber Co. to end the five-day shut- 
down at Plant No. 2 in Akron, Ohio. The workers returned 
to their jobs at midnight, Feb. 7. The plant was closed at 
midnight, Feb. 2, after, said a company statement, union 
workers had ordered a fellow employee out of a department, 
allegedly for non-payment of dues. Approximately 5,000 
workers had been affected. As to the agreement accepted rf 
the workers, Associated Press advices from Akron, Feb. 
had the following to say: 

The proposal, drawn up by company representatives, was presented 
to the union meeting by John House, President of the union local. It was 
accepted unanimously. 

The agreement accepted today provided that all employees would return 
to work without discrimination, including the employee involved in the 


dispute. 

In addition, all questions regarding the shutdown and the dispute will be 
discussed at a meeting between company representatives and union leaders 
some time this week. 


- = 
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56-Day ‘“‘Sit-Down’’ Strike Ended at Canton, Ohio, 
Plant of Hercules Motors Corp.—Union Recognized 
as Sole Bargaining Agent 


The 56-day “sit-down” strike at the Hercules Motors 
Corp. plant in Canton, Ohio, terminated on Feb. 3 when 
the United Automobile Workers of America and executives 
of the company signed a one-year agreement. Union officials 
termed the strike the longest “sit-down” on record. Approxi- 
mately 100 union men, some of whom had not left the plant 
since Dec. 10, vacated on Feb. 4. Operations were to have 
been resumed on Feb. 8. With the signing of the agreement 
ending the strike, Associated Press advices from Canton, 
Feb. 3, reported: 


The controversy affected 1,700 Hercules workers here and 100 in*a 
Muskegon, Mich., branch plant. Charles Balough, company President, 
said operations would be resumed next Monday. 4 

Terms of the agreement, both sides said, included recognition of the 
union as a bargaining agent for its members, seniority rights, consideration 
of wage increases three months hence if business conditions so warrant, 
and possible adjustments in piecework rates. 

The union's demands had included recognition as sole bargaining agent 
and a blanket 224% wage increase. 

Dick Coleman, organizer for the John L. Lewis Committee for Industrial 
Organization, presided at a meeting of 1,100 union men in the City Hall 
today and announced they approved the agreement unanimously. 

An unidentified mediator brought about the settlement but both the 
company and union declined to disclose who it was other than to describe 
him as ‘“‘a business man.’’ Two Federal mediators, James F. Dewey and 
A. L. Faulkner, previously had sought to settle the dispute. 

The strike indirectly made approximately 3,700 other workers idle 
through the inability of customer concerns to obtain motors. 

The Twin Coach Co., of Kent, Ohio, laid off 800 men; the Cleveland 
Tractor, Co., 900; the Federal Truck Co., of Detroit, 1,100, and the Dia- 
mond Truck Co., of Chicago, 900. 


-_ 
—_ 





Incorporation of Labor Unions Urged by New York 
State Chamber of Commerce—Resolution Also 
Adopted Opposing Delegation of Broad Discretion- 
ary Powers to President in Imposing Embargoes 


On Feb. 4 the Chamber of Commerce of the State of New 
York went on record in favor of the incorporation and regu- 
lation of labor unions and in opposition to permanent em- 
bargo legislation “under the guise of neutrality.’”” Some 
200 members, attending the regular monthly meeting in New 
York City, voted unanimously in favor of a resolution which 
declared that labor organizations and employers should be 
held equally responsible for their unlawful acts or their 
violation of contracts. 

The neutrality resolution condemned the delegation of 
broad discretionary powers as to embargoes to the President 
as contrary to established principles of government. 

Lewis R. Gwyn, Chairman of the Special Committee on 
Industrial Problems and Relations, introduced the labor 
union resolution which said that owing to the huge growth 
of many of the unions, their handling of large sums of money 
and entering into contracts involving thousands of employees 
and affecting the general public, the economic welfare of the 
Nation demanded that hey should be brought under Federal 
and State legislation. To accomplish this and promote the 
industrial peace and national economic welfare, the resolu- 
tion held that it was essential that: 

1. General incorporation statutes for labor unions be enacted in order to 
facilitate their regulation and functioning after the manner of other volun- 
tary organizations in the field of business or public welfare. 
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2. Provisions be made that the privileges now enjoyed by trade unions 
under government auspices only be given to incorporated unions. 

3. Labor organizations be required to file statements of their receipts 
and expenditures, salaries paid, etc.; and their accounts be audited and 
made available to the public as well as to their members. 

4. Union elections be properly supervised; and voting on such important 
actions as strikes be taken by secret ballot, provision being made for an 
honest count and freedom from intimidation and corrupt influence. 


Frederick J. Lisman, who as noted in our Jan. 16 issue, 
page 383 proposed at the January meeting that the Chamber 
consider such a resolution, spoke at length in favor of it at 
= | 5 meeting. Referring to the automotive strike, 

e said: 


“The General Motors strike, irrespective of property rights, seems to 
center largely on the question of whether the C, I. O. has the support of a 
majority of employees; the taking of a vote has been suggested, but neither 
neither party to the conflict seems to be willing to take such a risk. Both 
sides assert that a majority supports them. Both sides assert that the 
opposite side intimidates the employees. There should be some way in 
disputes of this kind of providing for a secret vote, absolutely free from 
intimidation by either side. 

“Compulsory and intelligent regulation should really help the ‘good’ 
labor unions and labor leaders, because it will largely prevent racketeering 
and give the honest ones a higher standing in every way with both em- 
ployers and employees.”’ 


A report from the Special Committee on National Defense 
which sponsored the neutrality resolution was read by 
Howard C. Smith, Chairman. The report said in part: 


“Your committee holds that the one and only way for the United States 
to remain neutral is to be neutral in respect to all foreign controversies. 
Prejudging a situation before it arises by enacting permanent embargo legis- 
lation, may place the United States in a wholly unneutral situation, and 
be a cause of war. 

**Your committee is strongly of the opinion that there is grave danger in 
conferring discretionary powers on the President to impose general or con- 
ditional embargoes whereby the United States may become a party to the 
imposition of sanctions as an agency to prevent the outbreak of a war in 
which the United States has not vital interest. 

**There are other dangers of great moment inevitably associated with the 
delegation of such powers. Foreign nations recognizing the fact that the 
markets of the United States may be closed to them for the purchase of 
commodities in times of stress, will and must for their very existence de- 
velop other sources of supply in times of peace. 

‘“‘Your committee is of the opinion that a large number of our fellow 
citizens, who may be inclined to favor drastic embargo legislation in respect 
to neutrality, do not appreciate that the Uniced States is dependent upon 
certain foreign sources of supply for various commodities essential for 
national defense. In connection with this phase of the question, your 
committee feels that the enactment of mandatory legislation relating to 
non-existent facts and unpredictable conditions may easily result in serious 
embarrassment through reprisals, should we become unavoidably involved 
in war.” 


The resolution, as adopted, follows: 


Resolved, That the Chamber of Commerce of the State of New York, 
while recognizing the wisdom of the Congress in its recent special embargo 
legislation in respect to the conflict now raging in Spain, nevertheless 
believes that the best interest of the United States will be served by the 


Congress dealing with war emergency situations as they arise and as soon 
as facts and conditions are determinable and not before, and therefore this 


Chamber is opposed to permanent embargo legislation under the guise of 
neucrality; and, be it further 

Resolved, That this Chamber condemns the delegation of broad discre- 
tionary powers as to embargoes to the Executive branch of the Government 
as contrary to the principles upon which our Government was founded and 
under which it has prospered for 150 years. 


Dr. Luther H. Gulick, a member of President Roosevelt’s 
Committee on Administrative Management, who was the 
guest speaker, urged the Chamber to support the President’s 
five-point Government reorganization program which was 
submitted to Congress on Jan. 12. He said that while the 
plan proposed had for its objective efficiency rather than 
economy, he felt confident that eventually it would result 
in a substantial saving in the cost of operating the Govern- 
ment. 

J. Barstow Smull, Senior Vice-President, presided at the 
meeting in the absence of President Winthrop W. Aldrich, 
who was out of town. 


- — 
—_ 





Dun & Bradstreet Issue First Number of New Monthly 
Publication 


“Dun’s Review” for February is the inaugural issue of 
this monthly which is successor to the “Dun & Bradstreet 
Monthly Review.”’ The change of name is only incidential 
to the more fundamental alterations which have been made, 
that is to say, ‘““Changed format, enlarged editorial scope, 
and increased distribution.”’ 

“The Review” will take no editorial position on current 
issues. Its editorial policy is that its function is to present 
information and discuss arguments impartially, leaving the 
conclusions to be drawn by the individual reader.”’ 

Circulation of the new magazine will be stepped up by the 
process of distributing it ‘“‘to the executive heads of sub- 
stantially all establishments and financial institutions ex- 
tending mercantile credits throughout the United States”’ as 


well as to the paid circulation list of its predecessor. The 
initial circulation is 47,656. 

Recognizing that, to many readers, “the unique statistical 
contributions of the Dun & Bradstreet organization in the 
field of business failures, bank clearings, building permits, 
price endexes and so on”’ is of interest only in summary form, 
the new magazine will report such figures only in substance. 
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However a “Statistical Supplement” has been created which 
contains the detailed figures previously carried in the “Re- 
view,” for the benefit of “those who require their statistical 
data in its fullest detail.” 

_ Willard L. Thorp is editor of the new publication as well as 
director of the Dun & Bradstreet Research and Statistical 
Division. Previously Dr. Thorpe was Director of the U. S. 
Bureau of Foreign and Domestic Commerce. 


—_ Ul 
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New “‘Charco Charts’’ Containing Statistical Data on 
2650 Insurance Companies, to Be Available Soon 
According to an announcement issued this week by the 
Reviewers Charts Corp., New York, the new 1937 “‘Charco 
Charts”’ will be ready within a few weeks. The popularity 
of “Chareo Charts,” it is stated, began last year following 
their first issue among banks, trust companies, insurance 
companies and their agents and brokers. The study has also 
been well received by insurance managers of large industrial 
organizations. Bound in two ready-reference forms, ‘‘Chareco 
Charts” presents statistical information, covering over 250 
leading fire, casualty and surety institutions doing the largest 
percentage of insurance business in the United States. 
The “Chareco Charts” for 1937 are expected to contain 
many interesting changes in recent progress of the com- 
panies. 





- 
_ 





Death of Elihu Root, Former Secretary of State and 
Secretary of War 


Elihu Root, former Secretary of State and Secretary of 
War, died at his home in New York City on Feb. 7. He 
would have been 92 years of age on Monday next. He was 
born Feb. 15, 1845. Funeral services were held at Clinton, 
N. Y., his birthplace, on Feb. 9. His death resulted from 
an attack of pneumonia. Mr. Root was internationally 
famous as a lawyer and statesman. He was Secretary of 
State for four years in the Cabinet of President Theodore 
Roosevelt, and was Secretary of War under President 
McKinley. From 1909 until 1915 he served as United States 
Senator from New York. ‘Tributes to the memory of Mr. 
Root came not only from those prominent in the affairs 
of the Nation, but likewise from leaders in all walks of 
life. Secretary of State Cordell Hull, in a telegram to 


Mr. Root’s son, Elihu Root Jr., said: 

Mrs. Hull joins me in expressing our deepest sympathy to you and to 
the family in your bereavement. Your distinguished father rendered 
throughout his career services of inestimable value to our country. As 
one of the leading American statesmen his fine influence for peaceful 
international relationships was felt throughout the world. His passing is a 
profound loss to the Nation. 


Governor Lehman of New York paid the following tribute 
to the late statesman: 

For more than half a century Elihu Root served hie State and country 
with great devotion and rare ability. He was a constant worker for world 


peace and for the principle of settling international disputes by diplomacy 
and arbitration, instead of by war. He was one of the wisest and most 
intellectual men I have ever known. New York State has lost one of its 
most distinguished sons in the death of Elihu Root. 


Thomas W. Lamont, of J. P. Morgan & Co., thus extolled 
the rare qualifications possessed by Mr. Root: 

It was a happy circumstance that Elihu Root was enabled to retain until 
the end of his long life that extraordinary vigor and clarity of mind that 
contributed so much over several generations to the conduct of our political 
and legal institutions. No brief word of tribute can suffice to describe 
the constructive effort which, for example, he brought to bear upon the 
reform and development of the two great Departments of War and of 
State, over which he successively presided at Washington; nor upon orderly 
methods of arbitration and the procedure of international justice. 


Felix M. Warburg commented as follows: 

For many years I had the pleasure of knowing Elihu Root. In later 
years, however, I met him only rarely. He was helpful, charming, tactful, 
and his wit guided us to the end. His understanding of human kind and 
his desire for justice and peace effected an extremely wise counselor. Men 
of his type are rare, indeed. He had the one great quality, not sufficiently 
valued now, of having a large experience from which he drew abundantly. 


On Feb. 9 the New York State Legislature recessed as a 
final tribute to “a very great American—Elihu Root.” <A 
resolution offered by Republican Assembly Leader Irving 
M. Ives was adopted on Feb. 8 by both houses terming the 
death of the former United States Senator “an irreparable 
loss to the whold world.” 

A resolution paying tribute to Mr. Root’s distinguished 
career was adopted Feb. 8 at a State meeting of the Associa- 
tion of the Bar of the City of New York at its clubhouse, 
42 West 44th Street, New York City. The resolution was 
presented by Judge Thomas D. Thacher, a former President 
of the Association. 

On Feb. 8 Mayor F. H. LaGuardia announced that flags 
on all public buildings of New York City would be at half- 
staff during the funeral services. 

A brief biographical sketch follows, as given in the New 
York “Sun”. on Feb. 8: 

Mr. Root leaves life after many years of a strikingly useful and con- 
structive public service. Almost at the beginning of his public career he 
bad attained in the practice of law a reputation which ranked him with 
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Choate and Seward, Charles O’Conor and Samuel J. Tilden, with the 
greatest lawyers of the times, and his reputation was so increased in after 
years that Elihu Root came generally to be recognized as the most brilliant 
legal analyst in the land. 


His Public Service 


His public service includes an astonishing variety of large achievements. 
He was United States District Attorney in New York at the age of 38 and 
made a notable record in that office to which President Arthur appointed 
him. He was Secretary of War in the Cabinet of William McKinley from 
August 1, 1899, to February 1, 1904, and in that capacity reorganized the 
army, creating a General Staff; ended the paralyzing jealousies and in- 
competencies which followed the Spanish-American War; set Cuba on 
her feet as an independent nation; ended the revolt in the Philippines 
and wrote every word of the organic law of the islands; sent the American 
Army into China to participate in the overthrow of the Boxer fanatics; 
Liought sbout the withdrawal of the allied forses when Chira was ready 
t» preserve order and began his important task of making friends for the 
United States the world over and especially on this side of the world. 
He was Secretary of State in the Cabinet of President Roosevelt from 
July 7, 1905, until January 27, 1909, succeeding John Hay, and his ad- 
ministration caused the dissipation, to a large extent, of the fears and 
suspicions entertained toward the United States by the countries of 
Latin America. Mr. Root was perhaps prouder of this achievement than 
of any success of his political life. 

He was United States Senator from New York from 1909 until 1915. 
He was a member of numerous international commissions, including the 
Alaskan Boundary Tribunal of 1903, counsel for the United States in the 
North Atlantic Fisheries Arbitration in 1910, a member of the Permanent 
Court of Arbitration at The Hague and of other missions in which America 
discussed and amicably adjusted troublesome problems. His intellectual 
powers and his command of international law were invaluable to his 
country in all these capacities. 


- 
——— 





Death of Charles R. Crisp, Former United States 
Representative 
Charles R. Crisp, former United States Representative 
and one-time Democratic member of the United States 
Tariff Commission, died on Feb. 7 at his home in Americus, 
Ga. He was 66 years of age. Mr. Crisp, who was the son 
of the late Charles F. Crisp, Speaker of the House of Repre- 
sentatives, served 20 years in Congress. In 1896 he com- 
pleted the unexpired term of his father and subsequently 
was elected to represent the Third Georgia District for 10 
consecutive terms, from 1913 to 1933. 


_ 
—_ 





Visit to United States Was “Informal’’ Walter Runci- 
man Tells British House of Commons—Indicates 
Further Talks Necessary for Anglo-American 
Trade Treaty 


Walter Runciman, President of the British Board of Trade, 
who sailed from New York on Jan. 29 after a brief visit to 
Washington during which he conferred with President Roose- 


velt and Secretary of State Hull, arrived in London this week 
and reported on his trip to the House of Commons on Feb. 9. 
Mr. Runciman was asked whether he had gone on an official 
errand, to which he is said to have replied that it was an 
“informal rather than a formal’’ visit. He said that “‘it 
was not intended that I should conduct negotiations with 
the United States Government on any subject.” As to 
Mr. Runciman’s further remarks before the House of Com- 
mons, we take the following London (wireless) advices of 
Feb. 9 from the New York “‘Times” of Feb. 10: 


“During my visit to Washington I have had many opportunities for 
the informal exchange of views with the President of the United States 
and Cordell Hull (the Secretary of State) ona variety of subjects of common 
interest to the two countries."" Mr. Runciman continued. “It was at 
no time intended that I should conduct negotiations with the United States 
Government on any subject.”’ 

“As regards trade matters I had several conversations from which it 
appeared further exploration will be necessary before it can be determined 
whether there is a basis upon which detailed negotiations can take place 
for a reciprocal trade agreement. 

“I am glad to take this opportunity of expressing my gratitude to the 
President of the United States and the members of the United States Gov- 
ernment for the friendly reception they gave me. I hope the result of our 
conversations will be to facilitate economic cooperation between the United 
States and ourselves.”’ 


The advices quoted also said: 


Although Mr. Runciman accomplished nothing definite on his American 
tour, the impression in political circles here is that he brought back informa- 
tion of great value to his chief, Prime Minister Stanley Baldwin, with whom 
he had a long talk yesterday. It is said, for example, that in the light of 
his talks in Washington Mr. Runciman sees no reason for the British Gov- 
ernment to fear further devaluation of the dollar, although President 
Roosevelt continues to keep the devaluing power in his own hands. 

Moreover, Mr. Baldwin now has a first-hand picture of President Roose- 
velt’s attitude toward the neutrality problem as well as toward the subject 
of Anglo-American trade. All this is valuable for a government which at 
many times in the past four years has felt itself more than 3,000 miles 
away from the heart of America’s New Deal. 


Mr. Runciman’s departure from the United States for 
England was referred to in our issue of Feb. 6, page 872. 


_— — 
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Seihin Ikeda Named Governor of Bank of Japan Suc- 
ceeding Eigo Fukai 

Seihin Ikeda, former General Manager of the multi-billion- 
dollar Mitsui banking and industrial interests, today was 
named governor of the Bank of Japan, succeeding Eigo 
Fukai, who has resigned, it was stated in United Press advices 
from Tokio, Feb. 9, appearing in the New York ‘Journal of 
Commerce” of that date. The advices continued: 
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The action was interpreted to indicate that Gen. Senjuro Hayashi's 
Government will follow a moderate policy and will return to the conservative 
theories which prevailed prior to the military rebellion a year ago in which 
Finance Minister Se ee ee one 

tion to h military appropriations demanded earmy. .. .- 
o was saben oth that Fukai’s resignation was submitted on Jan. 23, almost 
simultaneously with the resignation of the Cabinet headed by Premier Koki 
Hirota, and that he was appointed a member of the House of Peers on that 


date. 
The Premier was seeking to smooth all factional differences and was un- 


derstood to have obtained the army’s approval of Ikeda, who has an inter- 
national reputation as a banker and financier. 


a 


F. C. Moffatt Again Heads New York Curb Exchange— 
Is Re-Elected President for Third Term by Board— 
Mortimer Landsberg Succeeds C. S. Leahy as Vice- 
President 

At a special organization meeting of the Board of Gover- 

nors of New York Curb Exchange, held Feb. 10, Fred C. 

Moffatt was unanimously elected President of the Exchange 

for a third term. The annual election of members of the 

Board of Governors and of trustees of the Gratuity Fund of 

the Exchange was held on Feb. 8. Mr. Moffatt, who is a 

partner of Moffatt & Spear, was first elected to the Presi- 

dency of the Curb Exchange in February of 1935. Prior to 
that he had served as Vice-President of the Exchange and 

President of the New York Curb Exchange Securities Clear- 


ing Corp. p38 OY 

The ‘Govecanes: at their reorganization meeting Feb. 10, 
also elected Mortimer Landsberg, of Brickman, Landsberg & 
Co., Vice-President to succeed Charles S. Leahy who de- 
clined renomination. Mr. Landsberg has served as Treas- 
urer of the Exchange since 1925. . Joseph A. Cole was elected 
Treasurer to succeed Mr. Landsberg while Eugene R. 'Tappen 
was re-appointed Secretary for the tenth year in succession. 
The Board of Governors also re-appointed Charles E. 
McGowan First Assistant Secretary and James S. Kenny, 
Martin J. Keena and James R. Murphy Assistant Secretaries. 
Harold H. Hart was appointed Assistant Treasurer to suc- 
ceed Bernard W. Green. 

At the annual election Feb. 8 the following were elected 
members of the Board of Governors and trustees of the 
Gratuity Fund of the Exchange: 

Directors, three-year terms: Theodore W. Baumfeld, Clarence L. 
Eckstein, Alan§L. Eggers, Charles M. Finn, W. E. Kimmelberg, Frank J. 
McCabe, FredjC. Moffatt, Edwin Posner, Herman N. Rodewald, Benjamin 
H. Rosaler, Edward J. Shean and Leonard Wagner. 

Directors, one-year terms: L. Sherman Adams and Frank C. Masterson. 

Trustees of Gratuity Fund, three-year terms: Francis Dickson and 
John K. Mills. 

New members of the Board of Governors for three years 
are the Messrs. Kimmelberg, Finn, Posner, and Wagner. 





M. L. Cooke Resigns as Rural Electrification 
Administrator 


Morris L. Cooke, Administrator of the Rural Electrifica- 
tion Administration, resigned from the office on Feb. 6 to 
go, aS he explained in a letter to President Roosevelt, “on 
an extended trip out of the country.” Mr. Cooke tendered 
his resignation to the President in a letter written Jan. 5. 
lt was accepted by President Roosevelt on Feb. 6 with the 
“sreatest reluctance.” 

Mr. Cooke had been Administrator of the RBA since the 
body was formed to make loans for the extension of power 
lines into rural areas. In Washington advices, Feb. 6, to 


the New York “Times” of Feb. 7, it was stated: 

Mr. Cooke had attempted to resign for personal reasons twice, it was 
reliably reported, before he submitted, Jan. 5, a third resignation which 
he asked be made effective about Feb. 15. 

In the summer of 1935, at the request of the President, Mr. Oooke made 
a survey of flood control and natural resources in the Mississippi Valley. 
His report was acclaimed as one of the best treatises ever written on the 
subject. Soon after he had filed his report he was appointed head of 
the REA. Last summer he was entrusted with ancther major responsi- 
bility as Chairman of the Great Plains Drought Committee, which toured 
the “‘dust bowl’? and submitted a report offering drought remedies. This 
report will be sent to Congress by Mr. Roosevelt next week. 

Mr. Cooke’s last special appointment was to the Power Policy Com- 
mittee, which is expected to report within a few days a program to guide 
the government in its handling of major power projects. 


Mr. Cooke’s letter of resignation read: 

My dear Mr. President: In accordance with our conversation this is to 
ask you to accept my resignation as Administrator of the REA as of about 
Feb. 15. As you know, Mrs. Cooke and I are planning to go on an extended 
trip out of the country. The REA is now a seasoned organization and 
fully competent to carry on along lines you, Mr. President, have sponsored 
from the beginning. 

I believe so thoroughly in what is being accomplished that this associa- 
tion with your Administration has been a heartening experience. And for 
the solid satisfaction which I have gotten out of my various assignments 
and for the inspiration of your support and far-sighted leadership I shall 
always be deeply grateful. 

Very sincerely yours, 
MORRIS L. COOKE, 


The following is the President’s letter accepting the 
resignation: 

My dear Morris: It is with the greatest reluctance that I accede to 
your request and accept your resignation. 
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Were it not for the fact that I know so well your personal reasons for 
asking to be relieved I would make another appeal to you to stay. 

There is no need for me to tell you how sincerely I appreciate your fine 
loyalty and contribution. 

Remember, you promised to get in touch with me just as soon as you 
and Mrs. Oooke get back. I hope that you get a much-needed rest and 
that you have a grand trip. 

Very sincerely yours, 
FRANELIN D. ROOSEVELT. 


President Roosevelt said on Feb. 9, to quote Washington 
advices to the “Wall Street Journal” of Feb. 10, that Mr. 
Cooke, following his vacation, will probably return to the 
post of Rural Electrification Administrator or to some other 
Administration position. For this reason, the President ex- 
plained, he is not appointing a successor to Mr. Cooke. 

New York State Chamber of Commerce Elects Seven 
to Membership 

At its monthly meeting Feb. 4 the Chamber of Commerce 
of the State of New York elected to membership the seven 
nominees previously approved by the Executive Committee; 
the names of the nominees were given in issue of Jan. 30, 
page 711. : 





=U 
_- 


J. W. Tapp Elected President of FSCC—F. R. Wilcox 
Named to Vice-Presidency 

Jesse W. Tapp, Assistant Administrator of the Agricul- 
tural Adjustment Administration, has been elected President 
of the Federal Surplus Commodities Corp., it was announced 
on Jan. 31. Mr. Tapp was formerly Executive Vice-Presi- 
dent of the Corporation. At the same time it was also an- 
nounced that F. R. Wilcox, newly appointed director of the 
Division of Marketing and Marketing Agreements of the 
AAA, has been elected Vice-President of the FSCC. 








H. H. Pierce Resigns as Commissioner of Banks of 
Massachusetts—L. W. Leland Named Acting Com- 
missioner 

Following the resignation on Jan. 11 of Henry H. Pierce as 

Commissioner of Banks of Massachusetts, Governor Hurley 

(of Massachusetts) assigned Deputy Commissioner Leroy W. 

Leland, of Newtonville, as Acting Commissioner. Mr. 

Pierce resigned as Banking Commissioner to become Presi- 

dent of the Merchants’ Cooperative Bank of Boston, said 

to be the largest cooperative bank in Massachusetts. He 
succeeds the late Frank O. Whitney, who died last May. 


_ 





J. W. Snyder Appointed Manager of St. Louis Agency 
of RFC—Succeeds J. K.#Vardaman, Jr., Who 
Resigns to Head a St. Louis Bank 

The directors of the Reconstruction Finance Corporation 
announced on Feb. 8 the appointment of John W. Snyder as 
Manager of the St. Louis Agency to succeed J. K. Vardaman 
Jr., who has resigned to become President and Chairman 
of the Executive Committee of the Tower Grove Bank and 
Trust Co. of St. Louis. The change will take place on Feb. 
15 when Mr. Vardaman leaves the RFC and Mr. Snyder 
takes charge of the St. Louis Agency. 

Mr. Snyder has been for the past few months Executive 
Vice-President of the Union Trust Co., East St. Louis. Mr. 
Vardaman has served as Manager of the St. Louis Agency 
of the RFC for the three past years. 





G. W. Wilson Resigns from Chicago Stock Exchange— 
ww Will/Become on March 1 Assistant to President of 
. San/Francisco Exchange 


George W. Wilson, Assistant Secretary and Floor Man- 
ager of the ‘Chicago Stock Exchange, has resigned, effective 
March 1, to accept a position as assistant to President 
Frank Shaughnessy of the San Francisco Stock Exchange, 
it Was announced in Chicago on Feb. 5. Mr. Wilson was 
Floor Manager of the San Francisco Exchange for several 
years prior to June, 1980, when he came to the Chicago 
Stock Exchange. 


_ 
a 





O. H. Moberly Becomes President of National Associa- 
tion of Supervisors of State Banks—G. P. Hood 
Named Second Vice-Chairman of Executive Com— 
mittee 


O. H. Moberly, Commissioner of Banking for Missouri, 
has been elevated to the Presidency of the National Associa- 
tion of Supervisors of State Banks, it was announced at a 
meeting in Washington, Feb. 2, of the Association’s Execu- 
tive Committee. Mr. Moberly, formerly Vice-President, 
succeeds S. N. Schafer, Commissioner of Banking for Wis- 
consin, who has resigned his State office. 

At the same time, it also was announced that Gurney P. 
Hood, Commissioner of Banks for North Carolina, had been 
unanimously elected Second Vice-President of the Executive 
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Committee to occupy the chair in the event of the absence 
of Dr. Luther A. Harr, Secretary of Banking for Pennsyl- 
vania, Chairman, and, William R. White, Superintendent of 
Banks for New York, Vice-Chairman. 

Reference to the meeting of the Executive Committee of 
the National Association of Supervisors of State Banks is 
made elsewhere in our issue of today. 





—_ 


Joint” Meeting on Agricultural Processing to Be Held 
at RutgersgUniversity, New Brunswick, N. J., 
Feb. 26 

The American Society of Agricultural Engineers has joined 

the Process Industries Division of the American Society of 
Mechanical Engineers and Farm Chemurgic Council in 
sponsoring a one-day meeting on agricultural processing, to 
be held at Rutgers University, New Brunswick, N. J., Feb. 
26. This meeting is planned to bring together for group 
thought the chemists and physicists who originate processes 
of making new useful products from various farm grown ma- 
terials; the processing engineers who develop and apply the 
processes on a commercial seale; and the agricultural engineers 
who are interested in enabling farmers to deliver the basic 
materials to processing plants within the required limits as to 
cost, physical condition, and time and quantity of delivery. 





—_ 


Annual Convention of National Security Traders 
Association to Be Held in Atlantic City, N. J., 
Sept. 8 to 11 

The National Security Traders Association will hold its 
fourth annual convention in Atlantic City, N. J., from 

Sept. 8 to 11, under the auspices of the Investment Traders 

Association of Philadelphia, it was announced recently. 

Howard Butcher Jr., President of the Philadelphia Stock 

Exchange and partner of Butcher & Sherrerd, of Philadelphia, 

will serve as honorary president of the convention. 


- — 
—— 


Program of Regional Conference of American Bankers 
Association to Be Held in Portland, Ore., Feb. 25 
and 26 

Details of the program for the American Bankers Associa- 


tion regional conference, which will be held in Portland, 
Ore., Feb. 25 and 26, as the second of a series of three 
meetings for bankers in various sections of the country, 
were recently made available by F. N. Shepherd, Executive 
Manager of the Association. The conference will provide 
opportunity for forum discussions on current banking 
methods and policies. A similar meeting was held Jan. 28 
and 29 at Pittsburgh, Pa., and a third meeting will be held 
March 25 and 26 in Atlanta, Ga. Reference to the Pitts- 
burgh meeting was made in our issue of Jan. 30, pages 698 


and 710. 
The Portland conference will be held at the Masonic 


Temple in Portland, and the headquarters will be at the 
Hotel Portland. There will be an informal subscription 
dinner meeting the evening of Feb. 26 in Shrine Hall, at 
which President Tom K. Smith of the American Bankers 
Association will preside as toastmaster. The speaker of the 
evening will be Dr. Charles E. Martin, Head of Department 
of Political Science, University of Washington, Seattle, 
Wash., on the subject, “My Faith in China.” The following 
are those scheduled to speak before the sessions of the 
Portland meeting: 

Tom K. Smith, President American Bankers Association. 

C. E. Jenks, Superintendent of Banks, State of Washington, Olympia. 

T. P. Cramer Jr., Secretary Oregon Bankers Association, Portland. 

F. P. Champ, President, Cache Valley Banking Co., Logan, Utah. 

Casper W. Clarke, Executive Bice-President Pacific National Bank, 
Seattle. 

W. T. Triplett, Vice-President Spokane & Eastern Division, Seattle- 
First National Bank, Spokane. 

Hugh L. Clary, Vice-President Bank of America, San Francisco. 

A. G. Fleming, Vice-President Old National Bank & Union Trust Co., 
Sunnyside, Wash. 

J. W. Spangler, Vice-President Seattle-First National Bank, Seattle. 

Gardner Turrill, Assistant Cashier the California Bank, Los Angeles. 

Ross P. Williams, Assistant Vice-President University National Bank, 
Seattle. 

Henry P. Christensen, 
Francisco. 

John T. Cooper, 
Angeles, Los Angeles. 

Blaine B. Coles, 
Portland, Ore. 

Andrew Price, Member Committee on Banking Studies, American Bankers 
Association, President National Bank of Commerce, Seattle. 

John N. Edlefsen, Member Bank Management Commission, American 
[tankers Association, Vice-President United States National Bank, Portland. 


The first session on Feb. 25 will be called to order by 
John N. Edlefsen, who is General Chairman of the Portland 
bankers’ committees making the local arrangements for the 
conference; succeeding sessions will be called to order by 
President Smith of the A. B. A. At the evening session, 
Feb. 25, members of the Portland Chapter, American Insti- 
tute of Banking Section, A. B. A., will present a demonstra- 
tions, “The Radio in Public Relations.” 





Assistant Cashier American Trust Co., San 


Vice-President Security-First National Bank of Los 
Bank of 


Vice-President First National Portland, 
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Condition of National Banks June 30, 1986—The statement of condition of the National banks under the Comp- 


trollers’ call of June 30, 1936, has just been issued and is summarized below. 


for previous calls back to and including June 29, 1935, are included. 


ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON JUNE 29, NOV, 1, AND 
DEC, 31, 1985 AND MARCH 4 AND JUNE 380, 1936 


For purposes of comparison, like details 






































































































































































































































June 29 1935 Nov. 1 1935 Dec. 31 1935 Mar. 41936 | June 30, 1936 
(5,431 Banks) | (5,409 ) (5,392 Banks) (5,381 Banks) | (5,374 Banks) 
Loans and discounts (including rediscounts).......................- $7.365,.226,000] $7,301,371,000] $7,505,321,000) $7,430,864,000) $7,759,149. 
Overdrafts OOOOH SS 002406 06056560482 68O0ERSSRS SOO OCCeOCCeeeoesese 3,491 ,000 190, ‘ ’ 4,235,000 ’ ’ 
United States government securities, direct obligations.............. 6,077,724,000} 6,233,061, 6,554,770,000} 6,480,438,000) 7,072,979, 
Securities Fanteed by United “States government as to interest 
RARE sla 9 ay ae SPURS ES EGG te PRP CES We RA TR ERR ae 1,095,.283,.000] 1,260,.535.000} 1,257.342,000} 1,305,541 000] 1,374,385, 
ay Is nn ©3,543.379,000} 3,684,778 .0 3,665,424,000} 3,803,037,000) 4,035,261, 
mers’ aol "account of acceptances..........---------.---- 86.753 000 80,906 .000 89.101 ,000 85,774,000 81,395. 
house, furnit BL ER PERRO NE 2 5 OE IR FEE 651,463,000 650,478,000 647 .677, 647 ,194,0€ 641,550. 
ee as Somes leit le AE SGN RRC At Nf A OP GEE TI 171,455,000 180.629 .000: iss 2,000 184,211,000 184,123, 
a ty wit Federal. UG) BOG cchbdibaisdiuseddidichibnm ambouedein 3,092,178,000 3,453 672.000 3,436,909,000] 3,637,060,000] 3,520,901. 
See a ce re ARMS papi eating Dean 4 RNR NR le lami 405,513,000 404,379,000 493 .839 000 rt Eby ,000 531,694. 
Balances ‘With other banks and cash items in process of collection... ~~. b3 370,530,000] b4,007,999,000} 4,209,574,000) 4,092,344,000] 4,328,831, 
Cash items not of | SSN al SN OES FETT TOS ey Ry MNS Ee tSe 12,058 ,000 7,689,000 7,501, 
yey se —_ and due from United States Treasurer ---....... “ace 12,060,000, «s_ cnewwcennn| ewww www wenf eee eweeeesf 0 ene ee ne-e- 
of other banks an exchange or drafts sold 
end DR a yt Boo NEO) Rip hiipaa pc RS Ee nat o get at ct, “> capeiegecingd db 4.502.000 8.566.00 7.188.0% 4.040 Boe 6.983 oo 
Securi es borro 22 OGG GS OSG eSGOSOOSSOO Seo eOoeeeeononneeneo eee eo & & & . , , ’ ‘ 
Other assets  & © OS OHSSSSSSSSSOASSS SCHSS SOSH SSSSDHOSOSOSSSSSSSOSOOOOSCOS 180,623 ,000 158,630,000 158,298 ,000 140,396 ,000 154,406, 
eee se ot Uo. sad iet bd eeboobhoboycumiebs ccumeie 1$26 ,061 ,065,000}$27 430,730,000 $28 224,701 ,000) $28 ,293 ,019 ,000/$29,702,839,000 
Demand d ts of individuals, partnerships and corporations... -_- $9 674.923 .0° 0/$10,549 ,984,000/$10,911,717 ,000/$10,863 ,696 ,000/$11 .665.872.000 
Time de ts of individuals, partnerships, and corporations... _._--_- '646,982.000] 6.761.989.000 '816.676,000| 6,.878.346,000| 7.074.544.000 
State, county, and municipal deposits_..........._............._-- 1,845,315,000 '924.867.000] 1,979.040,000| 1,953.679,000] 2,108.486.000 
United States government and postal savings deposits Thi OG ARE AOI I 679,655,000 632,467 ,000 772,683 ,000 586,905,000 829,903 ,000 
Deposits of other banks, certified and cashiers’ checks, and cash letters 
of credit and travelers’ checks outstanding...... ...-----.---.- 3,671.371.000} 4,163,929,000} 4.367.617.0000) 4,576,829,000] 4,521,648,000 
RRR Sat AR RIES eae “SS EE SIGs Nae ge 5 eS as ee ee ,518, 246, 000/$24,033,236,000/$24,847,733,000 an 859,455,000/$26,200,453,000 
Secured by ledge of loans and/or investments. --—- $37 118'608000|”-2'121°816.000| 2,366,543" 122628.000| 2'604.598.000 
Not scoured by pledge of loans and/or investments... . 641, 000 21,9 ,420, 22,481,190,000 a3. 736,827,000 23,595,855 ,000 
Circulating — SE. wannecdibviicnsctbanchonbnadnbtteded $2223.0065.000, <«<cxeccceceee) oseeceesssi  seeeeessesi 8 cceececsss 
Gazetenente $0 repurchase U. 8S. government and other securities sold... 4,194,000 $2,251,000 $2,301 ,000 $1,585,000 $586. 
B payable SOOO SS SS SOSOSEOSSESS SESE SSOESCECEEESSSESESESEOCSCESSCES 3 989 ,000 3,833 ,000) 2 233 .000 4 330 000 2 425 . 
a i AER SR Le REIT AE ELIE i TAP ELI TIE 654,000 1,174,000 769,000 843 ,000 447, 
Toucan. faites Gaakey coal Gli oF anakaates or Gaetan colt cath — — nr ym acspee 
ces oth 
li i i ie al alt RTC ABN EN Rat EE RR REG ES 4,592. 8,565,000 7,136,000 4,647 ,000 6,083 009 
A I I 85,599,000 75,193,000 84,627 .000 84,289,000 81,865. 
Acceptances executed aa other banks for account of repoting banks~. 8,171,000 11,953 ,000 13 ,066 .000 10,282,000 13,794.000 
Securities borr eS ae AR ect REE RARE EATS OL oe BU + BL ee OO 795.000 537 ,000 547 ,000 547, 388.000 
Interest, taxes accrued and unpaid_..........__- 42,335,000 58,938 ,000 42,744,000 50,343 ,000 47,316,000 
Dividends d xen, and iy not yet payable and amounts set aside for 
i i Ce neenatadinbunhatdbnenn 21,004,000 6,910,000 25,686,000 8,985, 23.043 000 
PET A LT ITNT FN I NE I Te, IT RT 62,936,000 98,152,000 92,657 .000 137,460,000 155.449. 
Capital tal stock ‘(Gos DE MT) 2 coneubunchannmabadicemineln 1,809,503,000} 1.776,591,000} 1.758,450,000} 1,750,246,000) 1,691 273-58 
pd tery ——————<—<— eS eee Ee Oe Oe KB Oe ee OO OS ES SO SE EE SOO EB eZee an eee eae eee eee ee 831,846,000 5.9 5,000 887 ,934,000 895,242 ,000 973.393. 
NN I A SERRE: URNS BON 297 .967 ,000 337 452,000 302,395,000 327,782, 346,039 .000 
a “lis. oe. a. bbeodbiinedanatbodonwl 143,951,000 .282,000 151,381,000 151,056, 147,219,000 
Preferred SF RP a EAE OG EL LAS RGE TN A AIOE 151, ,664,000 5,001,000 5,889, 7,702,000 
EE Serre aes chiegeriitcnthansiibbetidinenshiinewenbetiie $26,061 .065,000/ $27 .430,.730,000/$28 224,701 ,000/$28,293 ,019,000/$29 702,839,000 
Memorandum 
Par ee of capital stock: 
OR $503,.914,000} $503,529,000} $487,683,000) $481,708.000] $423,228.000 
BR eR IRI at act tO ERR Cee gees By 208, 21,198,000 21,021,000 21,021 ,000 20.261, 
i a 1,288:848.000] 1,257.586.000| 1,257,034,000} 1,254 ,381,000] 1,254:762,000 
ERE eS ae eee NORTE Cee CLE DY YARN. LF = $1,813,970,000| $1,782,313,000) $1.765,.738,000} $1,757,110,000} $1,698,251,000 
Loans and investments etoes edged to secure liabilities: . 
U. 8. government o ~~ gn direct and/or fully guaranteed ___- $2,004,611,000;} $1 oAe. 522,000) $2,056,526,000} $1,871,796,000| $2,352.584,000 
Other bonds, stocks tt Cl it tei a ETI 720,798,000 680,056,000 685,274,000 ‘638,774,000 611.070, 
Loans and discounts leuctedine ES ECDC ERA ,627 ,000 31,152,000 31,894,000 6,061,000 .950, 
alias ea gE SE ERE OR ln pi Rae laa IF $2,.778,036,000} $2.558.730,000| $2.773,694,000} $2,536,631,000| $2,993,604,000 
ae 
nst circulating notes outstanding ....................- See eee See 8 =e eeeseel = L paebabanel § itebemendesl. - areoadactec 
oe United States government an pont savings deposits 805,797,000} $752,252,000} $858,188,000) $705,160,000 .956 .000 
Against State, county, and municipal deposits. ...........- 1,067.782.000} 1,069.257.000} 1,188,515,000] 1,166,324,000| 1,247,.125.000 
Against de eposits of trust department... .cc<cccccccccccccce "411,138,000 470,989,000 447 324,000 ‘393 .639.000 .785 .000 
nD ON col ke. etna nbabaned moe 157,685,000 55,212,000 171,022,000 159,676,000 152,612.000 
ie RS IT LP IO IERIE GLEE ALLE SSE ALAA DIED ‘ ‘000 ,673 ,000 4,490,000 6,680,000 .347 ,000 
wag ponennd authorities to qualify for the exercise of fiduciary 
1 Rh CR A Def AONE FOE TTL IGS, BET 3 CL 86,722,000 86,944,000 87 .393 ,000 87,181,000 87 838,000 
For pA dehy (SE Re SAI APIO RA Sa RAEI MENT RHETT IONS 17,110,000 17,403,000 16,762,000 17,281,000 6,941,000 
ESET Ea SS I ERE Gr 7 EGY Oe ee TEER AC CN ge ee a $2.778,036,.000] $2.558.730,000] $2.773,.694,000] $2,536,631 ,000) $2.993,604,000 
Details of demand d 
Deposits of indi mad EOE LED, SE AN Se es $10,911,717, 000 $10,863 ,696 ,000/$11, G85. Tt .000 
AR EER ENA? AENEAN, TSS LS PNT ESS RR TG. 585, 436.656 ,000 527 .000 
I i a a le 1,670,364, 300 1,668,095,000} 1 786. 484.000 
Deposits of other banks in the United States (except private banks 
rr eS a Pi oe oe ee eabbaoua 3,507 ,044,000| 3,864,604,000| 3,.772,714,000 
Deposits of private banks and American branches of foreign banks| -.--..-.--| ««--«----- 82,163,000 .646 ,000 71,619,000 
Deposits of banks in foreign countries (including balances of foreign 
branches of other American banks, but excluding amounts} 
et ot ee i i cccttnenesenkesheathbasnetdl  caccncacce| cocvcceses 202,413,000 167,986,000 194,184,000 
Certified and cashiers’ checks (including dividend checks), letters 
of credit and travelers’ checks sold for cash, and amounts due 
Se ee Dra [ir COPE Peet lneeweeoneel cacwnaceuda 450,622,000 365 ,238 ,000 353,644,000 
Details of time deposits: 
State, county and municipal deposits. ............----_______. 246,326,000 249,791,000 308 ,676, 000 285,584,000 322,002,000 
Se agli a aa ae a aN aa ea "721.000 637 .126.000 178, 654,061,000 667,621,000 
Deposits evidenced by savings pass book._...............-____ .685,539,000| 5,799.725,000] 5 905.075. fi ' 5,911,688,000| 6,067,704, 
Christmas savings and similar accounts. _.................-- _- 969,000 55,611,000 12,081,000 27 .962 ,000 50,829, 
NEN BG MET LE LAT LOR TPG RINE I 242,753,000 269,527,000 254,442,000 284,635,000 288,390 ,000 
NR RRS. HIN GEE ORL IEG RS LEI I MALE ENT AS TINE 242,834,000 193,699,000 187,394,000 150,249,000 137,376,000 
Deposits of other banks in the United States (except private banks 
and American branches of foreign banks) ............____. 105,685,000 104,798,000 121,736,000 114,990,000 121,640,000 
Deposits of private banks and American branches of foreign banks 206,000 8,163,000 2,942,000 
Deposits of banks in foreign countries ~~ ay | balances of 
foreign branches of other American ut excluding) 
amounts due to own foreign branches)..............._____ 4,320,000 4,157,000 3,433,000 4,202,000 4,905,000 
matte of uired eae ht ml to net demand plus time deposits: 
nanal RESALE LALLA LAPEER BE NEA TO 11.81 11.90 11.97 12.01 11.99 
Sane Reserve —— NRE To SAPO IEL 05 AF PARR AA 1G Rt 7.41 7.51 7.51 7.51 7.55 
Bi Beery Geo nvvvveveosevvvvvvvvvwwwveeeeeeeeeeee nt ns St 
oun S SSS SSSSSSSSSHSSSSSSSSSSSESSHSSESSESBSEESEEEEEEEE ° . ° . 
ta NPI SE I NODA ARIS AE RCT LT NS 7.60% 7.76 7.80 7.84% 7.87% 























b Includes cash items not in process of collection the amount of which was not called for separately prior to Dec. 31 1935. 


ec Includes Home Owners’ Loan Oorporation 4% bonds, which, are guaranteed by the United States as 


to interest oaly. 
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ITEMS, ABOUTABANKS,A TRUST COMPANIES, &c. 


Arrangements were made this morning for the transfer 
of a New York Stock Exchange membership at $110,000. 


The ares transaction was at $112,000, on Feb. 4 and 
Jan, 29. 
———— @-- — 


Arrangements were made Feb. 6 for the sale of a New 
York Curb Exchange membership at $33,500, a decrease of 
$1,500 from the previous sale. 


—_——_@——_- 

The membership of Leon H. Reid in the New York Cotton 
Exchange was sold Jan. 29 to Thomas J. Beauchamp, for 
another, for $12,250, this price being $750 in advance of the 
previous sale. 

—e—— 

Two sales on the New York Coffee and Sugar Exchange 
took place, one on Jan. 30, when M. R. Mayer sold an extra 
membership standing in his name to Richard T. Harriss for 
$5,500, and one on Feb. 1, when Clark L. Wilson Jr. sold 
bis membership to J. A. Higgons for $6,000. 

———_—— 


Arrangements were completed Feb. 6 for the sale of a 
membership in the Chicago Stock Exchange at $3,100, down 
$400 from the last previous sale, on Jan. 30. 


——_@——_ 

Francis Crave, supervising officer for the 10 offices of 
Manufacturers Trust Co., New York, in the Bronx and the 
five offices in upper Manhattan, who was recently elected 
a Vice-President of the bank, was the guest of honor, 
Keb. 11, at a dinner at the Circle Club that was tendered 
to him by the officers at these branches. Included among 
the guests were members of the bank’s local advisory 
boards. A handsome leather attache case was presented 
to Mr. Crave as a memento of the occasion. Mr. Crave’s 
election to Vice-President of the Manufacturers Trust was 
referred to in these columns of Jan. 23, page 552. 

——_@—— 


Andrew Christensen was made a Vice-President of the 
Irving Trust Co., New York, on Feb. 5. Mr. Christensen 
has been in charge of the company’s receivership division 
and will continue in that capacity. 

—o—— 

The Merchants Bank, at 434 Broadway, New York City, 
after receiving authority from the New York State Banking 
Department, has changed its name to “The Merchants Bank 
cof New York,” effective Jan. 28. 


a 

On Feb. 1 the New York State National Bank of Albany, 
Albany, N. Y., was placed in voluntary liquidation. The 
institution, which was capitalized at $2,999,900, consisting 
of $2,000,000 common stock and $999,900 preferred, is suc- 
ceeded by the State Bank of Albany, the organization of 
which was approved by the New York State Banking De- 
partment on Jan. 30. The capital of the institution re- 
niuins unchanged. 


Public sale of the remaining assets of the defunct Union 
City National Bank of North Hudson, N. J., will take place 
at the offices of Samuel Stock, Federal receiver, on Feb. 25, 
according to an announcement on Jan. 30 by Mr. Stock, it 
is learned from the “Jersey Observer” of Jan. 30, which 
added : 

The sale of the remaining assets for cash to the highest bidders will be 
a preliminary to the final liquidation of the affairs of the banking in- 
stitution, one of the four in the A. M. Henry chain which closed on Aug. 
6, 1931, and caused the greatest bank run in the history of the State. 

Already depositors of the closed institution have received more than 
70% of the amount of their claims. Just what a final dividend will bring 
them is impossible of calculation at this time. 


At the annual meeting of the stockholders of the Fidelity- 
Philadelphia Trust Co. of Philadelphia, Pa. on Feb. 8, Mar- 
shall S. Morgan, Thomas Newhall and T. Homer Atherton 
were elected directors. 











R. Milton Thompson, formerly Secretary-Treasurer & 
Trust Officer of the Citizens’ Trust Co. of Harrisburg, Pa., 
was advanced to the Presidency of the institution at the 
recent annual meeting of the directors, it is learned from 
Harrisburg advices, appearing in “Money & Commerce” of 
eb. 6. At the same meeting John C. Kunkel was elected 
Chairman of the Board of Directors; Frank J. Wallis was 
chosen First Vice-President: Charles H. Hoffman was 
named Second Vice-President; Paul E. Guyer, was made 
Treasurer-Trust Officer; R. Gilchrist Brininger, was elected 
Secretary-Assistant Treasurer, and Albert W. Case was 
named Assistant Secretary-Assistant Treasurer. 


———_o-——_—_ 

Frederick Holbrook Rawson, former Chairman of the 
Board of the First National Bank of Chicago, Chicago, II1., 
died in Pasadena, Calif., on Feb. 5. He had been in poor 
health for several years. Born in Chicago in 1872, Mr. 
Rawson began his banking career following his graduation 
from Yale University in 1905, when he joined the Union 
Trust Co. (an institution founded by his father in 1869) as 
an entry clerk. He became its Vice-President in 1901, 
President in 1905, and Chairman of the Board of Directors 
in 1925. Upon the merger of the Union Trust Co. with the 
First National Bank of Chicago in 1929, Mr. Rawson was 
elected co-Chairman with the late Frank O. Wetmore. The 
following year (1980) he was made Chairman of the Board, 
an office he held until his retirement, because of ill health, 
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in 1988. At the same time he retired as Chairman of the 
Board of the Mercantile Trust & Savings Bank of Chicago, 
of which he was the founder. He continued, however, to 
serve as a director of the Baltimore & Ohio and Chicago 
Burlington & Quincy RR’s. and of the Miehle Printing Press 
& Manufacturing Co. Among other interests, the deceased 
banker was a trustee and benefactor of several hospitals 
and homes. In 1926 he financed the Rawson-MacMillan 
sub-Arctic expedition of the Field Museum. 


—__@——__- 

Fitzhugh L. Murphy, for many years a director of the 
Farmers’ National Bank of Appomattox, Va., was elected 
President of the institution at a recent meeting of the 
Board of Directors. He succeeds M. C. Smith who declined 
re-election after having served the institution, first as Vice- 
President and later as President, since its establishment in 
1918. Advices from Appomattox to the Richmond “Dis- 
patch” on Jan. 29, from which we quote, also stated that 
other officers chosen were Luther Jackson Morris and H. 
Winston McKinney, Vice-President; A. R. Harwood, Cash- 
ier; and Don Moses and Miss Jessalyn Hancock, Assistant 
Cashier. 


——@-————_ 

Concerning the affairs of the defunct Peoples National 
Bank & Trust Co. of Chicago, IL, the Chicago “Journal of 
Commerce” of Feb. 4 had the following to say: 

Suit was filed yesterday (Feb. 3) im the Federal District Court by 
W. W. Pearson, receiver of the People’s National Bank & Trust Oo. of 
Ohicago, against 1,454 stockholders of the National Republic Bancorpora- 
tion for $788,300 stockholders liability plus interest. Stockholders of the 
lutter company hold 39,450 shares, it was pointed out, and have the obli- 
gation of double liability. 


—_—_e———. 

At the recent annual meeting of the Michigan Trust Co. of 
Grand Rapids, Mich., Howard C. Lawrence, former State 
Banking Commissioner of Michigan, was elected Executive 
Vice-President of the institution, it is learned from the 
“Michigan Investor” of Jan. 30, while at the same meeting 
William J. Landman Jr., was made an Assistant Secretary. 


—_@——_- 

At the recent annual meeting of the directors of the Mon- 
roe State Savings Bank, Monroe, Mich., J. D. Cook, hereto- 
fore Vice-President and Cashier, was promoted to Executive 
Vice-President, it is learned from the “Michigan Investor” 
of Jan. 30, which also stated that Robert Meier, formerly 
Assistant Cashier, was advanced to Cashier, and Arthur C. 
Marten appointed Assistant Cashier. 

——_@——__ 

On Feb. 1, the Dallas Bank & Trust Co., Dallas, Tex., 
became a national institution under the name of the Dallas 
National Bank. The bank, which was established in 1908, 
will continue to occupy its present quarters at Main and 
Stone Streets, and no changes will be made in its officers 
or directorate. In its statement of condition as of Jan. 30, 
1937, the bank shows total deposits of $21,628,365; total 
resources of $23,604,310, and combined capital, surplus and 
undivided profits of $1,874,096. Its chief officers are: 
Christian C. Weichsel, Chairman of the Board of Directors; 
Ernest R. Tennant, President; Oscar C. Bruce, Vice-Presi- 
dent; J. C. Tenison, Vice-President and Cashier; Dexter 
Hamilton, Vice-President and General Counsel; John Agee, 
J. O. Humphreys, L. 8. Brindley, J. T. McMillin, Albert J. 
Toole, Jr., and W. B. Gilbert, Vice-Presidents, and O. A. 
Mangrum, Trust Officer. 


—_-@——_—_ 

The semi-annual statement of the Standard Bank of South 
Africa, Ltd. (head office, London), has recently been re- 
ceived. It covers the six months ended Sept. 30, 19386 and 
shows as of that date resources of £77,691,058 (as compared 
with assets of £75,069,270 on Sept. 30, 1935), of which the 
principal items are: Bills discounted, advances to customers 
and other accounts, £34,301,099; cash in hand and with 
bankers, and cash at call and short notice, £11,424,861; in- 
vestments, £14,597,184; customers’ bills, &¢c., for collection, 
per contra, £8,967,433, and bills of exchange purchased and 
current at this date (Sept. 30, 1936), £4,485,197. The bank’s 
paid-up capital is £2,500,000 and its reserve fund a like 
amount. The directors have declared, the report tells us, 
an interim dividend of 5s. per share (being at the rate of 
10% per annum), subject to income tax, and furthermore 
that the bank’s investments in the aggeregate stand in the 
books at less than market value as at Sept. 30, and all the 
usual and necessary provisions have been made. The Stan- 
dard Bank of South Africa was established in 1862. The 
New York Agency is at 67 Wall Street. 





Ques 


THE CURB EXCHANGE 


The curb‘list was featured this week by substantial gains 
with a goodly number of new tops scattered through the 
various groups. Industrial specialties attracted most of the 
se agi attention and the public utilities were active on 
the side of the advance at irregular intervals, the unsettle- 
ment being due in part to unfavorable reaction to the news 
from Washington regarding the Supreme Court proposed 
changes and to the continuation of the General Motors strike. 
Trading has been brisk, and while there were occasional 
periods of irregularity, this was generally absorbed by the 
a ee 

ixed price changes were apparent during the first 
of the two hour session on Saturday, but as the day sd 
gressed, the upward trend was resumed and a number of the 
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speculative favorites picked up a part of the losses of the 
previous session. Specialties were in good demand and 
public utilities ‘improved. Dow Chemical led the advance 
with’a"gain of pd meee to 148‘and Singer Manufacturing Co. 
made a similar advancejto 346. Other noteworthy gains were 
Apex Electric, 334 points to 40%; Godchaux Sugar B, 3 

ints to 37; Pittsburgh{& Lake Erie, 24% points to 96%; 

ew Shovel, 3 points to 56; Tubize Chatillon, 3 points to 

73 4% ‘and ,Cooper Bessemer, 3 points to 34. 
» The market was active on Monday and there was a brisk 
advance {all along the line. Some of the market leaders, 
particularly among the industrial specialties and the low 
priced group, climbed up to new tops for the year and there 
was‘a*good demand at higher prices for the aviation shares. 
Mining and metal stocks were active and there was some 
buying in the oil shares, though the changes were generally 
fractional. The transactions for the day were 747,390 shares 
with'566 issues traded in. Outstanding among the day’s 
advances were Aluminum Co. of America, 3 points to 165; 
Apex Electric, 254 points to 47%; Brill Corp., 6 points to 72; 
EK. L. Bruce Co., 4 points to 30; Penn Salt, 334 points to 
175% and Pepperell Manufacturing Co., 34 points to 137. 

Irregular price movements with a tendency toward higher 
levels was the feature of the market on Tuesday. There were 
several soft spots scattered through the list but there were 
also a fairly large number of new peaks. Public utilities were 
generally down and the oil stocks showed little movement 
either way. Rubber issues displayed moderate improvement, 
Fisk Rubber advancing 1 point to 14 and General Tire & 
Rubber moving up 1% points to 2634. In other parts of the 
list the principal gains included A. M. Castle & Co., 3% 

ints to 64; Commonwealth Edison, 1% points to 133%; 

ew Haven Clock, 2 points to 27; Reed Roller Bearing, 2% 
points to 39%; W. L. Douglas Shoe Co. pref., 3% points to 
38 and Mercantile Stores (b3), 2 points to 42. 
m= Renewed activity was apparent on the curb exchange on 
Wednesday, and while there were some losses scattered 
through the list, the trend of prices was toward higher levels. 
Publie utilities were stimulated by the announcement that 
North American and American Water Works will register 
with the SEC. Industrial specialties were firm and rubber 
stocks continued their forward movement into new high 
ground. The transfers for the day were 881,145 shares 
against 843,618 on Tuesday. Prominent in the day’s ad- 
vances were Dow Chemical 3% points to 146144, Gamewell 
Co. pref. 734 points to 9734, Jones & Laughlin Steel 2 points 
to 113, Newmont Mining 21% points to 130, Sanford Mills 
4fpoints to 69, Thew Shovel 314 points. to 59 and Western 
Auto Supply 2 points to 83. 

Trading was moderately active during the opening hour 
on Thursday following the announcement of the settlement 
of the motor strike and several of the market leaders regis- 
tered substantial gains. As the day advanced the dealings 
fell off, and while a number of the more active issues held 
their advances, the general list showed only fractional im- 
provement at the close. The transfers for the day dipped 
to 782,000 shares against 881,145 during the preceding ses- 
sion. As compared with the closing quotations of Friday 
last, the list was higher on Thursday night, Aluminum Co. 
of America closing at 166 against 163 on Friday a week ago, 
Carrier Corp. at 41% against 40°, Commonwealth Edison 
at 134 against 130, Creole Petroleum at 35% against 35, 
Electric Bond & Share at 2434 against 24, Fairchild Aviation 
at 814 against 714, Fisk Rubber Corp. at 15144 against 12%, 
Ford of Canada A at 29 against 277%, Hudson Bay Mining 
& Smelting at 3334 against 33, International Petroleum at 
35% against 3434, Lake Shore Mines at 57% against 57, 
Newmont Mining Corp. at 128 against 125, Sherwin Wil- 
liams Co. at 150 against 14914, and Standard Oil of Ken- 
tucky at 20% against 19%. 

The New York Curb Exchange, the New York Stock Ex- 
change and all commodity markets were closed on Friday 
in observance of Lincoln’s Birthday. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number ~ 
Week Ended of Foreign Foreign 
Feb. 12, 1937 Shares) Domestic | Governm’t | Corporate Totai 

Saturday ...-.-.--..-.- 382,015] $1,107,000 $26 ,000 $44,000] $1,177,000 
TT «0 dintnntiowne 765,385} 1,724,000 23,000 24,000} 1,771,000 
SE « 6c kwitemee 844,668} 1,825,000 48 ,000 89,000} 1,962,000 
Wednesday -.-..-.-.--- 895,370] 2,172,000 76,000 105,000} 2,353,000 
SR « sanccovce 781,540] 2,176,000 86,000 74,000! 2,336,000 
te eR HOLI|DAY HOLI|DAY 

RRR 3,668,978! $9,004,000 $259,000 $336,000! $9,599,000 

Sales at Week Ended Feb. 12 Jan, 1 te Feb. 12 
New York Curb ~— 
Erchange 1937 1936 1937 1936 
Stocks—No. of shares- 3,668,978 4,368,870 27,099,850 31,294,586 
Bonds 

LE Ce. $9,004,000} $21,262,000 $76,072,000 $175,154,000 
Foreign government. - 259,000 500,000 2,217,000 3,259,000 
Foreign corporate. ----. 336,000 188,000 2,920,000 1,463,000 

Total.............! $9,599,000! $21,950,000! | $81,209,000! $179,876,000 

















FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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We purchase from Brokers and Investment 
Firms drafts, with securities attached, drawn 
on their foreign correspondents and clients. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 


Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 








FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
FEB. 6, 1937 TO FEB. 12, 1937, INCLUSIVE 












































Noon Buying Rate for Cable Transfers in New York 
Country = Monetary Value in Untted States Money 
nit 
Feb.6 | Feb.8 | Feb.9 | Feb. 10 | Feb.11 | Feb. 12 
Europe— $ $ $s | $ $ $ 
Austria, schilling _. -_- .186767* .186828*, .186757* .186771* .186771* 
Belgium, belga_..... .168748 | .168705 | .168669 .168680 | .168621 
Bulgaria, lev......_. .013000*| .012875*, .013000*, .012875* .012875* 
Czechoslakia, ko _| .034880 | .034885 | .034885 .034883 | .034882 
Denmark, krone. ---__ 218416 | .218470 | .218500 | .218565 | .218670 
England, pound ster!’g 4.893250 4.893666 4.895041 4.896375 4.897833 
Finland, markka..-._. 021555 | .021597 | .021587 | .021580 | .021575 
France, franc__....__ 046550 | .046557 | .046567 | .046577 40 
Germany, reichsmark| .402282 | .042257 | .042271 .042260 | .402239 
’ viwns 008958* .008975*, .008971* .008966* .008967* 
Holland, guilder__-.. 547539 | .547528 | .547423 | .546257 | .544635 
H » Dengo..-_.- 197875* .197875*, .197875*, .197750*, .197875* 
i Micdhidebess 052605 | .052607 | .052610 .052612 | .052607 
Norway, krone_.._.- 245858 | .245891 | .245925 | .245988 | .246112 
Poland, zloty....__.- 189350 | .189266 | .189300 | .189266 | .189266 
Portugal, escudo-. 044441* .044508* .044475* .044450* .044450* 
Rumania, leu_._..__- 007235*| .007279*, .007300* .007275*, .007275* 
Spain, peseta_....__- 068428* .068083* .068357* .068083*, .067071* 
Sweden, krona___.._- 252266 | .252316 | .252343  .252392 | .252529 
Switzerland, franc_..._. .228437 | .228430 | .228287 .228217 | .228178 
Yugoslavia. dinar... .| .023060*| .023050*, .023040* .023070* .023070* 
a; / 
| HOLI- 
Chefoo (yuan) dol’r .296500 | .296291 | .296291 | .296083 .296083 | DAY 
Hankow(yuan) dol’r) .296666 | .296458 | .296458 .296250 | .296250 
Shanghai (yuan) dol .296666 | .296041 | .296041 .295833 | .295833 
Tientsin(yuan) dol’r, .296666 | .296458 | .296458 .296250 | .296250 
Hongkong, dollar._| .304416 | .30 304000 .303833 | .304250 
India, rupee......._- _ 869754 | .369685 | .369785 .369843  .370062 
Japan, yen.......___ .285233* .285244* .285333* .285333* .285350* 
Singapore (S. 8.) dol’r .573875 _ 573875 | .574437 | .574437 | .574437 
Australasia— | | | | 
Australia, pound_____ 3.899583* 3.899107* 3.902946 * 3.900052* 3.901458* 


New Zealand, pound. 3.926562* 3.929687 * 3.932812* 3.929895* 3.931666* 
4.842031* 4,843203* 4,843125* 


frica— 
South Africa, pound... 





'4.842812* 4,845937* 





North America— | | 
Canada, dollar__._.. 999531  .999543 | .999447 | .999483 | .999495 
Cuba, peso__.....__- | .999166 | .999281 | .999166 | .999166 | .999166 | 
Mexico, peso_..__._- .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar .997142 .997265 | .996941 | .996941 | .997008 | 

South America— | | 
Argentina, peso... __- | .326200*, .326200* .326341* .326375*| .326550* 
Brazil(official) milreis) .087122*, .087055*, .087138*| .087055*, .087072* 

(Free) milreis__-___ 061200 .061188 | .061000 | .061087 | .061000 | 
Chile, peso_......... 051725* .051725*, .051725*| .051725* .051725* 
Colombia, peso._.._- 573900*, .573900*, .571612* .571612*, .571612° 
Uruguay, peso. _____- 789000*' .788500*, .789333* .788500* .788500* 





* Nominal rates; firm rates available. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Feb. 13), bank exchange for all cities of the United States from 
which it is possible to obtain weekly returns will be 1.9% 
above those for the corresponding week last year. Our pre- 
liminary total stands at $5,101,981,887, against $5,007 ,648,- 
971 for the same week in 1936. At this center there is a gain 


for the week ended Thursday of 2.3%. 


summary for the week follows: 


Our comparative 


























Clearings—Returns by Telegraph Per 

Week Ending Feb. 13 1937 1936 Cent 
I ee a eee $2,435,731,926 | $2,381,187,192 +2.3 
Se I ERE pS «A GP ETE ty 199,846,136 196,955,400 +1.5 
A GES SERA FARR WEG 236,000,000 228,000,000 +3.5 
a aes le RPE 137,264,000 164,000,000 | —16.3 
TIE IES FEE aR 57,071,904 66,627,011 | —13.9 
al FL sa lS se RE 55,500,000 57,700,000 — 3.8 
.. . cn aptiwedcéa euiiiuue 89,450,000 90,000,000 —).6 
I IS age eRe, 81,590,915 77,753,523 +4.9 
EE i ey TT RI SS BE Te 56,369,948 62,152,434 —9.3 
RESTS SRC AER Se EE 48,493,519 47 683,895 +1.7 
EE SOE TR pee oe ae 43,269,892 42,976,690 +0.7 
ER IE a Re SRY 30,300,000 29,002,000 +4.5 
Twelve cities, § days.............-. $3,470,888,240 | $3,444,038,145 +0.8 
Other cities. § GOVE. cocccccccccceece 530,697 ,270 493,037,739 +7 .6 
Total all cities, 5 days............. $4,001,585,510 | $3,937,075,884 +1.6 
Se SS Ge cic esectnnéotisbinde 1,100,396 ,377 1,070,573 ,087 +2.8 
Total all cities for week.........-.-.- $5,101,981,887 | $5,007,648,971 +1.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 


until noon today. 


of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 6. 
For that week there was an increase of 10.3%, the aggregate 
of clearings for the whole country having amounted to 


Accordingly, in the above the last day 








Volume 144 


in 1936. 
the bank 
6.3%. 


pg that in the New York Reserve 
s city) the totals show an improvement of 6.9%, in the 
Boston Reserve District of 10.6%, and in the Philadelphia 


Reserve District of 0.2%. 


The totals 


Financial Chronicle 
$6,666 ,132,551, against $6,043,105,205 in theJsame week 


utside of this city there was an increase of 17.2%, 
clearings at this center having recorded 
_We group the cities according to the Federal Re- 
serve districts in which they are located 


a gain of 
and from this it 
District (including 


in the Cleveland 


Reserve District show an expansion of 23.2%, in the Rich- 
mond Reserve District of 24.5%, and in the Atlanta Reserve 


District of 27.3%. 


In the 


hicago Reserve District the 


totals are larger by 28.2%, in the St. Louis Reserve Dis- 
trict by 8.8%, and in the Minneapolis Reserve District 


by 20.1%. 


In the Kansas City Reserve District the in- 


crease is 13.4%, in the Dallas Reserve District 33.5%, and 


in the San Francisco Reserve District 17.7%. 
the following we furnish a summary by 


districts: 


Federal Reserve 


SUMMARY OF BANE CLEARINGS 


Ges 






































Inc.or 
Week End. Feb. 6, 1937 1937 | 1936 Dec. 1935 | 1934 
Federal Reserve Dists. » $ $ 
lst Boston... 12 cities 293,122,977 264,923,027] +10 204,735 
2nd New York.13 4,212,455,639] 3,941,275,1 +6.9 3,599,173,473 
8rd phiag ”" 402,419,054 401,629,855} -+-0. 248,422,112 
4th Cleveland. 5§ ” 288,697,378] 234,268,756] +-23. 161,426,121 
5th nas. 6.* 137,125,649] 110,135,791] +-24.5 87,075,217 
6th Atlanta — = 149,237,116 117,270,641) +-27.3 96,955,030 
7th ha 623,527,949] 408,255,041] +-28. 280,243,384 
8th St. Louis 4 ” 123,728,834 113,779,858] +8.8 93,379,270 
9th Minneapolis7 " 92,411,156 76,933,296] +-20.1 64,147,425 
10th KansasCityi10 ”" 134,327,428 118,483,715] +-13.4 93,314,728 
llth Dallas "7 63,918,241 47,892,804] +-33.5 40,964,159 
12th San Fran..1l1 ” 245,160,830} 208,257,260! +-17.7 153,766,506 
_ 110 cities | 6,666,132,551} 6,043,105,205} +-10.3 5,123,602,823 
Outside N. Y. City... - 2,595,136,967} 2,213,811,447] +-17.2] 1,816,548,717] 1,615,466,211 
Canada........ 32 cities 440,731,482 426,403,119! +-3.4| 308,197,233! 269,686,422 








_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Feb. 6 




































































Clearings at— 
Inc. or 
1937 1936 Dec. 1935 1934 
$ $ % 3 $ 
First Federal |Reserve Dist|rict—Boston|— 
@.—Bangor ... 718,710 685,402; +4.9 597,929 442 689 
Portland... .. 2,158,004 2,267,506; —4.8 1,499,488 2,019,411 

Mass.—Boston..| 251,635,146) 230,164,432) +9.3) 175,055,427] 179,003,959 
Fall River ..-.-. ,162 ,605| + 16.7 511,998 578, 
Pt oncaea0 5,485 318,575] + 46.1 319,331 234,589 
New Bedford. . 667,548 648,418; +3.0 594,717 552,391 
Springfield. ... 3,549,466 3,113,897] +14.0 2,921,928 2,470,423 
Worcester... .. 2,194,352 1,771,018] +23.9 1,133,592 1,111,954 

Conn.—Hartford 14,251,008 10,942,978] +30.2 8,178,240 7,418,316 
New Haven... 5,355,345 4,250,691] +26.0 3,034,369 3,307,739 

R, I.—Providence 10,883,200 9,742,100) +11.7 7,530,400 7,266, 

N.H.—Manches’r 577,551 46,405) +29.4 366,013 329,016 
Total (12 cities)} 293,122,977] 264,923,027] +10.6| 201,743,432] 204,735,398 
Second Federial Reserve Diistrict—New| York-— 

N. Y.— Albany . . 11,152,175 5,941,098] +87.7 16,823,896 12,458,742 
Binghamton... 1,721,565 1,281,784] +34.3 1,359,909 710,844 
Buffalo....... 33,300,000 ‘ ,000]| + 24.3 . ,000 21,729,948 
Elmira....... 1,633,022 996,659] +63.9 96,396 72,019 
Jamestown... 773,166 580,906] +33.1 425,121 404,150 
New York. . ../4,070,995,284/3,829,293,758| +6.3/3,048,492,125/3, 508,136,612 

heste?.«ca- ,173,371 9, ,574| +23.3 6,799,817 7,547,575 
Syracuse...... 5,701,758 3,703,093) + 54.0 3,628,262 3,246 627 
Westchester Co 3,807,773 2,715,593) +40.2 2,434,673 1,715,477 

Conn.— Stamford 5,384,761 3,216,551) +67.4 y . ’ % 

N. J.—Monteclair} *450,000 507,960] —11.4 467 ,292 328 ,636 
Newark ...... 24,959,138 20,423,885) +22.2 21,691,253 16,685,061 
Northern N. J. 41,403,626 36,751,301] +12.7 39,677,193 23,254,553 
Total (13 cities) /4,212,455,639}3,941,275,162| +6.9/3,168,095,975/3,599,173,473 
Third Federal) Reserve Dis|trict — Phila|delphija— . 

Pa.—Altoona ... 34, 323,628} +65.0 324,349 270,154 
Bethlehem. . .- a959,436 a317,786)} + 201.9 b 
Chester....... 352,640 51, +40.3 323,696 248,130 

caster... .. 1,275,969 1,019,803} +25.1 ,759 625,672 
Philadelp od , . Y y ----| 267,000,000} 240, . 
EES 1,345,898 1,016,446] +32.4 86,074 1,153,224 
Scranton...... 2,648,889 2,564,607} +3.3 2,011,475 1,643,783 
Wilkes-Barre. . 932,523 1,057,068; —11.8 831,716 1,180,544 
» RS 1,883,071 1,634,359] +15.2 1,136,643 852,605 

N. J.—Trenton..- 3, ,000 3,762,600} —8.4 2,520,000 2,448,000 
Total (9 cities)._| 402,419,054) 401,629,855} +0.2} 276,087,712] 248,422,112 
Fourth Feder al Reserve Djistrict—Clevjeland -— 

Ohio—Canton. .. b b b b b 
Cincinnati... - 49,056,328 45,657,179 +7.4 40,947,314 35,899,252 
Cleveland... ... 85,258,490 64,007,702, +33.2 49,181,515 44 426,348 
Columbus... -.. 11,543,000 9,655,400; +19.5 10,078,900 7,436,700 
Mansfield... .. 1,777,079 982,864] +80.8 1,075,656 853,527 
Youngstown .. b b b b b 

Pa.—Pittsburgh _| 141,062,481] 113,965,611} +23.8 87,011,662 72,810,294 
Total (5cities)._| 288,697,378] 234,268,756) +23.2] 188,295,047] 161,426,121 
Fifth Federal |Reserve Dist|rict— Richm|jond— 

W.Va.—Hunt'ton 208,994} +30.9 132,877 109,429 

Va.—Norfolk ... 2,850,000 2,071,000] +37.6 2,292,000 1,660,000 
Richmond ..-.. 35,715,060 30,064,771} + 18.8 26,661,250 26,042,771 

8, C.—Charleston 1,276,108 961,532} + 32.7 844,023 899,962 

Md.—Baltimore - 72,041,142 57,411,036) +25.5 46,125,184 45,108,379 

D.C.—Wash' ton. 24,969,854 19,418,458] +28.6 16,609,225 13,254,676 
Total (6 cities).| 137,125,649) 110,135,791] +24.5 92,664,559 87,075,217 
Sixth Federal |Reserve Dist|rict— Atlant|a— 

Tenn.—Knoxville 3,374,728 2,955,577] +14.2 2,553,626 1,844,288 
Nashville- ~~... 16,109,713 13,134,920] +22.6 12,660,501 10,077,789 

Ga.—Atlanta .-.. 53,700,000 ,700, + 35.3 39,100,000 3, ,000 
Augusta....-- 1,266,033 1,182,011} +7.1 821,618 1,103,601 
es alin 1,033 ,334 939,374] +-10.0 783,263 720,987 

Fla.—Jacksonville 17,755,000 14,979,000] +18.5 13,806,000 12,121,000 

Ala.—Brim’ham . 19,369,201 13,241,556] +46.3 14,077 ,475 11,747,126 
Mobile... --.-- 1,778,443 1,339,114] +32.8 1,161,463 91,324 

Miss.—Jackson - . b b b b b 
Vicksburg... -. 242,635 161,189] +50.5 167,990 160,816 

La.—New Orleans 34,608,029 29,637,900] +16.8 23,078,883 24,988,099 
Total (10 cities)| 149,237,116] 117,270,641] +27.3} 108,210,819 96,955,030 
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Week Ended Feb. 6 
Clearings at— 
Inc. or 
1937 1935 Dec. 
$ 3 % 
Seventh Feder|al Reserve Diistrict — Chi|cago— 

Mich.-Ann Arbor 575,181 523,420; +9.9 
Detroit. ....<« 100,183,438} 81,000,340) +23.7 
Grand Rapids. 3,817,836 2,862,332}; +-33.4 

mtesiiniie A 1,546,413 938,030} +64.9 

Ind.—Ft, Wayne 1,068,5 916,056} + 16.7 

piu 20,065,000 15,560,000} +29.0 
South Bend... 1,352,691 986,738} +37.1 
Terre Haute... 4,644,236 3,731,262) +24.5 

Wis.—Milwaukee| 21,868,362 18,921,756) +15.6 

Iowa-Ced. Ra 1,087,273 943,212) +15.3 
Des Moines... 8,143,146 5,861,132} +38.9 
Sioux City... . 2,971,315 ,875,433| +3.3 

Ill.—Bloo n 455,81 428,977; +6.3 
Chicago...... 347,974,272] 267,164,990} +30.2 
Decatur...... 956,628 605,009] + 58.1 
| ES ,336,544 3,132,156) +38.5 
Rockford... .. 1,082,626 738,425) +46.6 616,190 438,544 
Springfield... . 1,398,572 1,065,773) +31.2 859,770 829,367 
Total (18 cities)} 523,527,949] 408,255,041] +28.2| 336,747,954] 280,243,384 
Eighth Federa|!i Reserve Disjtrict—St. Lo| uis— 

Mo,—St. Louis. . 85, ,000 70,600, + 20.8 64,500, 55,700,000 

Ky .—Louisville..| 21,476,270} 27,906,000} —23. 25,942,105) 23,567,223 

Tenn.—Memphis 16, . 14,782,858) + 10.5 13,969,510 13,807,047 

Ill.— Jacksonville b b b b 
Quincy ....... 617,000 491,000| +25.7 420,000 305,000 
Total (4 cities)_| 128,728,834] 113,779,858) +8.8] 104,831,615 93,379,270 
Ninth Federal] Reserve Dis|trict — Minn|eapolis|— 

Minn,—Duluth.. 2,708,740 2,224,305) +21.8 1,943,033 1,857,885 
Minneapolis... 61,070,337| 47,292,179; +29.1 43,000,645} 41,938,385 
=. Re 23,739,721 22,594,139) +65.1 18,962,475 16,260,318 

N. Dak.—Fargo. . ,635 1,825,075| +7.8 1,604,808 ,422,153 

8. D.—Aberdeen. 464,570 98, —6.8 442,057 337,919 

Mont.—Billings. 553,755 542,724; +2.0 488 ,296 295,045 
Ps oon excita 1,907,398 1,956, —2.5 2,790,809 2,035,720 
Total (7 cities)-| 92,411,156] 76,933,295] +20.1| 69,232,123] 64,147,425 
Tenth Federal) Reserve Dis|trict — Kans/jas City|— 

Neb.—Fremont . 99,681 104,937} -—5.0 73,225) 43,083 
Hastings...... 123,077 28,066; -—3.9 87,074 84,764 
Lincoln....... 3,026,278 2,627,092] +15.2 2,167,947 1,869,913 
Omaha... .... 27,539,512 ,310, +8.8 24,057,371 25,092,491 

Kan.—Topeka. . ,823,506 2,618,197] +7.8, 2,118,913 “ ,913 
Wichita... ,268,856 ,684, +21.8, 2,552,957 2,143,335 

Mo.—Kan., City 93,255,571 80,909,067] +15.3 73,368,832 58,545,440 
St. Joseph... 2,757,301 2,704,217] +2.0 2,723,665 2,747,915 

Colo.—Col. Spgs. 673,193 709, —5.1 553,8 73,902 
Ps: cscs mete 760,453 688, +10.4 500,461 429,972 
Total (10 cities)| 134,327,428 Bert +13.4) 108,204,322 93,314,728 
Eleventh Fedeiral Reserve |District—Da'|llas— 

Texas—Austin .. ,490,058 1,241,891} +20.0 1,563,613 870,757 
Re: cmanan 49,976,134) 35,591,284) +40.4 34,638,170 ,681,640 
Fort Worth... 6,518,107 6,204,989} +5.0 5,313,308 5,643,148 
Galveston... .. 2, ' , y +12.0 1,840,000 1,819,000 
Wichita Falls. a873,890 rade eal +17.0 b 

La.—Shreveport-_ 3,447,942 2,634,640} +30.9 2,223,915 1,949,614 
Total (5 cities) 63,918,241 47,892,804) +33.5 45,579,006 40,964,159 
Twelfth Feder'al Reserve D/istrict—San | Franciijsco— 

Wash.—Seattle_ 29,651,288 44,936) +10.5 21,341,251 18,265,603 
Spokane. ..... 7,207,000 7,065,000} +2.0 6,109,000 5,038,000 

testa Be 1,046,697 644,988] +62.3 468 ,867 77,387 

Ore.—Portland . . 23,699,309) 23,279,339} +1.8 10,006,572 15,214,734 

Utah,—S. L. City 15,588,199 11,443,111) +36.2 10,145,883 8,792,912 

Calif.—L. Beach. 4,452,596 3,838,439; +16.0 2,855,301 2,618,676 
P EG 4,374,056 3,862,618) +13.2 2,744,498 3,388,574 
San Francisco.| 152,889,000} 125,997,259} +21.3) 107,454,536 ,532, 

OS Sa 2, ,402 ,352,140} +8.0 1,810,444 1,544,281 
Santa Barbara. 1,559,125 1,192,121} +30.8 978,083 847,598 
Stockton...... 2,153,158 1,737,309] +23.9 1,433,843 1,146,160 
Total (11 cities) 245,160,830] 208,257,260] +17.7 165,348,278] 153,766,506 

Grand total (110 ! 
ee 6,666 ,132,251/6,043,105,205) + 10.3/4,865,040,842/5,123,602,823 

Outside New York/|2 ,595,136,967 ean +17.2)1,816,548,717/1,615,466,211 

Week Ended Feb. 4 
Clearings ai— 
inc. or 
1937 1936 | Dec. 1935 1934 
Canada— $ $ % $ ‘ 

Se. nncennd 168,964,534) 157,407,360) +7.3) 126,531,397) 97,134,464 

Montreal. ...-..- 130,611,646) 125,255,169) 4+4.3 89,944,401 87,193,712 

Winnipeg ...-..-- 44,089,073} 46,974,696) —6.1 30,822,919) 28,481,889 

Vancouver. ..-.-- 23,359,885) 21,826,258) +7.0 14,482,683 14,297,780 

OORTRs co coaves 24,357,837| 28,678,591) —15.1 4,938,405 ,386,535 

Ons006.... ceecses ,435 4,898,532) +7.9 4,110,055 4,179,191 

lian linn tie 2,270,926 2,289,433) —0.8 2,250,749 2,080,453 

Hamilton... .-..- ,559,543 5,740,141] +14.3 4,246,852 4,000,075 

COE cccccene 5,922,179 5,475,662; +8.2 4,802,008 4,654,5 

ES eee 2,040,811 1,940,512} +5.2 1,649,686 1,543,171 

Victoria........ 1,880,433 1,944,738} —3.3 1,619,879 1,607, 

London........- 3,685,823 3,357,944) +9.8 2,979,249 2,419,190 

Edmonton. ....- 3,914,583 3,732,201} +4.9 4,352,773 3,934,229 

“EE: 3,132,015 3,289,173} —4.8 2,770,289 ,531,587 

Brandon .......- 4, 8, +5.5 307,353 265,705 

Lethbridge. .-.-..- 368,661 486,459} —24.2 408,181 355,156 

Saskatoon. ....- 1,304,513 1,519,606; —14.2 1,329,698 1,161,282 

Moose Jaw..-..-- 501,436 574,769| —12.8 29,593 ,721 

Brantford......- 1,048,439 87, +6.2 752,030 730,162 

Fort William - ... 43, 609,836} + 54.7 ,350 612,770 

New Westminster 584,722 (667,648) +3.0 539,071 7,788 

Medicine Hat... 193,907 221,937] —12.6 194,241 201,433 

Peterborough... 619,015 660,943) —21.5 y 572,871 

Sherbrooke. ..... 586, 589,023} —0.5 536,274 524,408 

Kitchener..-....- 1,206, 164 1,100,643} +9.6 936,552 52,244 

Windsor. ..-..... 3,451,194 2,698,839] +27.9 2,899,698 2,164,691 

Prince Albert... .- 327,313 90,2 —16.1 54,861 255,358 

Moncton.....-.- 768,955 604,872] +27.1 602,415 618,091 

Kingston... ...- 610,614 583.832; +4.6 534,579 ‘ 

Chatham......«.« 563,377 486,166) +15.9 465,161 489,185 

ea ed 436,695 475,811} —8.2 459,270 388 ,567 

Sudbury. -.-..-...- 935,958 745,877| +25.5 636,561 505,012 

Total (32 cities) 269,686,422 





440,731,482 426,403,119] +3.4] 308,197,233 





a Not included in totals. b No clearings available. 


* Estimated. 





1048 Financial Chronicle Feb. 13, 1937 




















































































































































































































ENGLISH]FINANCIALYMARKET—PERJCABLE 3 Re 18} 3 8c Ei aga3 ‘Sits at 
Paes ew Fomagnen quotations for securities, &c.,at London, » Hh 033 We i 3 : tal i oe < 
as reported by cable, have been as follows the past week: 3 S35 _ $| 2 
Sat., Mon,  Tues., Wed; Thurs. Frt., ef =a ; 3 BE 
Fed. 6 Fed. 8 Feb.9  Feb.10 Feb.11 Fed, 12 3 $3 + $3 ett EH =| 

Silver, per oz.. 201-16d. 20d. 20d. 20d. SS cathe ® off in Sige, 3 |B 

Gold, p. fine oz. 1428.1}4d. 142s.1d. 1428.1d. 1428.%d. 141s.11d.  ._...--- s 5 3 i - 

Consols, 24% Holiday 82% 8154 81% ae? “Dea > | . Fl 

BIW Le... Holiday 1043 103% 103% a  * Sckuasie a 3 5383555252 i of x 

1960-90... .- Holiday 114% 114% 114% SOUE, «< .. siamantiaain z 8 ee a a°s|% “He 
The price of silver per ounce (in cents) in the United Saacen: == Z aS 

States on the same days has been: : : 3 es geascee “ ; 2 

Bar N. Y. (for- & ; eS = = ot 

ee eae dae ae eS a 1a) Dll [ndasseasi3 AE 

U.S. Treasury 50.01 50.01 50.01 50.01 50.01 Holiday E ; nti 

“newly mined) 77.57 77.57 «77.87. —s77.87—S«ST7T«BT 4 : if Phbrtbetgel | +} 38 ts ‘& : : 

! mirtretetee ‘ee ’ et 
a im) BE it BO ae ' am § a eb 
« 
TREASURY MONEY HOLDINGS : Sesssscses so PEPER EEE Ee = 3 
. . . . 23 = SS oo _~ 2S OM BAAS S| bes 
The following compilation, made up from the daily Gov- < iv ‘ © leggasseasn|s| ssceegsse |s g 
ernment statements, shows the money holdings of the 33935 S"5 SiR} GPRaA°aa ois 

Treasury at the beginning of business on the first of Novem- % - werbate 

ber, and December, 1936, and January and February, 1937: x R35 Ee ‘3 3 8333383 Te > 3 

Holdings tn U. 8. Treasury| Noo, 1, 1936 Dee. 1, 1936 | Jan. 1, 1937 | Fed. 1, 1937 : a i a Pst S25 83 ie s : 

; a 

4 s $ $ bh tet “1 ito pm 
Net silver ein and bullioa} 413-883-208] 400,190,648] 399(500:00x| 497/012°371 By, | Sao eaeq 2/8] S2a5828 8° |S 8 
tssa'ser| 1707. Sa] 8] Sige [eee °° i]s] ase M8 [als 
16,919, 18,051,185 17,182,670 z- SS i | a | sal | 

6,387.312| 5,772,858] 6.215.610 |; “Sitiiiiiwley sissieriit]s 
,535, 4,704,597 9/258-159 32 3 Be is Bi i/Sye 
908 : 233 of 3 PiZriwis Sis 
885,612] 926,207,122|*1077.919,779 J 5 Bom She 
| 156,039,431 026.305. 13a 156,039,431 he a - ae ins 
ranain| roams) esamom Bal |) | Moeanenes a) Weretee'[3|E 

: RANSSAGR S18] SVSeTese < 
eshametee senaaeel sera Be : ol SESE 3/3 

’ . , — oe tht ' 
605, she ; & PRS "Z 1555] S5R= 88888 1/318 
11,163, 20,135,906; 10,965,908 be efLa & ; ole - oO ~~ oe} 3 ~ 
37,161, 41,578,221] 38,226,986 5 Sas (S/S 8 = = S48 '19I§ 
atk Me Me 

Net cash in Treasury | E. z 38" i S 33 Z + % + ¢ | a $ 
and in banks... ... 1,992,376,642]1,606,088,548|2,101,426,484|1,912,660,214 & 3333 a ist glall sig wit elnle 

Deduct current Habilities_| 228,747,161] 200,473,932] 195,475,670] 186,934,850 €3 2 1 18s OLS re a ee = 

Available cash balance-|1,763,629,481!1,405,614,616! 1,905,950,814!1,725,725,364 : a SHSTSSSSSE TET BRSREES G1 
* Includes on Feb. 1 $351,611,461 silver bullion and $2,932,314 minor, &c., coins 3 aS ‘3258s = Sa38333 We 1 | oS 3 
Bot included in statement ‘“‘Stock of Money.” © 832 wt? he garivi ese2 Ff it: = Ps 
a : ‘ 

MONTHLY REPORT ON GOVERNMENTAL CORPO- $§ Tit igeseselsl Sigiiiiii: 25 
RATIONS ANDJKCREDITZAGENCIES ASOF & ad [aii geese] Sasi iiiitiyels 
DEC. 31, 1936 GE SS ie ie oe | Oe Sd | 

The monthly report of the Treasury Department, showing 54 z . —— a 

assets and liabilities as of Dec. 31, 1936, of governmental > : g 33 piri imrrti] Si 8s ‘SS ‘Bie 8 Z 

corporations and credit agencies, financed wholly or in part 6 } 233 eiiriissrisi sh sige igiiiigis 

by the United States, was contained in the Department’s 4 3 g 5 ‘3 -— 

“Daily Statement” for Jan. 30,1937. Thereportisthe3lst 2 <|"s LT 

such to be issued by the Treasury; the last previous one, for ns PithissS (8S /Si eo Sa 3 38 | Ni 2 

of 1936, appeared in our issue of Jan. 16, 1937, 68 3 witititet @lal gg geist aE 

page 7. es 5 ty ap Oe ne) 
The report for Dec. 31 shows in the case of agencies <8 NS TT BIH 
financed wholly from Government funds a proprietary in- pe S33 1865 'sS|a|| 2gRSSra ioe |i 
; at - - >) ie «ww FP. 1 . 
terest of the United States as of that date of $2,716,176,423, g 4 ee *i* ©: Sis| seagses 1° igi 
which compares with $2,747 ,827,467 Nov. 30. | 8. ~ ool | ha 
The Government’s proprietary interest in agencies financed 32 ) — 
artly from Government funds and partly from _private ES S23 rrr r ep ePA lS Pee wrr lalg 
unds as of Dec. 31 was shown to be $1,198,696,582. This = ES : eGititics oi fittagirtiigis 
compares with $1,195,395,050 as of Nov. 30. In the case 5 83 ere reresy eG The Sie 
of these Government agencies, the Government’s proprietary See 

interest is the excess of assets over liabilities, exclusive of SSSses 1 insalsil SskSss 38° / 2/8 

inter-agency items, less the privately-owned interests. : eSANSS | ideals sases3 ie js | 

FOOT NOTES FOR ACCOMPANYING TABLE ts = peli ih) Ge eaeer’ sie 
a Non-stock (or includes non-stock proprietary interests). 7 Bro REM eBE ’ EMER ' ' : ' ' 
b Excess inter-agency assets (deduct). Peete eas peeenee ee 
c Deficit (deduct). cee eeeeee : : reeeee te 
d Exclusive of inter-agency assets and Habilities (except bond investments) BeStoRe : : : geste 
e Also includes real estate and other property held for sale. = there Peete eeae 
f Adjusted for inter-agency items and items in transit. } rere ' : Prbeeee? | 
@ Excludes contingent assets and abilities amounting to $70,955 for guaran- Pee eee r Reeteentey 
teed loans, &c. SREREESE Oe ees eeee ease 
i Includes U. 8. Housing Corporation, U. 8. Railroad Administration, U. 8. Z pees etiee F Este stig ces 
Spruce Production Corporation, and notes received on account of sale of survlus war = : piece eee ; Setaee 3 , ; 
ry Peete agg Seer ee 
j Includes Electric Home and Farm Authority; Farm Credit Administration fa . 3 a : | : : ee eee 8 ae ee ee 

(crop-production and other loans); Federal Housing Administration; Federal Prisons 2 Sis ihetge 8 BOGhSE: 2. 6B ae 

Industries, Inc.; Indian Rehabilitation loans; Inland Waterways Corporation; - at ‘2 ‘ote! siagee ‘oes eee 

Puerto Rico Reconstruction Administration; Resettlement Administration; Rural be 5 ‘fis it ; 2 : ge . 'e@S& a 

Electrification Administration; The RFC Mortgage Company; Tennessee Valley 6 :¢ e 2) ) ees iis esa ae 

Associated Cooperatives, Inc.; Tennessee Valley Authority; loans to railroads and HE (+82 ay 1 » & 128 ; ‘Ses ot pee 

interagency interest held by the United States Treasury. 5S 1 El oo ‘gas §' S', eis ic bf 

k Net atter deducting estimated amount of uncollectible obligations held by the ; 55 die iBsi } 3 } +e g° 

Farm r m ration. ; ‘ ’ > * a 7 ',% ' 

1 Includes $6,094,100 due to Federal Land banks from the U. 8. Treasury for &88 Fhe Bg ; | See 0288s 
subscriptions to paia-w surplus. < “EES Se. 6 = 2 3 > z - 
m Shares of State building and loan associations, $21,143,900; shares of Federal x F = 3& 22 Efe ; - = iS S gouees a } 

savings and loan associations, $104,477,400. a 3 a: <ep ee i ; 8 FE: = F | ERZO s 3 

m Less than $1,000. © Estoees ; & BE e ESE as E 3 
ayo Amsate not classified, Includes only the amount of capital stock held by the Z iyoees egae : 3 EEE: a5226 r cs) 

n es. toe ' pot ee 

q In liquidation. = ceiteseagar e G32 Sage e é 
r Represents capital stock, paid-in surplus, and other proprietary inter-agency 8 we Pept: a = . s S333 aags Soy 
interests which are not deducted from the capital stock and paid-in surplus of the genstesass Besaeseces 
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TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 


RELIEF AS OF JAN. 


The various agencies of the Federal Government, it is shown in a tabulation” 
oan an 30, appropriated $19,150,476,403 for recovery and relief u 
584 a propriated as of Dec. 31, 1936. The figure for Jan. 
ct, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by Congress 


Tobacco 


30 


1 ys- in the Treasury’s “Daily Statement” 
to the end of January, which compares with $19,176,- 
oes not include amounts advanced under the Kerr-Smi Smith 


in{February, after the United States Supreme Court had held the Agricultural Adjustment Act unconstitutiona. The 


Treasury’s tabulation for Jan. 30 follows: 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 
AS OF JAN. 30, 1937 













































































Sources of Funds Erpenditures 
Avpovroprtations 
Statutory and Executive Allocations 
Organtzations Emergency Fiscal Year | Unerpendea 
Nattonal Emergency Finance Total Fiscal Year 1936 and 
Spectftc Industrial iA Cor poration 1937 Prior Years b 
— Aad 1935 
a 
Approved |June 19 1934) Aprii 8 1935 
June 16 1933 
Agricultural ai $s $ $ $s $ 3 
Resioulourss Tébiialidins Administration] c260,000,000} 37,554,000); # ......-. 297 ,554,000 2630,082} 187,461,008} 110,723,074 
Corporation.e.....} -...-..-. 3,000,000; ......-- 552,770,335| @23,777,585| 233,912,892] 342,635,028 
Farm Credit 5 fem ene rs 77,625,000} 60,000,000] 124,669,809 pony hy oe 214,983,719 son ane ate 221,483,015 
F arm ortgage Corporation... eeeeecneefj|llUlUCU OO OOO OOO OOLlUCUCUCC FO See eee , vvyvT—e—_0LmrlllCO HC OO OO ’ VeeLSe_ 8422022282282 
Federal Land banks: 
Capital stock . . . 196. OSR.GOR:: <cddicccl - sussidcce 125,000,000 153.505; 123,912,630 933,865 
Paid-in surplus.................... DE. ehstanes ( édebbbdbe 169,000,000] 17,299,684] 106,961,657] 44,738,657 
Reduction in int. rates on mortgages.| 82,950,000) -...-..-| -«------ 82,950,000} 14,169,822} 48,571,912] 20,208,265 
, Emergency Relief Admin... .)/| h604,918,257| 152,072,943) 480,590,512) 935,005,625} 911,040,000/3,083,627,339 7,346 ,226|2,937 ,059,721 a} il =F 
Federal Surplus Commodities Corp. - - 2,517 497 rt 788 ,689 
Civil Works Administration... .. "h332,481,750| 399,548,290} -.-....-- 820,990,040 193.034 126,251 3,670, 654 
conservation work........ 93,101,630} 317,566,732} 321,069,000 1,327,782,313| 58,891,605 1,253. ‘730, 688 15,160, ‘020 
Department of Agriculture, relief......| | -.-.----|  -«-.---- ,065,941 84,065,941 "289.689 83,443,698 332 ,553 
Public Works Lap mee Work Relief): 4 
Boulder Ri TE 11,339,960} 44,093,000 3,000,000} 10,000,000) -....... 68,432,960 7,217,130) 53,289,599 7,926,231 
Loans & & grants to States, munic., &0.e = senoedon 600,527,266) 127,485,784 i 1,055,626,870| 123,513,869] 397,507,814] 534,605,186 
-@... re 
Public Bc cas ccecd SEES SS 255,488,217} 438,041,725 2,239] 508,755,627;  —...-... 1,202,287,808| 195,760,678| 800,334,539] 206,192,591 
River gg SRE RESTS SR RR SCT 254,732,875) 93,809,609] 144,183,347) -—-....... 492,725,832 75,720,968| 372,693,87 44,310, 993 
Rural BEN uccl  «._ caceccccl = «* seeeunos,” ‘suedeuce {060,660} 16 887,37 3,535, ‘738 1,419.47 1,932,162 
Works Progress Administration.......) -.--..--] <e-«----|  -«.-.-----/2,698,188,158) | -....... ,698,188,158}1,165, 124.253 1,263 ,661,4 269 402 414 
IN A EE RRL a ae 72,000,000} 783,044,087 74,945,061 ~----..--~/1,349,547,131 "236,040,596 865,973,581] 247,532 954 
Aid to home owners: 
system: 
H wo. sbbeootél> eenenel! > “geebebeek 86 canecece 125,000,000} 125,000,000] 20,630,500) 99,342,000 5,027 ,5600 
Home Owners’ Dt ° eseccantl) evisheiehel |: .emueneeds.  hdtichn 200,000,000} 200,000,000} -..-.-.-.-.-. 200,000,000} ......«.. 
Federal savings and loan associations.| §50,000,000); «$s ---.---e fee ef eee eee] eee ee 50,000,000 8,589} 49,930,642 60,7 
ele SEI ET MS I RE es  & Ss iiss fk ae eee 136,791,743 23,450,376| 31,755,610] 81,585,757 
Federal Housing Administration.......} ....-..-- ee ieee 8 | | (all ae 448,000,000} 49,000,000 ,708 ,684 468 4 822, 
ee FEIT ag eaemp es ao eh 19,938 ,968) 3,389,487] 335,829,825)  ......-.. 359,158,281 90,601,146] 139,669,386] 128,887,748 
ai let ctl ealagigg ee ER 6,403,484 nhs, Laer POSTS. PESO T HS 6,403,484 14 6,142,514 260,954 
3 Was 
M iscellaneo t — 
Export-Import Banks of Washington.e.| ....-.... 1,250,000) sanaaeee  ¢easdads 35,000,000 36,250,000 @1,127,427 19,619,285 17,758,142 
t Ins i! ee soo aaa esiegibenie k | oe ee 150,000,000; -.-...-- 
dministration for Industrial Recovery.| $-......-. 19,338,000 OETA SE IAF SE ERS 24,330,568 10,385| 24,240,593 79,590 
Reconstruction Finance 
loans and expenditures.e_.......... . 28... gael Ree -  dgbeonion 43700 ,969114/3,700,969,114] 6285,752,449/2,031,195,725)1,955,525,838 
Tennessee Valley Authority..........}  -...-.-. ee Re ee i a= FIRE Reine Tone —s wanencee 
EE 2,283,904 ,816/3,217 ,627 ,633/1,343,020,014/6,116,342,194/6,176,116,227|19137,010,887] 1,724,912,730/13119,386,142/4,292,712,014 
TEN CLA em” 6 ,366 115,127 > 5 eS yee  * 8) Be oe oe 13,465,515 
a pe tenet een paren anne 2.283 ,904,816'm3217634 000'n1343,135141! p6126,686216'6,176,116,227 19150,476,409 1,724,912,730! 13119,386,1424 306,177,526 














b The emergency expenditures included in this statement for the period prior 
0 ‘the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation, and subscriptions to capital stock of Federal Land banks 
ander authority of the Act of Jan. 23 1932. Expenditures by the several depart- 
ments and establishments for public works ~e the Emergency Relief and Con- 
struction Act of 1932 were made from genera! disbursing accounts, and, therefore, 
are not susceptible to segregation from the general expenditures of such depart- 
ments and establishments on the basis of the daily Treasury statements. 


c The sum of $260,000,000 includes appropriations under the Acts of May 12, 
1933, May 25, 1934, and Aug. 24, 1935. 


d There are no statutory limitations on the amounts of funds which may be 
made available by the Reconstruction Finance Corporation for carrying out the 
purposes of Sec. 5 of the Agricultural <a Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or capital notes of 
banks and trust companies under the Act of March 9 1933. The Reconstruction 
Finance Corporation is required to make available to the Federal Housing Admin- 
istrator such funds as he may deem necessary for the purposes of carrying out the 
provisions of the National Housing Act. The amounts included in this column 
for the purposes specified are based upon checks issued therefor from time to time 
by the Reconstruction Finance Corporation. The authority of the Reconstruction 
Finance Corporation to issue its bonds, notes, and debentures has been increased 
by such amounts as may be required to provide funds for such purposes. 


e Expenditures are stated on a net basis, i.e., gross expenditures less repay ments 
and collections, details of which are set forth in the supplementary statement below. 


f Net, after deducting repayments to the Reconstruction Finance Corporation. 
@ Excess of credits, deduct. 


h The appropriation of $950,000,000 provided in the Act of Feb. 15 1934 wag 
allocated by the President as follows: Federal Relief Administration, 
$605,000,000, of which $81,742.11 has been transferred to the Emergency Relief 
Appropriation, and Civil Works Administration, $345,000,000, of which amount 
$7,300,000 has been transferred to the Emergency Relief appropriation and $5,- 
218,250 transferred to the Employees’ Compensation Commission 


i Under the provisions of the Emergency Appropriation Act, fiscal year 1935, 
the Reconstruction Finance Corporation is authorized t» purchase marketable 
securities acquired by the Federal Emergency Administration of Public Works 
but the amount which the Reconstruction Finance Corporation may have invested 
at any one time in such securities may not exceed $250,000.,000. Moneys paid 
for such securities are available for loans under Title II of the National Industrial 





Recovery Act, and, under the provisions of the Emergency Relief Appropriation 
Act of 1936, not to exceed $300 ,000,000 of the proceeds of ths cole of buat eesertiien, 
in the discretion of the President, are available for the making of grants. The 
amount of obligations which the Reconstruction Finance Corporation is authorised 


truction Finance Corporation is reflected as expenditures of the 

Corporation and as credits against expenditures of the Federal 

Emergency Administration of Public Works. The amount by which the avaliable 

funds on account of such transactions has been increased is, therefore, Included in 

on funds of the “Reconstruction Finance Corporation—direct loans and ex- 
tures.”’ 


j Includes $700,000 allocated for savings and loan promotion as authorised 
by Sec. 11 of the Act of April 27 1934. 

ke Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo- 
ration is authorized to purchase at par obligations of the Federal Deposit Insurance 
Corporation in a face amount of not to exceed $250,000,000, and the amount of 
obligations which the Reconstruction Finance Corporation is authorised to have 
outstanding at any one time is iInereased by $250,000,000. The amount to be 
included in this column will represent the proceeds deposited with the Treasurer 
of the United States on account of the sale of such obligations by the Federa) 
Deposit Insurance Corporation to the Reconstruction Finance Corporation. 


1 The appropriation of $500,000,000 for subscription to capital stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 


m Exclusive of the $82.366,000 transfer referred to in note (p). 


n Exclusive of the $34,119,249.20 and $46,370,608 .92 transfers referred to in note 
DP, and $2,550,000 transferred to to salaries and expenses, F Farm Credit Administration. 
p Includes $4,000,000,000 specific appropriation under the Act of _ 8, 1935, 
$1,425,000,000 specific appropriation under the Act of June 22, 1936 and transfers 
of ‘unexpended balances as follows: From the Reconstruction Finance Corporation 
$500,000,000; from the appropriation of $3,300,000,000 for National Industrial 
Recovery, $82,366,000; from a appropriation of $525,000,000 for relief in 
agricultural areas provided in the Emergency Appropriation Act of 1935, peeren 
June 19, 1934, $34,119,249.20; from the appropriation of $899.675,000 for emergeney 
relief and public works provided in the Emergency Appropriation Act of 1935, 
approved June 19, 1934, $46,370,608 .92; from the appropriation of $950.000,000 for 
emergency relief and civi‘ works provided in the Act of Feb 15. 1934, $7,381, 742. 11; 
from unobligated moneys referred to in Sec 4 of Act of March 31, 1933, $21, 527, 113- 
a mr ‘oat ie _ pursuant to Sec. 15 (f) of the Agricultural Adjustment 
ct, . ‘ .64. 


DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE of GOVERNMENT RECEIPTS and EXPENDITURES. 
































This Month Fiseal Year 1937 
Organizations 
Repayments and Net Repayments and Nat 
Payments Collections Erpendttures Paymenis Collections Erpendtiures 
Commodity Credit Corporation. . ee #* $805,000.91 |bc$35619611.01 | $36,424,611.92 | $14,186,.925.01 |b$37,964,510.38 |a$23,777,585.37 
I I i i edie 1,513,955.03 2,734,276 .05 al 220,321.02 21,491,933.30 36 475,653.24 | a14,983,719.94 
Loans and grants to States, municipalities, &c................. 20,987 ,843.18 1,076 ,962 .92 19,910,880.26 | 180,411,739.49 53,364,039.45 | 127,047,700.04 
Rae 2 Pern... «i+ cantina ab eh aeeeeneedseaeh . Gnenhhoaumne 296 .721.82 a296,721.82 1 222,031.87 4,755,862 .91 a3,533,831.04 
Export-Import Banks of Washington... ..............-..----- 473,782.05 1,137,179.40 a663 397 .35 5,002 ,974.05 6,130,401 .96 al,127,427.91 
Reconstruction Finance Corporation—direct loans & expenditures! 33,281,806.43 ' b20,046,681.71 13,235,124.72 | 267,141,815.05 |b552,894,264.85 |a285,752,449.80 





a Excess of repayments and eellections (deduct). 


b This item includes a net charge of $35,899,541 .79 on account of the redemption of obligations of the Commodity Credit Corporation, the proceeds from the sale of which 
were treated as collections in July, 1936, less collections from July 1, 1936, to Jan. 15, 1937, on account of the Commodity Credit Corporation which was reflected as col- 


lections of the Reconstruction Finance Corporation. c Counter entry (deduct). 
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1936-37 and 1935-36: 


Financial Chronicle 


GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for January, 
1937 and 1936, and the seven months of the fiscal years 


General and Special Funds— ——Month of January—— ——July 1 to Jan. 30—— 
1937 1936 1935-36 


















































































































































1936-37 
Recetpts— $ 
Internal Revenue: 
RE i .  nenianee 42,602,999 35,465,424 748,165,976 690,280,362 
Miscell. Seana revenue.... 168,024,744 137,892,179 1,300,952,177 1,112,446,627 
Unjust enrichment tax... .... 123, 588,291 
Taxes under Social Sec. Act... 2,540,890 2,564,173 
Taxes upon carriers & th 
GRU GEND.n. 4c c ceccccccons 38,957 221,586 
tax on farm prod'ts 2,876,429 2,601 67,948,424 
GER cacccocccass 40,518,386 33,599,439 257,908,629 223,767,271 
Misceilaneous receipts: 
Proceeds of Govt.-owned secs. 
Principal—for'n obligations 69,547 67,448 
Interest—for'’n obligations. 357,897 163,004 
SE SR 21,246,836 3,405,868 48,172,406 66,383,028 
Panama Canal tolls, &c...... 1,478,263 2,078,306 14,160,761 13,588,996 
Seigniorage......... 2,961,670 2,365,388 36,986,824 27,882,014 
Other miscellaneous......... 4,290,065 10,281,846 32,981,224 37,447,313 
Total receipts...........-. 283,826,440 227,964,879 2,442,131,892  2,129,974,388 
Ezrpendttures— 

—De ental u..... 40,192,896 34,942,713 295,676,506 257,282,481 
Public buildings a.......... 3,300,560 1,035,159 16,349,880 7,582,062 
Public highways.a.......... 5,930,231 65,110,159 
River and re work a.... 11,201,323 5,494,277 79,904,099 46,057,880 
Panama Canal a............ 1,206,770 1,027,443 7,459,709 6,192,319 
Postal defi -. a is 5,000,000 22,527,758 35,014,655 

Retirement Act... . 430,572 1,639,332 
Social Security Act.......-.- 65,454,426 143,727,261 
Retirement funds (U.S. share) 46,735,300 40,662,400 
Dist. of Col. (U. er 5,000,000 5,707,500 
ee defense:a 
-—<-—-— se ee een eceaececaeceae 28,359,403 28,713,707 211,801,454 169,294,524 
Navy bb ow asaebaituiibinniats 40,654,609 32,555,086 278,418,700 219,180,205 
V * pensions & benefits 
Veterans’ Administration a 47,369,460 48,462,257 337,168,404 335,106,653 
Adj service ctf. fund... 10,844 55,928,857 100,000,000 
Agricul. Adjust. Admin.a c_. b 1,301 32,616,337 126,568 340,668, 959 
Agricul. Adjust. Admin, (Act 
Aug 24, 1935)... 1,394,667 b2,068 34,268,477 
Agricultural Contract Adjusts. 8,864,411 104,958,128 
Soil Conservation & Domestic 
Allotment Act........... 29,251,403 64,510,020 
cy nserv. Work .a.. 26,657,648 159,923,535 ee 
Farm Credit Administration a 623,101 1,802,819 4,875,667 7,444,999 
Tennessee Valley Authority a 3,760,200 1,530,895 25,274,144 1,530,895 
Debt charges—Retirements.-- 3,674,600 16,669, 400 53,670,000 351,894,200 
ERPs SI 14,197,054 18,833,559 417,105,770 376,572,824 
Refunds—Customs......... 1,802,456 1,446,509 9,373,121 9,625,229 
Internal revenue.......... 1,453,657 1,635,111 16,464,117 18,988,600 
Processing tax on farm prod 325, 260,709 4,981,181 10,070,003 
Total, general_......_--. 336,114,853 232,022,913  2,462,978,141  2,338,876,389 
Recovery and relief: 
Agricultural aid: 
Agricul. Adjust. Admin... _. 1,702,039 2,725,800 b630,083 60,784,904 
Commodity Credit Corp... 36,424,612 4,886.871 23,777,585 159,539,136 
Farm Credit Admin._.___. b1,220,321 b4,076,894 b14,983,720 b34,232,356 
Federal Land banks....... 4,158,903 b974,040 31,623,012 25,230,389 
Relief: Fed. Emer. Relief 
Admin. (incl. Fed. Sur- 
plus Com. Corporation) - 992,070 19,804,526 9,863,724 479,797,895 
Civil bbe Administration 19,434 44,179 193,034 414,000 
Emerg. Conserva’n work... 1,411,291 44,271,982 58,891,606 363,715,122 
Dept. of Agricul., relief... 16,963 89, 289,689 2,190,812 
Public Work (incl. work rel’f); 
Boulder Canyon project-.-_-. 794,266 532,969 7,217,130 8,068,612 
Loans and grants to States, 
municipalities, &c...... 19,910,880 9,474,078 127,047,700 b6,834,471 
Loans to railroads.......- b296,722 b1,590,932 b3,533,831 b51,829, 702 
Public highways_._......- 15,250,550 12,614,158 195, 760,677 152,704,040 
River and harbor work._.-. 5,809,859 12,684,770 75,720,968 92,169,773 
Rural Electrifica’n Admin. 888,657 75,311 3,535,738 336,071 
Works Progress Admin.... 145,560,831 157,497,080 1,165,124,254 372,812,202 
PRESET 34,263,074 34,153,285 236,040,596 224,132,315 
Aid to home-owners: 
Home-loan system_......-. 2,105,869 3,282,874 20,639,089 35,356,885 
Emergency housing......- 4,442,638 1,609,743 23,450,376 19,404,048 
Federal Housing Admin... 1,001,131 1,101,885 8,708,685 7,494,234 
Resettlement Administra’n_ 13,138,775 11,173,810 90,601,147 33,761,814 
Subsistence homesteads... . 14,356 15 428,237 
Miscellaneous: 
Export-Import Bks. of Wash. b663,397 b1,259,541 b1,127,428 5,100,566 
Admin. for Indus. Recovery - . 373 333,475 10,385 5,061,583 
Reconstruction Finance Corp. 
—direct loans & expend's__ 13,235,125 b70,326,983 285,752,450 67,903,647 
Tennessee Valley Authority _- Gy ©" ediedsesce 27,814,668 
Total recovery and relief .. 298,946,900 240,709,902 1,724,912,731 1,915,517,128 
Total eapenditures_._..... 635,061,753 472,732,815 4,187,890,871 4,254,393,617 
Excess of receipts........_.. oie - : 
Eacess of expenditures .._..... 351,235,313 244,767,936 1,745,758,979 2,124,419,130 
Summary 
Excess of expenditures_....... 351,235,313 244,767,936 1,745,768,979  2,124,419,130 
Less public-debt retirements. 3,674,600 16,669,400 53,670,000 351,894,200 
Excess of expenditures (exclud- 
ing public debt retirements).. 347,560,713 228,098,537  1,692,088,979 1,772,624,930 


Trust accts,, increment on gold, 
&c., excess of receipts (—) or 
expenditures (+)..-.-.-- aupee 





Less nat. bank note retire’t 


Total excess of expenditures .. 
Increase (+) or decrease (—) In 
general fund balance 





Increase (+) or decrease (—) in 
the public debt ...........-. 


Public debt at begin. of month 





276,403,282 163,883,371 
—180,225,449 —204,754,448 065,784,840 -+162,633,601 





Feb. 13, 1937 


> - of oe ——J i to 00-80 


—63,860,963 —37,049,837 -+63,541,189 -+203,664,602 





283, 709, 760 
8,306,478 











191,048,700  1,846,630,168  1,976,089,522 
27,165,329 66,290,027 323,162,962 


1,679,340,141 





1,652, 926,560 


-+-95,177,833 —40,871,077 -+'723,655,301 + 1,815,560,361 














34,406,920,921 30,557,324,063 33,778,543,493 28,700,892,626 
34,602,098,794 30,616,452,986 34,502,098,794 30,516,452,986 






















































































































































































Public debt this date.......... 
Trust Accounts, Increment 
on Gold, &c. 
Recetpts— 
Trust accounts..........-.-..- 21,914,697 28,925,355 126,480,080 149,100,327 
win in the wetehs of tho guid 
on e to e 
Gt Tihbndoeceseendesooedeboe 64,345 60,220 1,428,764 443,368 
Seigniorage.....-........-.--. 2,452,542 22,605,095 23,919,858 143,223,346 
Unemployment trust fund..-... 11,785,477 57,891,787 a-erereee 
Total “se <« =< «ee eee eee eee aeee © 36,207 ,061 51,590 ,670 209, 720,479 292, 767,038 
Erpendtiures— 
Trust accounts... ............. 18,183,466 25,634,831 127,148,552 118,831,606 
Transactions in checking acc’ts 
of governmental agencies (net) 664,037,102 b 41,430,346 14,025,255 48,579, 737 
Chargeable agst. increm.on gold: 
Melting losses, &c........-. 265 295,833 156,002 
Payment to Fed. . banks 
(Sec. 13b, Fed. Res. Act as 
GEE db otmccoceoescee 2,171,019 575,000 5,501,323 
For retirem’t of Nat. bk. notes 8,306,477 27,165,329 66,290,028 323,162,962 
Unemployment trust fund—In- 
VORSERORGD.. c cccccececeesece 9,853,000 54,727,000 eee 
Other eee ececceeaeneananeaenaeeeeneeee 50,000 200,000 eco 
TEE. cacmewecereanocean b 27,643,893 14,540,833 263,261,668 496,331,630 
Excess of receipts or credits. ... 63,950,954 37,049,837 . se 
Excess of expenditures........ ” 63,541,189 203,564,592 
Public Debt Accounts 
Recetpts— 
SEGRE Bae. secccocosecesoe 250,255,000 200,314,000 1,852,165,000 2,103,674,000 
Certificates of indebtedness (ad- 
justed service ctf. fund series) 54,900,000 254,600,000 54,900,000 354,600,009 
Certificates of indebtedness (un- 
ployment trust fund series) -.. 9,853,000 54,777,000 
Treasury notes... ........-.-- » 1,526, 476,068 
EEN EEE FG TE 11,000 204,425,400 678,722,400 
Old-age reserve acct. series... 45,000,000 45,000,000 - 
Civil service retirement fund. 43,700,000 37,000,000 
—— service retirem’t fund 
a Saye eee 363,000 335,000 
canal Zone retirement fund 
BRE SSE RMR We 600,000 561,009 
Postal § Savings System series -. 30,000,009 
Treasury bonds.............. 1,221,413,000 903,819,400 
DD. «aaitusiiedtimmoaone 1,063,093,500 730,356,900 
United States savings bonds.... 37,199,967 18,262,163 208,985,677 113,144,475 
Adjusted service bonds........ 4,607,600 127,673,150 
Postal Savings bonds.......-.. 20,744,000 
Deposits for retirement of Na- 
tional bank notes........... e 2 eoene 223,895,115 
Weelaeiebheeqesuwesnues 401,815,567 473,187,163 4,876,995,727 6,723,328,340 
Expenditures (incl. Public Debt 
Retirements shown above)— 
TGR VEx 6 snédcudtiastauc 212,421,000 214,062,000 1,957,284,000 1,787,857,000 
Certificates of indebtedness... 402,200 143,450 1,487.100 2,825,450 
Adjusted serv. ctf. fund series 66,800,000 247,700,000 130,800,000 256,400,000 
Unemployment trust fund ser. 50,000 . 
SERRE BEER. « ccdedebcousve 1,083,900 730,150 1,299,323,300 429,897,960 
Civil service retirem’t fund ser. 2,200,000 2,000,000 11,600,000 10,800,000 
Foreign service retirement 
I i 17,000 24,000 155,000 127,000 
Canal Zone retirem’t fund ser. 13,000 36,000 109,000 141,000 
Postal Savings System series... e s 55,000,000 
TS oe a ow ints 4 376,400 1,500 
United States savings bonds... 2,817,034 835,500 15,991,811 4,288,144 
Adjusted service bonds_....... 17,854,500 634,563,250 . 
War savings securities......... 962 1,238 6,846 9,687 
Treasury savings securities... 279 14,466 18,328 49,204 
First Liberty bonds........... 826,750 6,119,000 10,199,450 91,167,000 
Second Liberty bonds......... 10,500 26,300 73,300 114,400 
Third Liberty bonds.......... 7,850 24,050 92,400 171,200 
Fourth Liberty bonds......... 1,583,350 10,029,400 13,544,400 1,252,356,800 
. - | o> eee eee 2,550 6,000 22.650 32,100 
Postal Savings bonds.......... 868,380 920,300 1,770,500 1,784,640 
I 230,050 8,600 596,674,650 
Panama Canal bonds........-.. 40 36,700 74,637,120 
Other debt items__.........-.- 502 526 1,436 2,403 
National bank notes and Fed’l 
Reserve bank notes.......-.. 9,727,977 31,155,779 76,025,955 343,330,641 
a ra eer 306,637,734 514,058,240 4,153,440,426 4,907,767,979 
Excess of receipts.............- 95,177,833 723,655,301 1,815,560,361 
Excess of expenditures.......-. 40,871,077 











a Additional expenditures on these accounts for the months and the fiscal years are 
included under Recovery and Relief Expenditures, the classification of which will be 
shown in the statement of classified receipts and expenditures appearing on page 7 
of the daily Treasury statement for the 15th of each month. 


b Excess of credits (deduct). 


c Payable from processing taxes on farm products or advances from the Treasury 
to be deducted from processing taxes. 





—_—— 








COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





Mar. 31, 1917, 
Pre-War Debt 


Aug. 31, 1919, 
When War Debt 
Was at Its Peak 


Dec. 31, 1930, 
Lowest Post-War 
Debt 


Jan. 31, 1936, 
a Year Ago 


Dec. 31, 1936, 
Last Month 


Jan. 31, 1937 





Gross debt less net balance in general fund... 


$1,282 044,346.28 
74,216,460.05 


$26 596,701,648 .01 
1,118,109,534.76 


$16,026 ,087 ,087 .07 
306 ,803,319.55 


$30,516 452,985.58 
2,003 979,340.93 


$34 406,920,961 .66 
1,905,950,813.33 


$34,502 ,098,794.40 
1,725,725,363.88 





$1,207 ,827 ,886 .23 


$25,478,592,113.25 


$15,719,283,767 .52 


$28 ,512 473,644.65 


$32 500,970,148 .33 


$32,776 ,373 430.52 























re ee a, ee st 12.36 250.18 129.66 238.31 266 .96 267 .54 
Computed rate of interest per annum on inter- = 4 
est-bearing debt outstanding (per cent) -_-_-.- 2.395 4.196 3.750 2.552 2.570 2.568 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 
_ The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Sept. 30, 
1936, delayed in publication, has now been received, and a3 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1935: 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
































Sept. 30,1936 Sept. 30, 1935 
Balance end of month by daily statements, &c...... 2,187,582,078 1,798,553.089 
Add ‘or Deduct—¥Excess or deficiency of receipts over 
or under disbursements on belated items......... —26,926,451 —28,632,366 
2,160,655,627 1,769,920,723 
Deduct outstanding obligations: 
Matured interest obligations. .............._... 32,474,525 31,320,107 
Disbursing officers’ checks. ................. --. 592,863,299 715,094,072 
Discount accrued on War Savings certificates... .. 3,677,500 3,781,605 
Settlement on warrant checks................-.. 885,037 3,856,175 
Deivethiskedumendbindndbenn pandisnntntda 629,900,361 754,051,959 
Balance, deficit (—) or surplus (+)...........- - +1530755,266 +1015,868,764 
INTEREST-BEARING DEBT OUTSTANDING 
Interest Sept. 30,1936 Sept. 30, 1935 
Title of Loan— Payable $ $ 
LE ISTE ae eee, Leet S Canes Bae Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947........_._. Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness... ..__.. TRA tid 105,818, 251,400,000 
44s Fourth Liberty Loan of 1933-1938_...... BR | “walbdann Boe ©505,066 .250 
44s Treasury bonds of 1947-1952... A.O. 758,955,800 758,955,800 
8s Treasury bonds of 1944-1954__......._____ J.-D. 1,036,702,900 1,036,762,000 
3%s Treasury bonds of 1946-1956_........... M.-8S, 489,080,100 9,087,100 
334s Treasury bonds of 1943-1947. ......._... J.-D. 454,135,200 454,135,200 
33s Treasury bonds of 1940-1943_..........- J.-D. 352,993,950 352,993,950 
$%4s Treasury bonds of 1941-1943_........... M.-S. 544,870,050 544,914,050 
34s Treasury bonds of 1946-1949_........._- J.-D. 818,627,500 818,646,000 
3s Treasury bonds ‘of,1951-1955_..........--- M.-S. 755,476,000 755,477,000 
3448 Treasury bonds of 1941.__.._...__.____. F.-A. 834,463,200 834,474,100 
4348-3 4s Treasury bonds of 1943-1945... __. A.-O. 1,400,534,750 1,400,570,500 
34s Treasury bonds of 1944-1946__.__._____. A.-O. 1,518,737,650 1,518,858,800 
3s Treasury bonds ‘of 1946-1948_._...__.....- J.-D. 1,035,874,900 1,035,884,900 
348 Treasury bonds of 1949-1952. ........... J.-D. 491,375,100 — 491,377,100 
2%s Treasury bonds'of 1955-1960............ M.-S. 2,611,112,650 2,611,156,200 
2%4s Treasury bonds of 1945-1947........_... M.-S. 1,214,428,950 375,997,200 
2%s Treasury bonds of 1948-195]...........- M.-S. 1,223,496,850 -......... 
2%{s Treasury bonds of 1951-1954__.._....__- Dey BOE OED |... zbodconce 
2%s Treasury bonds of 1956-59_........._.. Msi; : SERED > > bdnndecece 
U. 8. Savings bonds, series A...................-- # 193,107,942 115,045,669 
U. 8. Savings bonds, series B..................... 4 I: tes idinaiia ath 
3s Adjusted Service bonds of 1945............__-- I 5s, «gee 
2348 Postal Savings bonds... -- Deeeneamnients J.J. 119,974,320 121,821,840 
Treasury potes...........- iithinduinmnetniiaoet 11,369,785,550 11,928,992,500 
Se Si aitindbinuh neiiundatinimenitiiaaaeed 2,353,446,000 4 1,952,134,000 
Aggregate of interest-bearing debt............... 33,085,772,581 28,432,444.659 
I ii 582 ,308,6 843,143,445 
Matured, interest ceased. ....................--.- 162,747,645 145,718,185 
YARN EL ME TEN ee a33,830,828,860 29,421,306.289 
Treasury surplus or add Treasury deficit. ...+1530755,266 +1015,868,764 
See GU Pe cin caecsinndiibtindnmenbindiblien sos b32,300,073,594 28,405,437,525 





a Total gross debt Sept. 30, 1936, on the basis of daily Treasury statements, was 
$33,832 ,894,227.85, and the net amount/of public debt redemption and receipts 
in transit, &c., was $2,065,368.25. b No reduction.is made on account of obliga- 
tions of foreign governments or other investments. c Includes amount of outstand- 
ing bonds called for redemption on April 15 and Oct. 15, 1934, and April 15, 1935. 


CONTINGENT, LIABILITIES,OF THE_UNITED STATES, SEPT. 30, 1936 


Amount of Contingent Liability 
Detatil— Principal a Interest Ti 
Guaranteed by the Untted States: 

Federal Farm Mortgage Corp.: 
3% bonds of 1944-49__._______ 











3 3 $ 
862,085,600.00 9,698,463.00 871,784,063.00 


344% bonds of 1944-64_.__..... 98,028 ,600.00 122,747.06 98,161,347 .06 
3% bonds of 1942-47_......... 6,482,200.00 1,478,0)3.75 237,960,213.75 
14% bonds of 1937. ......... 22,325,000 .00 34,882.81 22,359,882.81 
2% % bonds of 1942-47........ 103,141,100.00 228,486.18 103,369,586.18 
134% bonds of 1939_._........ 100,122,000.00 120,980.75  100,242,980.75 





*1,422,184,500.00 11,693,573.55 1,433,878,073.55 





Federal Housing Administration: 





3% debentures. .............. 12,350.00 92.52 12,442.52 
Home Owners’ Loan Corporation: 
ee ey Or i be2,220.00 22,220.00 


3% bonds, series A, 1944-52___.1,068,£66,525.00 13,083,308.30 1,081,649 833 .30 
2% % bonds, series B, 1939-49__1,271,360,250.00 5,807,534.56 1.277,167,784.56 


134% bonds, series D, 1937..-. ,49.843.000.00  109'032.80  49'952'032 80 
2% bonds, series E, 1938...... 149'532'100.00  123°830.25  49°655.930.25 
135% bonds, series F, 1939.--- 325.254.750.00 1,626.284.93 326/881 034.93 
234% bonds, series G, 1942-44. 228.813.025.00 1.074.478.37 229'887'503.37 





f 2,993,369,650.00 21,822,249.21 3,015,191,899.21 





Reconstruction Finance Corp.: 
2% notes, series H___.._._._. ~ ¥ 86,403,000.00 
134% notes, series K_._._._.__. * 165,346,666 .67 


251,749,666 .67 


432,115.00 86,835,115.00 
731,862.30 166,078,528.97 


1,163,977.30 ©252,913,643.97 








Tennessee Valley Authority... - 
Total, based“upon guarantees... 


On Credit of the Untted States: 
Secretary of Agriculture...._____ 
Postal Savings System: 

Funds due depositors......_.. 1,244,499,066.90 29,036,652.45 d1273,535,719.35 


Total, based upon credit of the 
United States 


Other Obligations: 
POG. Hes. Rotem (RGD AMROWRM Wc . lnekccceme  cceceeecen e4 036 ,756,939.07 


* Includes only bonds tssued and outstanding. a After deducting amounts of 
funds deposited with the Treasury to meet interest payments. b Interest to July 1, 
1935, on $2,185,275 face amount of bonds and interim receipts outstanding which 
were called for redemption July 1, 1935. c Does not include $3,760,000,000 face 
amount of notes and accrued interest thereon, held by Treasury and reflected in the 
public debt. d Figures\astof July 31, 1936—figures as of Sept. 30, 1936, not 
available. Offset «by «cash tin designated depository banks and accrued interest 
amounting to $171,935,373.65, which is secured by the pledge of collateral as 
provided in the Regulationsfof the Postal Savings System having a face value of 
$179,969,873.25, (cash ,in cpossession of System amounting to $127,525,977.22, 
and Government and ,Government-guaranteed securities with a face value of 
$964,435,130 held as investments, and other assets. ein actual circulation, 
exclusive of $12,386,980.93 redemption fund deposited in the Treasury and $297,- 
798,795 of their*own 'Federal:Reserve notes held by the issuing banks. The col- 
lateral security for Federal, Reserve notes issued are (1) $4,337,838,000 in gold 
certificates and credits with the Treasurer of the United States payable in gold 
certificates, (2) United States Government securities of a face value of $88,000,000, 
and (3) commercial paper of a face amount of $5,306,000. f Includes only un- 
matured bonds issued and outstanding. Funds have been deposited with the 
Treasury for payment of matured bonds which have not been presented for re- 
demption. ¢ Excess of credits (deduct). 











seecececese 1,273 535,719.35 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES, JAN. 30, 1937 


The preliminary statement of the public debt of the United 
States Jan. 30, 1937, as made up on the basis of the daily 
Treasury statement, is as follows: 


Bonds— 
Panama Canal loan of 1961..........-.. 










































































3% $49,800,000.00 
6: Conversion bonds of 1946-47. .._....... 28 894,500.00 
24 % Postal Savings bonds (13th to 49th ser.) 119,086 ,360.00 
$197 ,780,860.00 
bonds: 
44% bonds of 1947-52.... bddooeuds 758 ,955,800.00 
4% bonds of 1944-54__.. e -- 1,036,702,900.00 
3% % bonds of 1946-56 e oe 489,080,100.00 
3 bonds of 1943-47 ow ° 454,135,200.00 
3 bonds of 1940-43....... noccedcooss 352,993,950 .00 
3% % bonds of 1941-43 > 544,870,050.00 
3% % bonds of 1946-49 818,627,500.00 
3% bonds of 1951-55... — 755,476,000 .00 
3 bonds of 1941..... e e 834,463,200.00 
3% % bonds of 1943-45. ................. ’ 1,400,534,750.00 
3% % bonds of 1944-46. ««-- 1,518,737,650.00 
3% bonds of 1946-48... - 1,035,874,900.00 
3% % bonds of 1949-52 491,375,100.00 
2 bonds of 1955-60 2,611,112,650.00 
2 bonds of 1945-47 ae 1,214,428,950.00 
2% % bonds of 1948-51 o ,223,496,850.00 
2% % bonds of 1951-1954. .............- 1,626 688,150.00 
2 bonds of 1956-59. ....... 1,848 ,050.00 
2% % bonds of 1949-53._............ «---- 1,302,658,450.00 
19,452 ,.060,200.00 
United States Savings bonds: 
Series A... eee 190,765,892.75 
Series B... m nod 307 ,872 887.50 
Bele Ws scccccusdesonaksbubeseoeue pie 10,479,900.00 
509,118,680.25 
Adjusted Service Bonds... .......----+--------------------- __ 437 ,626 550.00 
EEE Db th widink kedbnbuadseunsocesesendsemen $20,596 ,586,290.25 
Treasury Notes— 
3% % series A-1937, maturing Sept. 15,1937... $817,483,500.00 
3% series B-1937, maturing Apr. 15, 1937-.. 502 ,361,900.00 
3 series C-1937, maturing Feb. 15, 1937... 22 249,000.00 
2% % series A-1938, maturing Feb. 1, 1938-.. 276,679,600 .00 
2% % series B-1938, maturing June 15, 1938... 618,056,800 .00 
3% series C-1938, maturing Mar. 15, 1938~.. 55,175,500<00 
2% % series D-1938, maturing Sept. 15, 1938... 596 ,416,100.00 
2\% % series A-1939, maturing June 15,1939... 1,293,714,200.00 
1% % series B-1939, maturing Dec. 15, 1939... 6,233,000.00 
182 % series C-1939, maturing Mar. 15, 1939... 941,613,750.00 
1% % series A-1940, maturing Mar. 15,1940... 1,378,364,200.00 
1% % series B-1940, maturing June 15, 1940... 738,428 ,400.00 
1% &% series C-1940, maturing Dec. 15, 1940... 737,161 ,600.00 
1% % series A-1941, maturing Mar. 15, 1941... 676,707 ,600.00 
1% % series B-1941, maturing June 15, 1941... 503,877 ,500.00 
1% &% series C-1941, maturing Dec. 15, 1941--. 204 425,400.00 
$10,288,948 ,050.00 
3% Old-Age Reserve account series, maturing 
FURS GD: WERs svicsiintsccvaticbdotichass 45,000 ,000.00 
4% Civil Service retirement fund, series 1v37 
SD Brlbadacensennashensentanesentine 306 900,000.00 
4% Fo ce retirement fund, series 
BOGT G0 Eeiescchesnenddabodsadbbnaoooce 3,092,000 .00 
4% Canal Zone retirement fund, series 1937 
SD BiOh<cccebbacuhohaaelbdbboodneasene 3,240,000.00 
2% Postal Savings System series, maturing 
FERS SO, Gee Gs Beesoccceeoscescoeseese 100,000,000.00 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939..........-. 100,000,000 .00 
10,847 ,180,050.00 
Certificates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 
megertns Jan. 1, 1988: .cabuucdésddcccece e $50,900,000.00 
24% Unemployment Trust Fund series, ma- 
turing June 30, 1937.......... 73,636 ,000.00 
124,536,000 .00 


Treasury bills (maturity value)..... 2.252 ,.793,000.00 


Total interest-bearing debt outstanding.................... $33,821,095,340.25 
Matured Debt on Which Interest Has Cease4d— 




















Old debt matured—issued prior to Apr. 1, 1917 $4,730,800.26 
3% %, 4% and 4\ % First Liberty Loan bonds 
OF TEs - oc cocceeoeeannsenbeneh sank 33,208 ,900.00 
4% and 44% Second Liberty Loan bonds of 
NG... sain os haeaneh ie eeneeeaienaaendads 1,493 ,900.00 
4% % Third Liberty Loan bonds of 1928... 2 457,950.00 
444% Fourth Liberty Loan bonds of 1933-38. 44,668 ,750.00 
3% % and 4% % Victory notes of 1922-23.... 712,650.00 
Treasury notes, at various interest rates. .... 17 ,860,600.00 
Ctfs. of indebtedness, at various interest rates 7,046 ,000.00 
Treasury bills. ...-.-.- " Lh noiiinnaawnniein. oe Tank 
Treasury savings certificates ............... : . 
136 ,647 300.26 
Debt Bearing No Interest— 
OS] 5 an $346 ,681,016.00 
EA ee BEDEEVO.. o oconccencbectooaseocose 156 ,039,430.93 
$190,641 ,585.07 
Deposits for retirement of National bank and 
Federal Reserve bank notes.............. 348 414,516.00 
Old demand notes and fractional currency . . . 2,032 ,926.28 
Thrift and Treasury savings stamps, unclassi- 
Ged G58, GS. coceeddccceecseso guseseete 3,267 ,126.54 
544 356,153.89 
Dates GE EE... «: 26 c.ccdns 26s.” shacensesesenhenatann $34,502 ,098,794.40 








TREASURY CASH AND CURRENT LIABILITIES 

The cash holdings of the Government as the items stood 
Jan. 30, 1937, are set out in the following. The figures 
are taken entirely from the daily statement of the United 


States Treasury of Jan. 30, 1937. 
CURRENT ASSETS AND LIABILITIES 




















GOLD 
Assets— $ Liabilities— > 
an sscaed ewe ewceee! 1,357 654,833.58 | Gold certificates: 
Outstanding (outside 
of Treasury)...-.. 2,909 ,425,319.00 
Gold ctf. fund—Bd, 
of Govs., F. R. Sys 6,034,425,937.68 
Redemption fund— 
Fed. Res. notes... 12,119,105.85 
Gold reserve. ........ 156 ,039 430.93 
Exch, stabiliza’n fund. 1,800,000,000.00 
10,912 ,009,793 46 
Gold in general fund— 
PEASE. « cnnscileoce 126 ,517,069.91 
Balance of increment 
result. from reduc, 
tion in weight of 
the gold dollar.... 141,054,917.78 
In working balance... 178,073,052.43 
445 ,645,040.12 
Total.... «211,357 ,654,833 .58 BUC cbisa o<<e-~--11,357 654,833.58 


Note—Reserve against $346,681,016 of United States notes and $1,174,272 o 
Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by 
silver dollars in the Treasury, 
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SILVER 
Assets— $ TAabtlities $ 
Sliver..... ee 785,075,488 .51 | Silver ctfs. outstanding. 1,203 ,733,151.00 
Silver dollars. . ° 505,832,845.00 Treasury notes of 1890 1.174,978.00 
Silver in generalfund... 86,000,910.51 
Total... 1 .290,908 ,333 51 Total | -290,908 333.51 
GENERAL FUND 
s $ 
Gold (as above)....... 445,645,040.12| Treasurer’s checks out- 
Silver (as above)....... ,000.910.51] standing............ 7,134,886 .61 
States —— .715,606 .00 | Deposits of Government 
Federal Reserve notes... , 182,670.00 : 
bank no 744,855.00| Post Office Dept..... 2,177,932.70 
National bank notes... 2,506 ,037.00| Board of Trustees, 
Subsidiary silver eae 6,215,609 59 Savings 
GEER. ecectsudeos 2,932 ,313.55 ystem: 
Silver bullion (cost val.) 350,867,655.88 5% reserve, lawful 
Silver bullion e Se 60,800,000 .00 
value) . sbeueeoe 743 804.51 Other agg np 31,332,118.83 
, clerks o 
Collections, &c...... 6 ,325,844.71 courts, disbursing 
Deposits in: officers, &c....... 74,479,408 .69 
Fed. Reserve banks... 207,099.007.41 | Deposits for: 
depos. acct. of Redemption of Nat. 
sales of Govt. secur. 729,707,000.00 bank notes(5% fund 
Nat. and other bank lawful ney)..... 408 ,460 .09 
depositaries: Uncollected items, ex- 
To credit of Treas- changes, &c......... 10,602 ,042 .65 
urer of U. 8..... 10,965,907 .72 ; 
To credit of other 186 ,934,849.57 
Govt. officers... 38,226,986.35/| Balance today: 
Foreign d : Inact. gold (as above) 126,517,069.91 
To credit of Treas- Increment on gold (as 
urer of U. 8_.... 1,288 ,647 .16 ESA 141,054,917.78 
To credit of other Seigniorage (silver) see 
Govt. officers... 1,293,316 .32 OG Bi penttieddets 339 820,714.81 
Philippine Treasury Working balance. .... 1,118,332,661.38 
To credit of Treas- 
urer of U. 8..... 2,199,001 .62 1,725,725,363.88 
0 Se Bowenee nee BOMbicémcccocesvben 1,912,660,213.45 


Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act 
of 1934 and the amount returned for the silver received under the President's 
proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies 
today was $2,240,518,191.55. 


'"_THE ENGLISH GOLD AND SILVER MARKETS 
~ We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 27, 1937: 
GOLD 


The Bank of England gold reserve against notes amounted to £313,660,- 
659 on Jan, 20, showing no change as compared with the previous Wednes- 








In the open market the amount of bar gold disposed of at the daily fixing 
was about £2,200,000. most of which was taken for the United States of 
America, 

Prices continued to show a small premium over dollar parity, calculated 
on the exchange ruling at the time of fixing. Quotations: 


Per ae Equivalent Value 

“of £ Sterling 
SEES oe ae aT 141 "Od. 11.80d. 
hc RE AIEEE $= late 10 wd. 11s. 11.71d. 
(RE DS hat aoe aa 141s. 10d. lis. 11.75d. 
I ALLL AA LENT AR 141s. 9d. lis. 11.80d. 
IN AE Lathe I Sp EAT 14ls. 8d. lis. 11.88d., 
ae i i il 141s. lld. lis. 11.67d. 
Eh A AN ee 141s. 9.83d. lis. 11.77d. 


verage._ 
The following were the United Kingdom imports and exports of gold 
registered from midday on Jan. 18 to midday on Jan. 25: 








Im Exports 

British South Africa__.. £522,572 United States of America. £4,986.314 

Tanganyika Terri . I SO te 24.495 

RED IS «~~ - <= --2--=- 24,517 Brite Sein aentecnina. a 21.000 

REI tt ine al yt en il EE a ‘260 .228 

Bultic aR ac pe ale 46.584 Netherlands an ell Feat at 24.000 

ritish Guiana... ..-.. 8,104 tal age iy ig A on inl 1,628 

| ENP ea EET Se 000 

a a in $a eon Other countries......... 3,982 
Netherlands._......._.- 71,932 
Switzerland. ___..... .. 11,030 
Other countries. ....... 16,987 

£5,327 616 £5,325 ,647 


The 88. Rajputana which sailed from Bombay on Jan. 23 carries gold 
to the value of about £308,000. 

The following are the details of United Kingdom imports and exports 
of gold for the month of December, 1936: 


Imports Exports 
I I San 6 eee 
RARE NIA ae ale Ae igalert le aeie RR ree 3 
ER ae ER a Se ce Rett eg 
i EE le I RE A iil ae BSN 
_—7e RT Ee aE RIE Se got a aaa Nyy i 
Brit A a A a 1,419,568 £21,918 
SE AGMA EAE COTS Rie PGMS Beet 14,544 5,450 
puereie.. PS EE eS Tem See ay Se a ie tt ak IOC 
British “West Indian Islands and British Guiana. Pe a 
PR PRES EEN eee LY Ga rg a ae ae Pe en 0,188 156,874 
Netherlands SRE age ORD EEE SF FMT EIS SD eS 397 ,490 1.91 
— Ee eee age, A) CIE LA, © NS | eS 53,171 685,768 
ATER ELL Sa eI ee a IS a, SE TPN 24,015,805 8.508 
Seibeeriand LD, AGED, AIRE GEN * OEE TE MEER 5.477 491,541 
NE MIE BES, ig RARE NS RE RRNA PLS 1,538 ‘830 
i ii i i 2 Bee: “Seep 
Shi RA RRII RS PSS ERS STINE INT AGE ATE ME 231,528 2,125 
jaerie ERI ES ME EEE PTE SUE Ce, Le, a SISNET 31,819 
ETE TEE LET, Sa SI ge mee 389,69 DRE ol 
Unica I I 682 12,821,152 
TESS RE ATE hae a aa ee ee 
RET STFS PR eR eet ie aa 5,169 12,306 





£35,817,774 £15,838,203 
SILVER 


Following the decline in prices seen last week, the market has been very 
steady and during the week under review movements have been unim- 
portant. 

Sales have been made on China account and there has been reselling: 
sellers, however, have been inclined to hold back, and bear covering and 
speculative purchases with some buying by the Indian Bazaars, readily 
absorbed the amounts offered. The demand for silver for early shipment 
to India having slackened, the premium on spot was yesterday reduced 
to 1-16d. 

No wide movements are expected in the near future, but at the present 
level the market shows a steady undertone. 

The following were the United Kingdom imports and exports of silver 
registered from midday on Jan. 18 to midday on Jan. 25: 
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Feb. 13, 1937 





Imports 
DOs cinitiéiadsiann --- £96,837 British India............- £481,375 
Shs Rin telat aiaheten dita’ 9,460 United States of America... 18.400 
hp TE Ee ERR, Gea Gs oe ncenedoesooccce : 7 
United ~ reo of America... 9,735 France.......-..........- 1.290 
sicndneeicinmmattialiie 13.006 BWHREOTIORG.cecccccccaces Oran 
“<<< e ee eee eee eee 10, 03 H ~“<—ee «see eee enane 1,480 
B Se ee ’ 2.776 Egypt “<< ee eee ene eee nee 1,925 
Wetneriands. . «oc cecccce $< cial ts he eeetn +795 
Other countries........... 3,174 Other countries.........-. ,940 
£180,365 £528,670 
Quotations during the week: 
IN eee Os. Si IN NEW YORE 
r Silver : 
, Cash wad 2 Mos. A tad Ounce .999 Fine 

ip RTE ei 2044. 20 %d. ie he A ne 5 cents 
te Miptsoude 20 7 -16d. 20 5-16d. Jan. - ated anata i daemon 45 cents 
NG Res 20354. 2044. ny a a an es 45 cents 
Jan. 25 -“eeeenee 20 -16d. 20 16d Jan. 23 ~<<s<e«<ee«eeeeaneeaee 45 cents 
Ge, Bisaccese 20 7-16d. 20 %d. St int anoanamedimenn 45 cents 
Ge. Be eeteoesd 7-1 20 *%d. =a, 26. TE 45 cents 

Average. ...-..- 20.437d 20.333d. ™ 


b= The highest rate of exchange on New wink soon “Eats the peri 
from Jan. 21 to Jan. 27 was $4.91 and the lowest $4.89%. 








NATIONAL BANKS 


The following information regarding National banks”*is 
from the office of the Comptroller of the Currency, Treasury 


Department: 


CHARTER ISSUED 


Jan. 30—Dallas National Bank, Dallas, Texas 


dent, “E stock constes of $1 000, 000, all common stock. 


Ernest R Tennant. 


t Co., Dallas, Texas. 


VOLUNTARY LIQUIDATIONS 


Jan. 30—The First National Bank of = wey 


Effective Jan. 19, 1937. Liq. 
Montgomery St., San 

Bank 
Francisco, Calif. 





Charter No. 


Feb. 2—The New York State National Bank, Alban 


Common stock 
Preferred stock 


thority to operate two branches 
Feb. 

Common 
Preferred stock 
ffective Jan. 
oy ontgomery 
] 





Francisco, Calif. Charter No. 


Fran —} 
of America National Trust & 


*O. M 
Cali, 


13,044. 


+ 
N. Y. AThe Butta ties 


, Calif. 
13,044. 


Del Rey, Calif. 


Presi- 
‘Conversion of Dallas Bank & 


$25,000 


Marshall, e~ 


Absorbed 


Savings Assn., San 
ie Eos 
000 .000 


2,999,900 


Liq. Agent, 


Succeeded by 
bank had au- 


—The Calis National Bank, Calistoga, Calif......- 
amon stock... $35,000 


75,000 


Absorbed by 
San 


St., 
Bank of America National Trust & Savings Assn., 


PREFERRED STOCK ISSUED 


Feb. 3—The First National Bank & Trust Co. of Hamilton, Ohio: 
Class 


“A,” sold to RFO 


Class ‘‘B, oe sold MEE waocedbeuh bbb sbucoteedtcestadmecnes 


CHANGES OF TITLES 


—The First National] Bank of Hastings-u 
to: ‘‘The First Nationa] Bank of H 
Feb. 


to: First National Bank of M 


$125,000 
50,000 


n-Hudson, Hastings-on- 
dson 


. Hastings-on-Hu 
we fae Me. National penx, of Mansfield, Mansfield, La.., 


CHANGES IN CAPITAL STOCK AS REPORTED BY NATIONAL BANKS 























Retirement | Increase in| Outstanding 
Date of Name and Location Pref. Stock |Com. by Die. Captial 
Change No. of She. | No, of Sha. After 
Par Value | Par Value Changes 
12-31-36|The Arkansas National Bank aes. “ssabsaod P $200,000 A 
f Hot Springs, Ark........ eas mmosdees 100,000 B 
‘ 4 C 100,000 
1-14-37|The First National Bank of SY AREAS Seas (x) 
What Cheer, Iowa......-..-. i  eechedwil 
1-13-37|The Portland National Bank, Caen 8 6=s- Saeticsmicne P $600,000 A 
Portland, Maine. ......--.-. an §6sasesede 150,000 B 
. ¢ $40.00 
1-30-37|The First a Bank of RSE: ' 
¢-26| National Bank'ot Mint, Miah..}| 1,000eme| 22222 P $160:000 
1 National B oO t 7 d nh « emedeen . 
- Oe C 300,000 
12-31-36|The Lumbermen’s Nat. Bank 3,500 shs.| 1,000 shs.| P None 
of Menominee, Mich......-. $35,000 $25,000} C $100,000 
1-21-37|The First National Bank of 30 shs. 30 shs.| P $12,000 
Osakis, Minn......-. $3,000 $3,000} C 28,000 
1-21-37|South Side National Bank in yk Ff fee ee P None 
Se. TOR, BEOscuccccenoeen ee C ,000 
1-26-37|The Farmers National Bank 20 shs. 20 shs.| P $18,000 
in Chinook, Mont... -.-..-..-. $2,000 $2,000; C 32,000 
12-29-36|The First National Bank of 50 shs. *50 shs.| P $500,000 A 
GE, Bees coccdcosebows $1,000 ‘B”’ $1,000 499,000 B 
C 251,000 
l- 7-37|The First Nationa. Bank of 8 es eee P $213,750 A 
Cee, We Cancock ocsenastl Gente G1  escadbae 12,500 B 
C 100,000 
12-17-36, The Paterson National Bank, Gee: Cocashane P $800,000 
Put. a  Wereatodniinas nt  aacinied C 600.000 
1-26-37|The Penn’s Grove Nat. Bk. & 5 Fi preaeampoteines P $40,000 
Tr. Co., Penns Grove, N. J. ER a C 100,000 
2- 1-37| The Farmers National Bank of/|3,333 1-3shs.; -....... P None 
Amsterdam, N. Y...-.-.-... $100,000 “*B"| -......-. C $300,000 
2- 1-37|\The Port Leyden National 24 shs. 24 shs.| P $21,000 
Bank, Port Leyden, N. Y.-.. $2,400 $2,400} C 29,000 
12-30-36|The Manufacturers National iF ” } eee P $500,000 
Bank of Troy, N. Y..-..---. $400,000}; -.-..... C1,000,000 
12-21-36) First National Bank in New 30 shs. 30 shs.}| P $23,500 
SD GN co cectteenteiaierdouits $1,500 $1,500} C 26/500 F 
l- 6-37|The Bridgeport National Bank, Gin Gee - cudusace P $70,000 
Breaeenorst, PA... <ccccescce Dat -tecdeee C 150,000 
1-15-37|The Moxham National Bank Ss SSE TE P $44,000 
of Johnstown, Pa_........-.. FE C 200,000 
1-15-37|The Maytown National Bank, ee a ee P $23,000 
eS , Perea ees ET <a bie gaat C ,000 
2- 1-37|The First Nat. Bank & Trust RF er sear P $25,000 
Co. of Mount Joy, Pa....-.. Si RES RE C 125,000 
1- 2-37|The Logan Nat. Bank & Trust SRG s. ° Seccboou P $150,000 
Co. of New Kensington, Pa. en. senbbncs C 300,000 
1-25-37|Thbe First National Bank of 50 shs. 50 shs.| P $20,000 
Ralston, Pa_.-.-..- $5,000 $5,000; C 30,000 
1-21-37/The First National Bank of Re.’ weaheddied P $165,200 A 
Creme. Wi Wek's edsdidcad SE.Gae as. <cobsote 25, B 
C 100,000 
12-31-36|The First National Bank of Ge. OU ce P $100,000 B 
Kemmerer, Wyo_.....-.-.- Gee ae: ééecdedee C 30,000 
2- 1-37|Continental Illinois Nat. Bank!/| 300,000 shs./300,000 shs.| P$35,000.000 
& Tr. Co, of Chicago, Ill. ..-. $10,000,000) $10,000,000} C 40,000,000 
1-30-37|The First National Bank of 60 shs. 60 shs.|; P $14,000 
Dexter, Dexter, N. Y...-.-- $6,000 $6,000} C 36,000 
12-21-36|The First National Bank of Sarees ‘vildsooe P None 
ee Ee, 20, Bonde sndade $22,500' .......- C $75,000 








* Common stock increased by conversion of **B"’ preferred stock. 
x Bank reported in voluntary liquidation Oct. 19, 1936, 


P Preferred stock. C Common stock. 
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BRANCH AUTHORIZED 


Jan. 30—Bank of America National Trust 
San Fran f 


, Calif. 
Fresno County, Calif. 
Feb. 5—The First National Bank of Portland, 


Klamath Coun 


and Town of Malin, 
tificates Nos. oom thay 


and 1326-A. 


tion of branch: Town of 
Certificate No. 1324-A. 


Financial Chronicle 


Assn., 


Ore. Location 
of branches = in the State of Oregon): Town of Chiloquin, 
Klamath County. Cer- 


COMMON CAPITAL STOCK REDUCED 
_ sone Broadway National Bank of Bayonne, Bayonne, 


J. (from $200,000 to $100,000); amount 


reduction 


COMMON CAPITAL STOCK INCREASED 
Jan. 30—The Idaho First National Bank of Boise, Boise, Idaho 


(from $500,000 to $600,000), amount of increase 


Jan. fle geo Womens Bank of Caledonia, Caledonia, 


N. Y. (from $5,000 to $25,000), amount of increase. .__._._-. 
Jan. 30—National Bank of Calais, Calais, Maine (from $84,000 
to $112,000), amount of increase.......................... 
Feb. —The First National Bank of Danville, Danville, Ind. 
oe ee $75, 000 to $100,000), amount of increase._._.__..____- 
—The Second National Bank of Uniontown, Uniontown, 

Pa. (from $400,000 to $500,000), amount of increase. _......- 
Feb. ~— Webster & a National Bank of Boston, Boston, 
Mass to $880,000), amount of increase. _-__-__ 


o First Wat Mol 
Feb. 4- The rst National Bank of Montgomery, Montgom- 


ery, Ala. (from $750,000 to 
a 


1,000, 
Feb. 4—The First National Bank in Wabash 
(from $55,000 to $85,000), amount of increase 








DIVIDENDS 


), amount of increase. __ 
Wabash, Ind. 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 


any name in our 


ews Department” in the week when declared: 
The dividends announced this week are: 


In the 


“General Corporation and Investment 



































Per When | Holders 
Name of Company Share | Payablejof Record 
Agri ouvural Insurance Co. (N. Y.) (quar.)..--. i5e Ave. 1 Mor. =» 
a ~-—-—-—-—-——————-——- we ee ee er er wr wr oer er ere ee ee >. . > 
Alabama Water Service Co. $6 pref. (quar.)...| $1 ar. 1/Feb. 20 
Alien Industries (quar.)..................... 2 Mar. 5)/Feb. 20 
Samer me poset es 58 ep eran see “36 IMar. ilFeb: 13 
American Capital corel. leuat ).----| $1% |Mar. 1/Feb. 15 
American Dock Co 5%: pr erred (quar.)...... jMar. 1/Feb. 18 
———— Factors. a Sar bisikiows es 1 ze a: 9 ree +f 
re BGOD waa wisn ~ " 
2% phy (quan) Pasar enenael Sdiibendels 62%c |Mar. 1iFeb. 17 
RE Fe eee éc Mar. 1/Feb. 17 
American ta & Standard Sanitary (quar.) $13 _. 31 Ne as 
Anglo-C anadian n Teiep. Co.. 7% Dref.--.~ _..-| 87%c |May 1}..-.-_-- 
Atlantic Pg irs Frog (aver fqrs: suecuanued ibe ae: a ro 1 
Barl low & uar “ee eae acaaceac a . 4A}- . 
mit Hydro- lect 7% pref. (quar.)....... a8 nue. : oe 9 
Be Hyrck lrreguiiag)<~2>--—=°2022C222-] “ase Mar. 2\Feb. 20 
Biltmore Hats, Ltd., 7% pret (quar. eel $1 Mar. 15 Feb. 15 
» 8%, Dreferred ( EE enna Mar. ilFeb: 38 
Brandyw ioermeeboneenenernrane 3934¢ Jan. 25\Jan. 15 
Bridgeport t Gas Light Co. (quar.)........-.--- Mar. 31|Mar. 18 
Bu Erie Co. oe Ma pawl Jainouabnided $1% |Apr. ar. 20 
~~ ret Ni & Eastern Power Corp.— aoc \A ; - 
. uar. “see Se = Se eS ee eee ee S| eS eS > Mar. 
$+ preferred dy saemodtineaustimeweniellts $1 May liApr. 15 
R34 DitcinticeGibéd adanpebatinatebmnwemen Feb. 25)Feb. 11 
Burma Corp., Ltd., ord. wes. Gntersm) saceucss 8%d. |Mar. 24/Feb. 22 
Pe del ord, reg. (interim) ~~~ SSi%; |Feb. islFeb. 4 
California Art “Tile Corp... SOE An «+ wiienncibalets robe Mar. 1|Feb. 20 
Canadian fic Ry. Co., preferred........-.- 1 6 a 1)/Mar. 1 
Canfield Oil ye bodoecnecoeneseaeeesusess , Mee $f — os 
+. ® Qo, tue, das A>-0222222202002022 hos Mar. 1|Feb. 15 
Sesce Products Oor......2.. ~~ 2222 2e se) 98 Web. Sblveb. 16 
Central Arkansas Public Service pref. (quar.)..-| 14% |Mar. 1/Feb. 15a 
Central Vermont Pub. Serv. Corp., $6 pf. (qu.)- Feb. 15\Jan. 30 
Certain-teed Products Corp. 7% preferred weer $57. BER: :Milidtucanc 
Called for redemption. 
Geen + L- Hardware Co. (increased).......-.-- : + py 18 yep. of 
OP Ee Re eee tithe ape . , 
Cincinnati N O. & Tex. Pac. Ry. 5% a. (qu.)- l Mar. 1iFeb. 15 
Chic. Jct. Rys. & Un. Stockyards (quar.)...-.-.- 2 Apr. liMar.15 
ee CB a ee mmomn eehnt ve 1 Apr. 1 Mar. 15 
Collateral Trustee Shares of N. Y., ser. A. .-- 1 SS 6p 
Continental Casualty (increased). ..........-- 30c |Mar. 1/Feb. 15 
Crown Willamette Paper preferred.......-.--~- h\1.16 2-3| Feb. 28\Feb. 19 
Detroit Paper ETT TP TIES ah 64e Mar. 10/Feb. 23 
eS Lyme Co. A and B (quar.).-..---- $30 aoe ; + pal an 
err I I aR Nh estes , y 
Distributors Group, Inc., pref. (quar.).....--- 25c iFeb. 10\Jan. 27 
ee SS 9) ee ee 25c |Feb. 27|Feb. 24 
Duquesne ‘ota Co. 5% cum. Ist pref. (qu.).-|} $1 Apr. 15|Mar. 15 
Eastman Kodak Fx, GOR dan namenannne enieee i%2 on: pd 
Eas Washi Machine. Lid ., 7% preferred...-| 35c |Mar. 1/|Feb. 15 
E! Dorado Oil Works (quar.)...........------ 40c |Mar. 1/Feb. 19 
Baectrores Oare. (GES .) - wcccncncccecceccsess +08 tl 7 Ad 1 
a eects dermis eh ' ; 
E] Paso Natural Gas Co. pref. (quar.)......-.-- $1% |Mar. 1|Feb. 19 
Ely & Walker Dry Goods Co. (quar.).....---- 25c |Mar. 1jFeb. 18 
Empire & Bay State Teleg. Co., 4% gtd. (quar.) $1 |Mar. 1jFeb. 18 
Equity Corp. preferred (quar. sate ouiinn elimi Ratio 75c |Mar. 1/Feb. 23 
equity PURS, ERS. (GRRE .) eencccavceccccvcewn gC A 4 hay 19 
Walnonietine tide bhines Lid Gamer) ___..| r7&e |Mar. 31|Mar. 10 
ee Se Corp. $5 pref. (quar.)-.-~- 3 ‘6 oes oh = i: 
I i 
$5 5 preferred 3 bye Raat neenenanenasamnn S16 aunt. 30 ot. i. 
referr OS ELE TT Ie oN ec. ec. 
Fore ayne & Jackson, 54% pref. (s.-a.)--.--.- $244 Mar. 1/Feb. 20 
5\%% preferred (semi-annual) Se ES + 2% iSept. ljAug. 20 
Good vm Laie & Rubber Co. (resumed)--.-.-..-- n$1ate A ae on a: t 
New $5 wbreterred. (quae )~2~--=2222222222- $14 Mar. 31|Mar. 15 
Gosnold Mills Cor Zo pee SRO AES Le 1 6} Feb. 15\/Feb. 4 
Graniteville BMGs. Oo., GEBB< oc coceccccccuces Feb. IljJan. 29 
Gress Atlantic & Pacific Toa [0., 4GRRG ccnmunsd $174 Ae 3 Ane . 
es cee a reer en enna a eeie $1% |Feb. 16|Feb. 9 
Greas 3 Northern Paper Co. (quar.).......----.- ta oe : Ned on 
Gane Go.. 7% pref. (quar.)....-------| $1% |Feb. 15|Jan. 29 
Hat Corp. of America A and (initial)........ 20c |Mar. 1/Feb. 20 
A and B preferred (quar.).......-...-.--.- $1% |May 1ijApr. 15 
paveree we ° haeredbie aacinkdemeaaienaal ac ¢ pay i + pk 
azel n ~“—<—————"“e- ee wo eee ene eH we we OO ee Or ee ee . . 
Heywood Wakefield Co. B pref. (initial).....-.- 3le iMar. 1iFeb. 20 





























Per. When | Holders 

Name of Company Share | Payable|of Record 

He oo Gi iidiidenmbbiitinmichacboat afte Ber. Like. » 
Hobart Mf art Mig. Go gt A aan ll i nl eh 37 ge vg 1\Feb. 13 
nsol. Gold uae . (monthly)... Feb. 25 - ill 

Ry PLR DE Sa NE GEIR MEN aN ANE Hee 5e |Feb. 25|\Feb. 11 
Histanins Sugar Plantation Co. ote Joecces 10c |Mar. 5/Feb. 15 
torial Nay Pt of Lynn (quar.)......-. a7tte ot py : Nea is 

preferred @2O662606866668 080800080 c ° . 
lewood PE i ccccn dbdibodtilind ‘P Feb. 10/Feb. 1 
7 ERR ROW SEAS aE DERN ge CE lc |Feb. 10/Feb. 1 
International ee Se. 6 oduidin dike enone 15c |Mar. 20|Mar. 1 
me rg Utilitice veep. prior pref....-.. net yh : pep: an 
a ar. eb. 

In pode Riviy Home ws bated (R. 1.) (quar.).... lic |Mar. 15|Feb. 15 
my Bs UO. (URE) c covbiibdscsonos 30e ae Ht ae 3 
g OO OP GLE PEC Ee LE et Tie EN 30c |Sept. ljAug. 10 
EST OR OORENGNG Sey cen tee ane ore 30e |Dec. 1|)Nov. 10 
ae aed I ii 25c |Mar. 1/Feb. 19 
tone Seormenanatien TE Et iintnbnandivns $1.05 |Feb. 15)Feb. 5 

felndes fen inset dnencidteiias alth enc ts diih aiken dill 50c |Mar. 1)Feb. 15 

mo quar.) $1% 

Kresge (8. se Laced ap tr tind kien a haiti ea indian teh hills 30c |Mar. 13/Feb. 23 
Lexi n Water Co., 7 ' pgamnen wocccccess $1% |Mar. 1\Feb. 20 
Libb oan ree UAL Bpgaenmeng egrets 75c |Mar.15|Mar. 1 
aon divide end 0 2,06. er ae a nd 5|eb: i 
PREP Oe SE A 5.2 ‘ eb. 
Magnin (I.) 6% + Fi ecparcesce $1% |Feb. 15\Feb. 5 
ga pea tes Mahl ae) EE Ie ee 
Vidadebibenrdaneovenaeoe $1 |Mar. 1)Feb. 1 
McWilliams SS, Sa 50c |Mar. 1/\Feb. 20 
Metal Textile : ic. ce (quar.) 81 4c Mar. i|Feb. 20 
Michigan Steel MOE. opsgesceccccces 25c |Mar. 10/Feb. 28 
Minneapolis Gas Light Co. ets .)— 
BY preferred (aust y= nse: one 2oa222-] MPA Mar. tlmeb: 
(4) Jerome ee meee ee eee nee ° 
® preferred Soe.) busneddasttinedseackhdéa $1 Mar. 1/|Feb. 27 
I i ii $1% |Mar. 1/|Feb. 27 
Miscatrot valley Pr “Public Service Go— 

7% preferred saraeely) CESS ES ae ee $124 |Mar. 1/Feb. 19 
Seer weal Sars ads tres aoe _=| SRS NA eae 
Mt. Diablo Oil Mining & | & Development Co. (qu:) le |Mar. 1/Feb. 
—— Se ee Gat GE  cbccastansbtesckes ane seer. 29 7 mol 10 
ef G.C.) Co. camer) =. EAE ME ST EE, SS: 65c |Mar. 1/Feb. 19 
Nas ummed & Coated Paper Co.....-....- $1 |Feb. 15)Feb. 
Notional Linen Service Corp. q pa (8.-a.).--| $3 Mar. | Feb. 20 
a 7% preferred (quar.)...-.. 3 ay pd | he iz 

Ser CLD. ob décinwnGbhtetade datum —_— ° 
wowkene (J. J.) + (quarterly) Sev sibabwsedin 6le a. Mar. 16 
Newmont Mining Corp................-...-.- 75¢ ar. 15 Feb. 
New York Air Brake Co...-....-.----------- 50c |Mar. 1/Feb. 19 

teen Hundred Corp., class A (quar.)....-- 50c |Feb. 15|Mar. 

Ce os SET, .cconnacecsseesorepens 50c |May 15/Apr. 30 

CRED B (GRO UNEEN oo cccnccccccsess coecones 50c |Aug. 15/July 31 

kL. soe (nay Hala: af 
Ostvie Flour Mills, pref. (quar.)......--.--- $1 Mar. 1/Feb. 18 
Ohio Power Co., 6% ¢ (SRE Jeccacyecnedou $1 Mar. 1|Feb. 8 
Ohio Water Service Co. class A_....---------- Mar. 31/Mar. 15 
Onomea Sugar Co. (monthly)............---- 20c iFeb. 20\Feb. 2 
ate... o5C | Mar. isiMar. 1 
Pennsylvania Illuminating Corp., class A (qu.)- 6i4e Mar. 4/Feb. 22 
Peoples Stores artery) oon en ecoccecocceccs of on. ik yy ; 
Pepperell Mfg. Co. leonil-an igeepéocegunce $3 Feb. 15/Feb. 5 
Philadelphia . $6 cum. preferones (quar.)...-| $1 Apr. 1)/Mar. 1 

$5 cum. preference (quar.)......-.-.------- $1% |Apr. 1)Mar. 1 
Philadelphia Germantown & Norristown.....-.- 1 ar. 4iFeb. 20 
Phoenix Hosiery Co., Ae |” IEE 87\%c |Mar. 1/Feb. 17 
Procter & Gamble Co. % pref. (quar.)..--...-. $ Mar. 15\|Feb. 25 
Public Electric Light Co., 6% (quar.)-...| $1% |Mar. 1/Feb. 19 
Puritan Ice Co., 8% semi-ann.).-..- Feb. 4/Jan. 31 
Regent Knitting Mills, Ltd., $1.60 pref. (qu.)|} 40c |Mar. 1|Feb. 15 

1.60 preferred q ly) eanesacenanececes 40c |June 1)May 15 
1.60 preferred (q y wocccccececoesce 40c |Sept. lj/Aug. 
pref | i ncannnaqcconncesa 40c |Dec. 1|Nov. 15 
~~ e eg he — 8c |Mar. 1\Feb. 20 
“SS 0S eee eee : ‘ 
ea oka’ @ . Ses penecgusecensnoccecce $1%\|Feb. 2jJan. 26 
San Jose Water Works, 6% pref. (quar.)--.----- 37\%c |Mar. lj-------.- 
Savannah Gas 7% preferred OD REESE RE 43%c |Mar. 1\|Feb. 20 
Schoellkopf, Hutton & Pomeroy 5%% pf. (qu.)-| $1] Mar. 24/Mar. 15 
Second Standard nave ties, Ltd., preferred - -- - lc |Mar. 1 Feb. 16 
sate Frank G.) Co. (quar. ). ncaa ee eam 15c |Mar. 22;Mar. 2 

Shepard-Niles Crane & Hoist _s ata ah en it $1 |Mar. 1/Feb. 19 
Sherwin-Williams 0, Lom i% cesecesce $1%4 |Mar. 1)|Feb. 15 
Simmons-Broadman Pu are preferred (quar.) 75c |Mar. 1\Feb. 15 
Southwest Consolidated "aan = 4} si saat os 25c |Mar. 1/Feb. 15 
Spear & Co., Ist & 2nd pref. (quar.).---.-.---- $1% |Mar. 1/Feb. 20 
Spencer Kell & Sons (quar.)-...------.----- 40c |Mar. 31|Mar. 
— — Oo. cae, common (quar.)...-.-- Ray, mae. iy 7: af 

quar.) ----- +--+ ----------- 4 ; ° 
gone um orn A.) & Co., Ltd., class A pref......-- 20c ar. 1\Feb. 15 
Sun Life rg eowy S Co. of Can. prewumed) aceote CEUs’ Laas << Mitinamnion 
Sutherland Paper Co., (quarterly) ...-..------- 40c ar. 31|Mar. 20 
Tubize-Chatilion cas A URSA) cocccaccnes-- $132 Ame. : y med 3 
GURT.) . .-- memncnceeecccccecee , ‘ 
Union — o. of Canada (quar.)....-.-.---- 1s76c . 15|Feb. 20 
Union Twist sod as (quarterly) ....-....-- Mar. 29) Mar. 20 
U a Een Well Pamoe | icone ie cee se ae _ Si | Mar. 20neae. 
nit a B — ad 
m 6%, prior preferred (qQuar.)..---.----------- ab 1 74 Baer. : pep. 20 

“gp OR Rp ee Py Per re , : 

Premed {emeseGs) 2.0< ecccacecunscacaseon Site Mar. 1/Feb. 17 
Wailuku Sugar Co. (monthly) --..--....-..-.---- 20c |Feb. 20)/Feb. 15 
ween SS. ys A a ? pene dividend OF a tincanbonetivn: rane er. if aos’ ogee 

aiker @ UO., 44--------<-= leet ep. ° 
Wayne a. sittin bébhascbdesnanepasatéuvece’ 50c |Apr. 1)/Mar. 15 
Western ieee Sasoiy Co., AS & B fener. joaseee $1 ar. 1/Feb. 18 
West Virginia Water Service Co., $6 pref------- h$3 |Apr. 1|/Mar. 15 
Wheeling Electric, 6% pref. (quar.)...-.------ $1 % Mar. 1|Feb. 28 
Whitemans vm.) ie 7% aeterved (quar.).--| $1%4 |Apr. 1/Mar. 16 
Williams (J. B. ~ (quarterly pawmoccecccccee 50c |Feb. 15/Feb. 
Williamsport Ray Co., $6 244) (9008 Ja cadue $1% |Mar. 1\Feb. 20 
a tongs A, PE SEES eeranporeson site [Mar. {leb: 19 

00 ros ; * Ee Sac : 

Class B partic. preferred Gaitiai) ptbadhnwawod $1 Feb. 23!Feb. 12 























Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 








Per When | Holders 
Name of Company Share | Payable\of Record 

Abbott’s Dairies, Inc. (quar.)...-..........-- 25c |Mar. 1)Feb. 15 
Acme Wire Co., voting trust certificates... - 50c iFeb. 15\Jan. 30 
Addressograph-Multigraph Corp. (quar.)------ 25c |Mar. 22|Mar. 2 
Agnew-Surpass Shoe Stores mscolcem at RS r20c |Mar. 1/Feb. 15 
BREESE SF i aS $1 Apr. 1|Mar. 15 

Alabama Great Southern RR., Preferred ----- - 3% \Feb. 17\Jan. 6 
All-Canadian Properties Ghewtdnios’ Sividend) 2 Feb. 15\Feb. 1 
Alliance Oil, pref. (initial).................-- $1% \iFeb. 15iJan. 31 
Alpha Portland xen VPI LEELA TENG 25c |Mar. 25|Mar. 1 
I I 50c |Mar. 1 yo 18 
American Agonais Roof common (quar.)......-. $2 'Feb. 15 Jan. 31 
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1054 Financial Chronicle Feb. 13, 1937 
| When | Holders When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|of Recora 
American Can Co. (quar.).......------------ 1 |Feb. 15\)Jan. 25 Cincinnati Union Terminal Oo., 5% pref. (qu.)-. 1 Apr. 1/Mar. 20 
American Ohatn & Oable Oo. Shep 29685 $1 Mar. 15|Mar. 5 Preferred ete y) ddbd 6 cotudeeunoutetes $1 July i1jJune l 
American Chicle Co. frente enepenneousees Mar. 15|Mar. 1 Preferred (quarterly)... ~~. ...-.cccccccuce 1 Oct. 1/Sept.1 
American Envelo ou, 7% Be . A (quar.)..-. 1 Mar. 1/Feb. 25 Clear Springs Water Service Co., $6 pref_..... $1 Feb. 15/Fe 
7% preferred A (quarterly)........-.--.-- 1% |June 1|May Cleveland & Pittsburgh RR. Co., gtd.-...-..- 874c |Mar. 1jFeb. 10 
7% preferred A (quarcerty aceesenedbsoesoe 1 Sept. ljAug. 2 Guaranteed (quar) biideduccubhvotiibecomuen 87 4c |Sept. 1)/Aug. 10 
7 A (quarterly) -........--.-.-- 1% |Dec. 1)/Nov. 25 Guaranteed (quar.).......-......---..--.-- 874c |Dec. 1)Nov.1 
American Hide & Leather preferred (quar.)-..-.. 75c |Mar. 31/Mar. 19 s 2 SEE ndistinmanae. sesdboosves Mar. 1/Feb. 1 
can Home Products Corp. Faye secce as 20c ar. 1/Feb. 15a specs suaranseed iin asnasetianne sane 50c |June l1jMay 10 
American Metals Co. ore paeonceoece 1 Mar. 1/Feb. 19 Special guaranteed — bed bebbodsesconna 50c |Sepc. ljAug. 10 
American Paper Goods C % 7 oral (quar.).. 1 Mar. 15)Mar. 5 Special guaranteed (quar.)...........-.-.... 50c |Dec. I1|/Nov. 10 
7% preferred ran ah a yy ao eetadeecneceooce 1 June 15)June 5 “Oolgate-Palmolive-Peet (quarteriy) eneeeceoteos 12%c |Mar. 1jFeb. 5 
7% preferred (quarterly) .................. 1 Sept. 15|)Sept. 5 Preferred (quarterly) ..ancacccecccccececccs $ Apr. 1{/Mar. 5 4 
7% preferred (quarterly) .........-..-.-.-- 1% |Dec. 15|)Dec. 5 Collins & Aiman Corp., common. .........-- 50c j|Feb. 19/Feb. 9 
American Re-Insurance Co. (quarterly)....... 75c |Feb. 15j)Jan. 29 Dc cdianddieanenitnanthadbnenownqéoounn $1 |Feb. 19|/Feb. 9 
can Smelting & Weavcoass 75c . 27|Jan. 29 [> habannaentiineih>amneennt: 1%% |Mar. 1/Feb. 19 
American Steel Foundries... ..........------ 50c |Mar. 31)/Mar. 15 Columbia Gas & Electri 
American Stores Co. (quar.).............-.-. 50c |Apr. 1/Mar.1 preferred es A (quarterly).......... 1 Feb. 15)Jan. 20 
American 8 Refining Co. (quar.).......-. 50c |Apr. ar. 5% cumul. preferred (quarterly) ............ 1 - 15j)Jan. 20 
PURO GERRR.) « s occcccupecascugegeceesec HE, or. 2);Mar. 5 5% cumul. conv. preference (quar.)........ 1 Feb. 15)Jan. 20 
American Tobacco Co., com. & com. B (quar.).| $1 ar. 1/Feb. 10 Columbian Carbon -, vot. tr. cfs. quar.)... S ar. 10/Feb. 15 
American Water Works & Elec. Co., gue a 20c |Mar. 15/Feb. 19 OEE OL LBEEL EE OEE: 50c |Mar. 10/Feb. 15 
= on: previously reported — holders of Columbia Pictures Corp. (semi-annual) ........ £45 ¥- Feb. Feb. 9 
as Fe $23 conv. pref. (quar.).......-.....<...-.. 68%c iFeb. 15|Feb. 3 
American Woolen Co... pref oo gecescecese h$1 |Mar. 18 ee. la | Commonwealth Internat. Corp., Ltd., (interim) 4c |Feb. 15\Jan. 15 
Amoskeag Co. (semi-ann.).......... $24 |July June 19 Dh. ¢anpaaannentingntindimtineaseeneaode 1% Feb. 15\Jan. 15 
Anaconda Wire & Ye bb eeoescencesecoesrs 50c |Mar. 15 Feb. 19 Compania Swift International (s.-a. 2 nanmeoseont $1 |Mar. 1/Feb. 15 
ee te cet becpecwespoecceocce 50c |Mar. 1/Feb. 18 Compressed indus Gases (quar.).......... 50c |Mar.15)Mar. 4 
Armour & Co. (Del.) 7% pref. kh Ree $124 Apr. 1/Mar. 10 Concord Gas Oo. 7% preferred............... merits Feb. 15\Jan. 30 
ay - Co. aneee ) _— Dencencesesosooesce 1 ar. 15|Feb. 23 Connecticut Lient & Poner 0o.,5%% pref. (qu.) l Mar. 1/Feb. 15 
sbedeoeocoseacesosnsene 31 39 Apr. 1)Mar. 10 Connecticut Power Co. (qu 7k fetta ete ‘i Mar, 1\Feb. 15 
% preferred "guar eecccececesccesceccces $1 Apr. 1)/Mar. 10 Connecticut River Power 8% bref. (quar.)..... $1 Mar. 1/Feb. 15 
Armstrong Cork Oo. Gactessed} eccecccccecece 50c |Mar. 1/Feb. 8 Consolidated Biscui J Co., common... .....-.-- 15c |Mar, 23/Feb. 10 
Art Metal Works ( ear. chddddovacesouqanea 30c |Mar. 22/Mar. 11 Consolidated C Oesp. 7% pref. (quar.)....-| $1% |Mar. i)Feb. 15 
Artloom Corp. , Broferred.--- 5... --—-2------ $1% |Mar. 1|Feb. 15 Consolidated Edison (N. Y.)..--..----.------ 50c |Mar.15|Feb. 5 
Associated D oods Corp., 6% ist pref...... $ Mar. 1iFeb. 5 eg —_ Ly Sy & Power Co. of Balt .- 90c |Apr. 1)/Mar. 15 
7% 2nd p slerred binkee oegsougeneseseoqnese $1 Mar. Feb. 5 % preferred (quar iidbtiean kee concoese $1 Apr. l1|)Mar.15 
ated ko. = & Teleg. Co. 7% Ist pref...- 49c iFeb. 15\Jan. 25 Cone dated Oil orD.. yense ke 2 Feb. 15jJan. 15 
ep Ge PEE, dnvcepcoucccencucecceces 42c |Feb. 15\Jan. 25 Preferred ( (quar.) bcndcatinectounsateocasesoes $1% |Mar. 1/Feb. 16 
Atlas Corp. 6% preferred (quar.).....cccccens 75ce |Mar. 1/Feb. 10 Cope Peer CIR... pccsotsagoencaneuceuce 25c |Mar. 1/Feb. 18 
Atlas Plywood Corp. (increased).............- 37 Z4¢ Feb. 15/Feb. 1 Container Corp. Gncressed 1 nee ae 30c |Feb. 20\/Feb. 5 
BES BEE COn a cocncccecsedewesccccaneve Mar. 10/Feb. 26 Continental pusurpace Co. ( hic., ‘iP ) (quar.)-_- 50c |Mar. 31)/Mar. 15 
Atlas Tack Corp...-..-.-.- a eceencoseocococeseo 25c jFeb. 15\|Feb. 3 Continental Can Co.., ary common (quar.)...- 75ce |Feb. 15\Jan. 25 
Baltimore American Insurance (s.-8&.).......- 10c |Feb. 15\Feb. 1 Continental Oil arta 6 cpeidewbonnemeocoonse 25c |Mar. 29|Mar. 1 
Extra. ......------.--------------------- Feb. 15/Feb. 1 Cook Paint & V Oo (quar.)......-.-.-- l5c |Mar. 1)Feb. 20 
mae aa Radio Show, Inc. (quar.)......-.-.-. 25c |Mar. 1/Feb. 15 Preferred y Me itt bhudenebbenbecceeconh $1 |Mar. 1/Feb. 20 
DT Tt. ). .cavusunectoneanquved 15c |Mar. 1/Feb. 15 Copperweld Steel Roars of Kbit bbedoodatd 30c |Mar. 1/Feb. 10 
Bandini Petroleun Oe, (GRRP.) occcccaccauccce 3c iFeb. 20\/Feb. 3 Corporate Investors, Ltd. Witt dt wecudaecs ons Feb. 15\Jan. 30 
Bangor & Aroostook RR. common........-.-- 63c |Apr. 1'Feb. 26 Cosmos Imperial Mills Ltd. quar.) iudetestda 5c iFeb. 15\Jan. 30 
Cumulative convertible preferred. ........-. 14% Apr. 1 Feb. 26 Creameries of Amer., Inc., 6 pees (quar. )-- 87%c Mar. 1liFeb. 10 
Bankers & Shippers Insurance Oo. (quar.)...-.. Feb. 15 Feb. 8 Cresson Consol. Gold Mining’ & illing (qu.) . 2c |Feb. 15\Jan. 30 
Baton Rouge Electric Co.. $6 pref. (quar.)----- $1 Mar. 1 Feb. 15 Crown Cork International Corp. class A (quar.) - 25c |A 1|Mar. 10a 
Beacon Mfg. Co., 6% i, CP lonacosebess $1% |Feb. 15 Jan. 30 Orown Cork & Seal Co., Inc., am (quar.).. 50c ar. 6/Feb. 19 
Beaunit Milis (initial) pgobenseusnenuveseeneout 50c |Mar. 1\Feb. 15 $244 cumul. preferred — tiquaaaden 56 s4c Mar. 15|Feb. 26 
1% preferred (initial)... ........<..<-«---- 39%ec |Mar. 1/Feb. 15 Crown Cork & Seal, Ltd quarterly pabamidtranie 2 Feb. 15\/Jan. 30 
Belden Mfg. Co. (quarterly)-............-.-.-- Feb. 15 Feb. 10 Crown Drug Co. pref. SEN Pu cccchtnaiccosece 43%c |Feb. 15\/Feb. 10 
Beas Corticelli td. — Do escewesescavcce $1 j|Apr. 1)/Mar.15 Crown Zellerbach Corp., A @ B preference... .. $1 |Feb. 28/Feb. 13 
Ze preneses OO AO $1% |Apr. 1)Mar.15 Crum & Forster Insurance Shares, A & B_____- 30c |Feb. 27/Feb. 17 
Beck, ehem Steel ees 7% pref. (quar.)....-.-.- $1 Apr. 1/Mar. 5 Ouneo Press, Inc., preferred (quar. Sueebnbenee $1% |Mar.15|/Mar. 1 
5% preferred (quarter ly) _ dice nin’s 25c |Apr. 1!/Mar. 5 gy Sa ii lan a a 75c |Feb. 27|Feb. 13 
Bigelow-Sanford oy PT ccosnsesve 50c ar. 1/Feb. 10 Curtis Publishing Oe., 37 BPEGSITOG. « cocccscas h$1% jApr. 1/Feb. 26 
TOR (GURTOENIES) « cccccccscccccccceccce $1% |Mar. 1/Feb. 10 Cushman’'s Sons, 7% preferred...........--.-- 87 \44c |Mar. 1/Feb. 15 
Blauners, ins. ern: (GERP J cacccceccecce 75c |Feb. 15\Jan. 30 Dayton Power & Light, 44% pref. (quar.)._...|$1.125 |Mar. 1/Feb. 20 
Blue Ri Corp. $3 5. (GGRE.) cceacecqecece 75c |Mar. 1/Feb. 5 Deere & Co. =  etibhieawebtatbbent eaek A35c |Mar. 1/Feb. 15 
Opt. stk. div. of 1 2 sh. “Of coms. or onab. PUGEERS CUNEO Micaccnoceocencquceuquene 35c |Mar. 1/Feb. 15 
DeGee GO. (SEER) ccccnccdsscetsedcncscocese 40c |Mar. 1/Feb. 15 Detroit Gasket & Miz. TE See 30c |Mar. 1/Feb. 13 
te? Pe, GD. «dbp subeeseavoonccces 50c |Feb. 15)Feb. 3 | gh SR an SR ee 20c |Mar. 1iFeb. 15 
Boss Manufacturing Co., common.........--- $2 |Feb. 15\Jan. 30 Diamond Match Co. (increased) ...........-.-. 50c |Mar. 1/Feb. 15 
Bouries. Inc., $234 preferred (quar.).....---- cone Feb. 15|/Feb. 1 Dt Sil add ovsmecebouninbaebal 75c |Mar. 1/Feb. 15 
Bower Roller Now Co. (quarterly).......-.- Mar. 25|Mar. 1 erred (com -ANN.)... .......--cnccennee 75c |Sept. l/Aug. 1 
Brach (E. J.) & Son (quar.).............---- 30c |Mar. 1/Feb. 15 i .neeeneseueneunedeowine 75c¢ |Marl'3/Feb 15°38 
Bridgeport Gas Light Co. (quar.).......----- 50c |Mar. 31/Mar. 18 Dictaphone —_  peeucesecesecoesosonscossus 3 Mar. 1/Feb. 13 
Bristol-Myers Co. (quar.).......-..-----.--- 60c |Mar. 1/Feb. 15 ., ££. > 2 we 2 |Mar. 1\Feb. 13 
Brooklyn Edison Co. Cquarteriy) nadtésoosuane $2 |Feb. 27|Feb. 5 Dieme & Wing Paper Co., 5% pref. (quar.)...| $1% |Feb. 15\Jan. 31 
Brooklyn Teleg. & Messenger Co. (quar.)..---- $1%|Mar. 1/Feb. 20 De Tae Gti catcdduaqneneseecoseousteand 37%c |Apr. 1)Mar.1 
Broeklyn Union Gas Co. (quar.).....-------- 75c |Apr. 1/Mar. 1 Min noon seeqenceqoocesébdbebocusteed 62 BRC Apr. 1)/Mar. 10 
Brown Fence & Wire Co., common.-.-.-....---- 15c |Feb. 27\Feb. 15 ES SR RTE Apr. 20)/Mar. 31 

La ton cre ce emsenlgpesen unin 30c |Feb. 27/Feb. 15 Dominion rey em Hs SE acadéunsmeeoocans r30c |Feb. 15\Jan. 30 
Brown Shoe Co. common (quar.)....--.------ 75c |Mar. 1/Feb. 20 Dow Chemical Us... ccc cccccccccccccccce 60c |Feb. 15 Feb. 1 
Buemege Pipe Line Oo, . .< cccccceccececccace $1 |Mar. 15|/Feb. 19 Preferred leuaneaaa} bine menoanununbedtinoasd $144 |Feb. 15 Feb. 1 
Buffalo Ankerite Gold Mines, Ltd. (quar.)...-- r12%%'Feb. 15\Feb. 1 I i eoneal 15c |Feb. 15\/Feb. 4 
Bulova Watch Co., raed $3 4 conv. pref_...-- SE Te Eleveececa Duplan Silk Corp. (semi-ann.)_.-.-----------. 50c |Feb. 15/Feb. 1 

Called for redempt ion Eastern Shoe Public Service Co— 
Bunker Hill & Sullivan Mining............--- $1 |Mar. 1/Feb. 15 $644 preferred (quarterly)................. $1% |Mar. 1/Feb. 10 
banat e mesttivnineuignepmtweenee 50c |Feb. 15|/Feb. 3 $6 preferred ye in .pneenagammenemett $14 |Mar. 1 Feb. 10 

Boe Wreserree (GURP.). nce ccocccccccecesss $1% |Mar. 1/Feb. 23 Eastern Utilities Se Sea dencaddcane 50c |Feb. 15 Feb. 9 
Burroughs Adding mabaenae (GURP.) cccccsccess 20c Mar. 5iFeb. 5 jj. iiptn akikadbeaunadtwegeneneowsat 50c |May 15 May 7 
Butler Bros. (WPER.)ccccccccece coeccccecece 15c Mar. 1/Feb. 13 Dt chin th dimen bbe beedeawenntinmnaseet 50c j|Aug. 16 Aug. 6 

ee CEE.) . cmcconcesrccecécenceoecee 37 4c Mar. 1/Feb. 13 i <d eat siieniicunmende eegunhwennen 50c |Nov. 15iNov. 9 

Byron Jackson Co. (quarterly) -....-...---.----- 2 Feb. 15\/Feb. 1 ionvertible Sl tebecoguendoeatéwendeuwe 10c |Feb. 15)Feb. 9 
Calamba Sugar Estates (quar.).............-- 40c |Apr. 1|/Mar. 15 Faton Manufacturing Co....................- 50c iFeb. 15/Feb. 1 
CE DEE, « nacessresdanscasebesaooqncss a... SS epee Electric Shareholdings Corp. preferred.........]--.---.- Mar. l1iFeb. 5 
California Packing Corp. common (quarterly)..| 37Kc |Feb. 20/Feb. 5 Payable in 44-1000ths sh. of com. stk. or opt’! 

Di P< cccegemeneeenhk peagetubinenesa’ Feb. 20\Feb. 5 payment of $1% cash. 

Payable 10-200ths sh. $50 par 5% preferred. El Paso Electric Co. (Del.), 7% pref. (quar.)...| $134 |Apr. 15)/Mar. 31 
California Water Service 6% pref. (quar.)..-.-. $1% |Feb. 15\Jan. 31 El Paso Electric Co. (Texas), $e pref. (quar.)_.| $144 |Apr. 15)Mar. 31 
Campbell, Wyant & Cannon Foundry (quar.)-. 25c iFeb. 27iFeb. 6 Ely & Walker Dry Goods (quar.)............. 25c ar. 1/Feb. 19 
Canada Cement Co.. —- sacseeceedouecesd h $1 |Mar. 20\Feb. 27 Empire Capital Corp., class A.........--.--- 10c |Feb. 27\Feb. 15 
Canada Vinegars Ltd. fy ee 30c |Mar. 1/Feb. 15 Emsco Derrick & Equipment I Ak ba ces 25c jFeb. 15/Feb. 11 
Canada Wire & Cable Co., ‘Ltd. OT  REREEILO Ts h$1*Z |Mar. 20\Mar. 1 Equitable Investment OCorp., capital stock... 10c |May 1l|May 4 
Canadian Converters (quar. i gpehbweuerposcenes 50c |Feb. 15\Jan. 30 le GET ES SIRES > EYE BES 50c j|Aug. 10\July 27 
Canadian evens, Di, Ge de cessesaesoees $1 |Apr. 1)/Mar.19 I i i le 80c |Dec. 28|/Dec. 21 

a me bnaiie $1% |Apr. 1/Mar. 19 =e & Pottsburgh RR. Co., 7% gtd. (quar.)._.| 874%c |Mar. 10|/Feb. 17 
Canadian fawantrial Alcohol Co., A & B....-- pines bedded Feb. 1 2 ay See GO.) .. Kccccctecweosaceot 87 4c |June 10|/May 31 
“istribution of one sh. of capital stock of 7 2 CD. ws a temeewodaae 87 ke |Sept. 10) Aug. 31 

Oldetyme Distillers Corp. for each five 7% I ie wie 87 4c |Dec. 10) Nov. 30 

shares of C. I. A. stock held. Guaranteed betterment (quar.)......-... —- 80c |iMar. 1/Feb. 27 
Gs eee, Da... .cascecucnoecsennen $1% |Apr. 15)/Mar. 31 Guaranteed betterment (quar.)...........-- 80c |June 1/Mar. 31 

Dt Pn T,. 0) Cait eeebubahbennancee. $1%4 |Apr. 15)/Mar. 31 Guaranteed betterment a sekaresty hitbiisndnhia 80c iSept. liAug. 31 
Cee Gre Gee, (NE) 4 co ocacuseenwceccoese 12%c |Feb. 15\Feb. 1 Guaranteed betterment (quar.)...........-- 80c |Dec. 1)/Nov. 30 
Carolina Telep & Teleg. Co., common---_....-- $2 |Apr. 4/Mar. 24 ga EEE ER 60c jFeb. 15|)*eb. 5 
Carter (Wm.) Co., preferred [EE Scnennccene $1% ar. 15|Mar. 10 Fairbanks, Morse & Co. (quar.).............. 25c |Mar. 1/Feb. 12 
Carthage Mills, Inc., 6% pref. A (quar.)...--.- $1% |Apr. 1/Mar. 20 sth: niin hid ciceainanwnbdibe we wiwat 25c |Mar. 1/Feb. 12 

% preferred B (quarterly) bb wwhdtetewecoes 60c |Apr. 1/Mar. 20 PERS CNONNENT .. . cundackndebdbesconen $1 7% Mar. 1/Feb. 1l 
Castle (A. M.) & Co. (quar.)----------------- 75c |Feb. 19|\Jan. 29 | Fajardo Sugar..... .--------------.---.-... $i |Mar. 1|Feb. 15 
Caterpillar Tractor (quarterly) ...........-.--- 5 Feb. 27\Feb. 15 Farmers & ‘Traders Life [Insurance ‘ouer.  POCOe $234 IABP  llececccce 

Preferred (initial, quarterly) .........-.-..-- $1% |Feb. 25\Feb. 15 I Svs Sot ath i eae dels aie ds ee tir ectnli sees in ts bln oc me ihe. Risasecee 
Cedar Rapids Mfg. & Power Co. (quar.) ...-- 75¢ iFeb. 15\/Jan. 31 Faultless Rubber Co. (quar.).....-.---.----- 50c |Apr. 1)/Mar.15 
Central Cold Storage (quarterly).......--..-- 25c iFeb. 15\Feb. 5 Federal Light & Traction, BEST. (GURP.) co ccncece $1% ar. 1/Feb. 15a 
Central Illinois Public Service Co. $6 & 6% pref. $1 |Mar. 15/Feb. 20 Firestone Tire & Rubber preferred (quar.)----- $1% |Mar. 1/Feb. 15 
Central Massachusetts Light & Power Co. (qu.) - 50c |Feb. 26|)Jan. 21 First Security Corp. of Ogden(Utah), ser A (s-a)} 50c |June 15jJune 1 ' 

6% preferred (quarterly) . . . ...<--<cccccnn- $1% |Feb. 15\Jan. 30 First State Pawners Society (quar.).........-.- $1% |Mar. 31|/Mar, 22 
Central Sure & Insurance Corp. (Mo.)-.-.-.--- 75c |Feb. 15|Feb. 5 OB EE BS ee ee 25c |Mar. 1iFeb. 15 
Ooptritugs! P 3 aS eee 10c |Feb, 15|Feb. 5 Fitz Simons & Ocansil Dredge & Dock (quar.)-_ 25c |Mar. 1/Feb. 18 

Diiitd. dnneeghppaaetinesbobbeeibones 10c |May 15|\May 5 Florida Power Corp., 7% pref. A (quar.)...-.-- $134 |Mar. 1/Feb. 15 
mareerty idbcudsmebsebeetinbbtnadbedweediak 10c |Aug. 16/Aug. 5 7% peeferred (quarterly) . .. cccccccccccccce 87 54c Mar. 1)/Feb. 15 
uarter a4 ac aan eae ienrehlrea itd eiatiatmenemneneeninie 10c |Nov. 15|Nov. 5 Freeport Sulphur Co. (quar.).....-.---.---.- 2 Mar, 1jFeb. 15 
Oentury Ribbon Mills, pref. (quar.).........-- $1% |Mar. 1/Feb. 20 6% preferred (qu EEE ER a $1 May 1/Apr. 15 

<1. sigiinendie peiibiineamineennmed 10c |Feb. 15/Feb. 9 hed rush Co. 7% preee PE Sosnsenwe $1 Apr. 1)Mar. 23 
i a a lisa ol 62%c iFeb. 15\Feb. 1 7% preferred ag sauee. edaldiaparekaeeiiiiieiiiepeseseataad $1 July 1jJune 22 
Champion Paper & Fibre Co. (quar.)......-.-- 25c iFeb. 15\Jan. 30 7% he EN cere ae RE 2 $1% jOct. 1)/Sept. 22 

Se A Ue RNG Fe $1 ‘3 Apr. 1|/Mar. 15 Gutivon Mercantile Laundry Co. (quar.).....- 75c |Apr. 1)Mar. 25 
Ohartered Investors (quar.)..........-......- $1% |Mar. 1/Feb. 1 General American Corp. (quar.)...........-- 75c ar. 1j)Feb. 15 
Chester Water Service Co., $5% pref. (quar.)_-| $1% |Feb. 15\Feb. 5 General Cigar Co., Inc., preferred (quar.)...-.- $1% |Mar 1/Feb. 19 
Chicago Mail Order (quar.)....-.---------_-- 37 30 Mar. 1/Feb. 10 I i ad waitinnel $1% |June 1)/May 22 
le Ftgret als 4 aah ae ae CD 12%c |Mar. 1|Feb. 10 General Foods Corp. (quar.)......-....-.-... 50c |Feb. 15|Jan. 25 
Chicago w= ment, 7% pref. (quar.)__.-_- 43%c |Apr. 1)/Mar. 23 General Gas & Elec. oe “(Dela.), $5 pref. (qu.)} $144 |Mar.15/Mar. 1 
Chicago cilow “Gab (quarterly).........-_-- 50c ar. 1/Feb. 18 General Metals Corp. (quar.)..............-.- 37 Ke |Feb. 15\Jan. 30 
Ce CROP @2On 2 0n oe cehegereevoesécecocese 25¢c |Feb. 27|Feb. 8 General Mills, Inc., pref. (quar.)........--.-- $1% |Apr. 1}/Mar.10a 
City Ice & Fuel Go. [SUG ccccnasencececes 50c |Mar. 31|Mar. 15 General Motors Corp.........---------...-. 25c |Mar. 12/Feb. 

Preferred (quarterly) ......-.....-.-.-...-. $1% iMar. 1iFeb. 15 Preferred (quarterly) ................-.-..-. $14%4 |\May 1l1lApr. 5 
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Volume 144 
Per When | Holders 
Name of Company Share | Payable|of Record | 
General Water, Gas & Elec. Co. (quar.).... --- 20c |Feb. 20/Feb. 13 
Girard Life Insurance owe meraenpaiodes 30c |Feb. 10\Feb. 1 
Glens Falls Insurance - Gs i. w ttc nedin ditt 40c |Apr. 1)/Mar.1 
Glidden Co. pe ean ER ERT «na 50c |Apr. 1)Mar.1 

I referred barteri) ~—-—e @& eo eo eo eee enenaeeee ee = = 56 Cc A r. 1 Mar. 17 
Giebe-Democrat Publishers, 7% pref. Lor wal an ar. 1\Feb. 20 
Globe & Rutgers Fire Ins. Co. 3d pref ~a.)..| $2 Mar. 1iFeb. 24 
ye rm Orne | yy RF Ran Pen. aria ali Mar. 10\Feb. 27 

Otter t ubber Co. 2d preferred 
Oo to pitt. 2d pref. for $5 conv. pref. 
& com, stk. has been ext. to Mar. 13, 
o087, with ssovinn = should a div. be 
dec. to Lm of 2d pes . 8tk. of rec. on or 
before March 13, excha: fe under plan shall 
terminate after close of business on date next 
preceding the record date for payment of 
div. on 2d pref. stk 
New $5 conv. preferred. ......-....-..-.--- $4% | Mar. 25/-------- 
To holders of rec. of new pref. orig. issued on 
exchange of 2d pref. on Jan. 16 and on 
each business day up to and incl. March 
bs oe — earlier date as previously ex- 
ain 
Gossard (H. W.) Co., common...-.....-..-.--- 25c |Mar. 1)Feb. 15 
Grace National Ban« i, (som-aun.) PEG GLAS ete $3 |Mar. 1/Feb. 23 
abla RR RE ie ie 25c ar. 1\Feb. 10 
Graton Knight Co., +: oar aes pba cats gah $1% |Feb. 15\Feb. 1 
Great Lakes Dredge & & Dock Oo. (quar.)....<- 25c iFeb. 15\/Feb. 3 

ESSA ON Ge eae IS: See anil: Cap mena Pte ata ORG 25c |Feb. 15\Feb. 3 
Great Western Electro-Chemical __..........- 80c |Feb. 15\Feb. 5 
Green Bay & Western RR. Co., class A deb... 214 Feb. 23/Feb. 10 

OS GEE PUGET ALEC EO Feb. 23' Feb. 10 

i nl re agape a a ay pe AB 24 _ \Feb. 23\Feb. 10 
Green (H. L.) Co. preferred (quar.).......... 7 l Feb. 2li\Jan. 16 
I es 25c |Apr. 1/Mar. 15 
Gulf State Utilities, $6 Pie (qua ne a ACR 6 ah $1% ar. 15|Feb. 26 
Gurd (Charles) & Co., % EN, (quar.)..| $1% |Feb. 15\Feb. 1 
Hale Bros. Stores, Inc. (increased itn cnaan 25c |Mar. 1iFeb. 15 
Hamilton Watch Co. 6% preferred (quar.)--.-- $1% |Mar. 1/Feb. 5 
Hammond Clock, 6% pret. a», cies inlpatiabeddaiis 50c |Feb. 15|Feb. 1 

Com period from , 1936, to Feb. 15, 

Hancock Oil Co., A & B (quarterly)...----..- 25c |Mar. 1\Feb. 15 
_ Class A & B Satan sepals, eatgaiale. Seas 12%c |Mar. 1/Feb. 15 
Hanna (M. A.) Co., pref. (quar.)....-.-..... 3 ar. l1/Feb. 15 
Harbison- Walker Re Faceartas oo pref. (qu.).- 1 Apr. 20/Apr. 7 
Hart-Oarter Oo., DFGISTOd...« «<cccecccccecece 50c ar. Feb. 15 
Havana Elec. & ‘Utilities Co., 6% pref.-.------ h75c |Feb. 15/Feb. 1 
Hawaiian Commercia! Sugar................- 75c |Feb. 15'Feb. 5 
Hawali Consol. Ry. 7% preferred...........-- h20c |Mar.15 Mar. 5 
Hazel-Atlas Glass Co. (quarterly)..........-... $14 Apr. 1 Mar. 12a 
Heileman (G.) Brewing Co. (quar.).......-..- 2 Feb. 15 Feb. 1 
Hercules Powder Co., preferred........-....-.- 14 % Feb. 15 Feb. 4 
Hershey So yey Corp. (GUOF Jeccocccccceca 5c |Feb. 15 Jan. 25 

ES EE TIED Pe 1 |Feb. 15 Jan. 25 

Preferred (partie elpai ing CG 1 |Feb. 15 Jan. 25 
Hibbard, Spencer, tlett & Co. nO pce 2 Feb. 28 Feb. 16 

Monthly Sn dtinhipuedii> badeeneenooeegoanegoes 20c |Mar. 26 Mar. 16 
Hires (Chas. E.) Co., class A common (quar.)--| 50c |Mar. 1)Feb. 15 
Hollander (A.) & Sons [EE ) oodéaaeequcenmat 25c |Feb. 15! Jan. 29 
Holophane Co., Inc. (imcreased)............-- 50c |Mar. 1\Feb. 8 
Holt ( Henry) & Co., ee. Roavscecene 10c |Mar. 1/\Feb. 9 
Homestake Mining (month! Wiidbcunebiosdtood 1 |Feb. 25 Feb. 20 

EPIRA ne PC aE Seay eee 2 iFeb. 25 Feb. 20 
Marea (Geo. A.) & Co. (quarterly)_......--- 25c iFeb. 15\Jan. 30 

Preferred A (quarterly)-~-.................- $1 Feb. 15\Jan. 30 
Horn & Hardart (N. Y.), 5% pref. Sy a Mar Feb. 9 
Hotel Barbizon, Inc., vot. tr. ctfs. (quar.).....- 2 |May 5/Apr. 24 

youns trust certificates (quarverty} jneomlee 33 Aug. 5diJuly 24 

trust certificates (quarterly) .......-- 2 iNov. 5)Oct. 25 
Houdail lle pis EE Eh, seen eneneednetemcherncktanetntten 37%c |Apr. 1)Mar. 20 

Class A ( (quar iolaes tenis dialia, ap aiaendn encindn ndnende tenemahandn tied 62 “y Apr. Mar. 20 
Household ee Corp. er (quar.)...- 1 |Apr. ar. 31 

Participating preference ( —_ panacocesese $1.17 |Apr. ar. 31 
Hutchison Sugar Plantation Co., ed. (mo.)..- 10c |Feb. 15\Jan. 15 
Illuminating Power Securities, 7% pref. (qu.)_._.| $1% |Feb. 15\Jan. 30 
Imperial Tob: cco Great Britain & Ireland ord-. "Ae Mar. 8iFeb. 11 

I CED ids nee nenemeneennneet 10% |Mar. 8/Feb. 11 
Indiana Steel Products (initial, quar.)......-.- 15c |Apr. 1)Mar.15 
I I. «natin ab eeaSeeaeenee 50c ar. 1/Feb. 11 
Inland Steel Co. (increased) ...............-- $1 |(Mar. 1)Feb. 15 
international B BERGRNO. w cocescescees e5% |Apr. 1)Mar.15 

SURTOETED < co ccccessccccnqeececoesqasesece $1% |Apr. 10)Mar. 22 
sncsraational Harvester, pref. (quar.).....-- $1% ar. 1'Feb. 5 
pS PO OK eee eee 50c |Mar.31|/Mar. 1 
International Products Corp., 6% pref.....-.-.- h$3 |Feb. 15|Feb. 10 
Iniernational Safety Razor, class A (quar.)...-.. 60c |Mar. eb. 18 
Inter-Ocean Reinsurance Co. (S.-a.).......---- 31 a. “Mates dies « 

ian hota ial ade el tll wt een ein ama’ }: $= =e Roe 
Interstate Hosiery Mills (quar.).............. 62%c iFeb. 15\Fet 1 
Intertype Corp. first preferred .............. Apr. 1|)Mar.15 
fronwood & Bessemer & Light Co.— 

7% preferred (quarterly) ........--.-.------ $1%4 |Mar. 1/Feb. 15 
Jantzen as ew: ills, er (GUGP Jcoccece $1% iMar. 1/Feb. 25 
Jarvis (W oO. (quarter! iievseodenctaanmn S749 Mar. 1/Feb. 15 
Jewel Tea Co [PPE GINEN ) occcccccouccececese 1 |Mar. 20/Mar. 5 
Jones & Laughlin Steel Co., pref..........-.-- h$1% |Apr. 10)Mar. 26 
Kable Bros. Co., 6% pref. (quar. tnahboange ae $1% |Feb. 15/Feb. 15 
Saree mary Vegetable archment Co. (qu.)..-.- 15c |Mar. 31)/Mar. 20 

Dept. Stores, pref. (quar.).......-.- $1% |Mar. 31/Mar. 10 
oes SPEED GS iin oda coesecdoawannecee 50c iFeb. 15/Feb. 1 
I CE cain wo okoeee geaberenneroes 34%c |Feb. 20/Jan. 30 
Kendall Co. cum. pref. series A (quar.)_.....-- $1 Mar. 1/Feb. 10a 
Kentucky Utilities. 7% junior preferred......- h37 ke |Feb. 20/Feb. 1 

7% junior preferred (quarterty) eancescosohea 8773¢ Feb. 20/Feb. 1 

Klein -. Ba mon ocery ee Jiecesccncccesceccecoe Apr. 1/Mar. 20 
& Baking Co. (quarterly) -.-.-.- 40c |Mar. 1liFeb. 5 

Bon ane | — .) sevececesedsceseoeseces 1 Apr. liMar. 7 

» Decterre a wecescccocccecescoses= 1 ay ljApr. 20 

i. of the Woods Milling, pref. (quar.)....-.-. $i Mar. 1/Feb. 15 
Lake Superior District Power, 7% pref. (quar.)- 31% Mar. 1/Feb. 15 

6% a PRREROEED ) oo co ccccnscesecocse 14% |Mar. 1/Feb. 15 

Landis Machine (quarterly) ~..............-..-.- 25c iFeb. 15\Feb. 5 
|) eee 25c |May 15|May 5 
| SS ee 25c |Aug. 15)Aug. 5 
il iddialiic eatin een Oeaneacediseundede 25c | Nov. 15) Nov. 
P preferred Dh. . Leumsmeenhins ohne 1 Mar. 15\/Mar. 5 

7% preferred (quarterly)................-. l June 15\June 65 

7 preferred (quarter! ,) po sserccossevouese 1 Sept. 15/Sept. 5 

7% preferred (quarterly) -_...............-- 1% |Dec. 15)Dec. 5 
Lanston ar Fe ERA wii CAE A A $2 |Feb. 20/Feb. 10 
i , Pi ne poewenekeeeeene 75c |Mar. 1/Feb. 15 
Leath & Co., preferred (quar.)..........---- 62 4¢ apr 1/Mar. 15 
tt anid een beeen eoese ar.10|Mar. 4 
io Teurmenn. Pt linn oon eeiniancinane 25c |Mar. 1iFeb. 15 

Dl ccdumnenmthandnaawovadhaeemouned 25c |June 1)May 15 
sit ihh onintitiennoadenesaned bane 25c |Sert. ljAug. 15 
ERTL ST ae ie Ean Me 25c |Decl’37|Nov. 15 
I I I i ee 40c |Mar. 1iFeb. 6 
Ligget & Myers "Fob. “Oo com, & com. B (qu.)-- $1 |Mar. 1/Feb. 16 
Lincoln National Life Insurance Co. AE tenes es 30c |May 1/Apr. 24 
Mi beiabbbngpendaceesesocanpnneeee 30c j|Aug. 2/July 27 

in ibel eth iniinin ain emmonnbinibninebend 30c |Nov. 1/)Oct. 26 

Lincoln Stores, Inc. (quarterly).............. 25c |Mar. 1/Feb. 23 

Pref PP aiadduequacenssonoouces $1% |Mar. 1jiFeb. 23 
Link Belt Co. (quar. oq anabigtieiet ailteiid dibtbalés 50c |Mar. 1/Feb. 15 
Loblaw Groceterias Co., A. & B. (quar.).-..-.-.- r25c |Mar. 1/Feb. 12 
Loew wB. 2, St. cmeasenegenmhnneseos 50c |Mar. 31/Mar. 12 

didciddstbddtbdnodekaootnebaabenduonté Mar. 31|Mar. 12 
3054, suimuaved Se, ( lonesctbehoooce $1 Feb. 15 Jan. 
iles Biscuit Co., preferred (quar.) ...-.| $1 Apr. l1i\Mar 18 
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Per When | Holders 
Name of Company Share | Payablejof Record 

— m+ al ESL TERE ae 50c |Jan. 30\/Jan. 27 
~ hat 9 hein hel hd dichiniicthinien tins tibialis 50c |Feb. 27|Feb. 24 

Soaanit al a ne eee 50c |Mar. 31|/Mar. 27 

Pan See SRG ec cssknassoncessuaeene 2 |Apr. 1|/Mar. 29 

8% preferred (quar Rd. wcie edclitittitioaiittta dna 2 iJuly ilijJune 28 

8% preferred (quar.)...............-...... 2 |Oct. 1/Sept. 28 

8% ND... ndnencdanenanonennet 2\Jan. 3|Dec. $4 
toe Savior Ist preferred ny) owen ash $1% |Mar. 1/Feb. 1 

as 
ei referred (quarterly)..........-------- $14 |Feb. 15j)Jan. 31 
aus lle & Nash ville ibs eiainthaadtsinawtda 2% Feb. 27|Feb. 1 
Ladiow Mfg. Assoc... ...........--.cef..28e Mar. 1/Feb. 4 
Ludium Steel Co. COMMON... .c<ccccccccccccs 2 Feb. 15\Jan. 3 
Lunkenheimer Co. . ... .......-ccccsccccncnne 37 4c |Feb. 15/Feb. 3 

UGE CONE adi: noccconcneeueeseeusnee Apr. Mar. 2 

Dn Si). ob n.scndeaseeeeobnddadk eet 1 July Ii{June 22 

Tin.) «din. codmascanebbseaseased 1 Oct. 1/Sept. 21 

eG Gn... a desscasesbedoeseabe 1 Jan. 1/Dec. 21 
Luzerne County Gas & Electric Corp.— 

$s: Befereed (Quartriy)--o222-77272277 $16 [Bob 1pHen. 30 

st preferr TD. id oan eee mma . 15\Jan. 
+ ny ha Jadbébkepbsonaendnesoonnce 508 Feb. 15)Feb. 3 

acy ) roe. Dt. caumecesestegnve 50c |Mar. IiiFeb. 5 
Madison Square Garden (increased) .....-.-~.--- 20c |Feb. 26/Feb. 15 
Managed Investors, Inc. (quar.).....-------- 5c |Feb. 15/Feb. 1 

Piss Hittin hs abddmecoewcannonnebboebeos 5c |Feb. 15)Feb. 1 
De Ge SE ew eeoenne 25c |Mar. 1jFeb. 10 
Manufacturers Casualty Insurance (quar.)....-. 40c |Feb. 15\/Feb. 1 

I 10c |Feb. 15|Feb. 1 
Ma sabe . ns mal Te ae keine 43% Feb. 28 Feb. 38 

cClatchy Newspapers, 7% p SURF .)«nce- c . . 

7% premeres OS ES eR ae 5° May 31|May 3l 

7% preferred lamartanhy wewsbbobibndnsbaoe 43%c |Aug. ug. 31 

te oe | See ee 43 Bae Nov. 30) Nov. 30 
McColl Frontenac Oil (quar.).....-- nseeusnatk ar. eb. 15 
McIntyre Porcupine Mines........-.-------- r50c |Mar. 1liFeb. 1 
Mead ag preferred (quar.).........-.... $1% ar. 1|/Feb. 15 

‘ead ville meoeene * Co. quarterly) ns ai deal ais a 37 Ke iFeb. 15\Jan. 31 
Memphis Nat ral Gas, pref. (quar.)......--.-.- $ Apr. 1/Mar. 20 
Merenntiie-Commneres Bk. & Tr. Co. (St. Louis) 

Quarterly . . ......----------------------- $1 pr. 1)Mar. 20 
Mercantile ! Stores, Inc., 7% ae anes.) coseue $1 Feb. 15jJan. 30 
Merchants & Miners Transportation Co...---- 40c |Mar. 31)Mar. 11 
Mergenthaler ry tet [Ee Janne aveeeesseoes 50c |Mar. 15)Feb. 20 
Metal & Thermit Co., 7% preferred (quarterly) - 3 Mar. 31/Mar. 20 

7%, peoferred (quateeriy).--c.2--2---<200 1% |June 30|June 21 
Midco Oil Corp., vot. tr. ras. SNE ind te tecbins @ 25c |Feb. 25)Feb. 15 

Voting trust certificates eae 25c |May 25|)May 15 
Middlesex Water Co. (quar.)........-------- 75c |Mar. 1i)Feb. a3 
Miller (I.) Sons, 8% preferred..-....--.-..---- h$10% |Feb. 16 Jan. 
Minneapolis eneredh R ator (quar.)....-.. 50c |Feb. Feb. 4 

4% new conv. referred (quarterly) -_.-.-.-- 1 |Mar. 1)Feb. 19 
ey, (J. 8.) . (increased) -..--------- 2 |Mar. 1/Feb. 16 
Mod ee L etiam ess gcenreseien c |Mar. 2\Feb. 6 
Monmouth’ C Consolida ater Co.— 

$7 preferred (quarterly) .....----------.---- $1%% j|Feb. 15/Feb. 1 
Scamp Coakiaat ce preterred eenenees neo 5e |Mar. 15|\Feb. 25 

onsan cal Co a iain memilin . 

Ex oat twee ner tated Pte ERI EL oe 25c |Mar. 15\Feb. 25 
Montgomery (H. A.) Co. (quar.).....-------- 25c |Mar. 31|/Mar. 15 

ee eee 25c |June 30\/June 15 
Montreal Light, Heat & Power Co. (quar.)..-.- $2 iFeb. 15\Jan. 31 
Moody’s Investors Service partic. pref. (quar.).- 75¢e |Feb. 15/Feb. 1 

Participating preferred............-....-.--- h50c iFeb. 15\Feb. 1 
Moore (Wm. R. Des Goods (Gua?.)..<.ccccce- $1 Apr. ljApr. 1 

PRRTORTEY « ace bo oeadvacceccecsseusoosoeses $1 July IlijJuly 1 
TURPOSTEY «ooo coc duwcccccecccessceseceanes $1 Oct. 1 ae 
ED . nid» tide nheeeeehheoneeeocneeh $1 Jan. 2iJan. 2 
Morris Plan Insurance Society (quar.)...-...-- Mar. 1/Feb. 24 
SSS gi fgame Atay 2 
woh RC PE OSERTT ELON Gene Cee : : 
MOMGED . . <adi dio, un ddinmeetiimeemesewomnee $1 |Dec. Il1j|Nov. 26 
Morse by Drill & Machine Co. .........-... $1 Feb. 15)Jan. 28 
Mullins Mfg., $7 re. og lon seeeurenenane 3! Mar. 1/Feb. 13 
Muskogee Co... 6 ul. pref. (quar.)....-.-. 1 Mar. 1l1/Feb. 15 
Fie gy phe y bees Trust, payable instk.| 50% |Mar. 1/Feb. 15 
Nash- Kelvinator Corp. (quarterly) --.-.------- 25c |Feb. 20|)Jan. 30 
National Bearing Metals Corp--------------- 374c |Mar. 1)Feb. 16 
National Biscuit Co. (quarterly) ------------- 40c |Apr. 15)Mar. 12 

Pref (GQURTOETET) « cnn odo egnctwesseseue $134 |Feb. 27|Feb. 11 
Nat. Credit Co. (Seattle, Wash.) 5% pref. (qu.)} $134 |Feb. 15/Feb. 1 
National Lead Co., class A p Pi lonannee $1% |Mar.15\Feb. 26 
National Liberty Insurance (semi-ann.)....~.-- 1 Feb. 15\Feb. 1 

Ey eae A a a a en ape Feb. 15 Le ag 13 
National Oats (quar.)--.---.-.--------------- ar. 1/Feb. 
National Paper & T Co. 5% pref. (initial)..| $14 |Feb. 15|Feb. 1 
National Power & Light Co.. common (quar.)-- 15c |Mar. 1/Feb. 1 
Nationa] Pressure Cooker Co. (quar.)-..--.----- 15c “Mar. 1/Feb. 15 
National Standard (new, ee ek 40c |Apr. 1)Mar.15 

ew (quarterly) .....<<<cce- ccc ecccceccee- 40c |Apr. 1/Mar.15 
Neisner Bros. (quarterly) -.--..-------------- 50c ar. 15)Mar. 1 
Neptune eee ve Co. $8 prefered (amar. lenbened $2 | Feb.15/Feb. 1 

ew terdam Casualty (resumed)--.-.-......- 30c a. 1 Mar. 1 
Newberry (J. J.) Co., 5% pref. A (quar.)-.--.- $1% ar. Feb. 16 
New Jersey Ro OF a ential tptoasinelttek Helge $1 |Feb. 20\Feb. 2 

BROGE 6 wkn pation dctosccocecosoereseecones Feb. 20/Feb. 2 
WaT DERE. OO. dion ceccccesecocsonsase $1% iFeb. 15/Feb. 8 
on wou Life I Insurance Naito en dh aetna ie 40c iMar. liFeb. 9 

of a 

a A \ preferred (a (GRRSOETED) 2c cw cccesacnce $1 Mar. 22)/Mar. 10 
Nipissing Mines C “sg ciudibiiées dbeeedcdeéeeeeg>eon 2 Feb. 20i/Feb. 5 
Wome BIGGS OO. ocncocconc cccenscescesess 40c iFeb. 18/Feb. 8 
Norfoik & Weatern Ry. Co. (increased quar.)...}| $2 Mar. 19/Feb. 27 

preferred (quarterly) -...---.----------.~--- Feb. 19)Jan. 3 
North Am > Edison Co preferred (quar. ate $1 Mar. 1/Feb. 1 
Northam Warren Corp., conv. pref. fausr pete: 75c |Mar. 1/Feb. 15 
Northeastern Water & Elec. $4 pref. ( oe $1 |Mar. 1)Feb. 10 
Northern RR. Co. of New Jersey, 4% gtd. as} $1 ar. 1/Feb. 18 
North River Insurance Co. (increased) ....-..--. 25c |Mar. 10/Feb. 26 
Nova Scotia Light & Power Co., 6% pref. (qu.)-| $1% ar. l1/Feb. 13 
Oahu Sugar, Ltd. neaeny RIP Rs RL ty es 20c iFeb. 15/Feb. 5 
Occidental Insurance (quar.).......-..-.---.- 30c iFeb. 15/Feb. 5 
Ohio Public Service Co. "7%, pref. (monthly)..-|581-3c |Mar. 1/Feb. 15 

2G preferred (month ly) Dt ape nbhonadnii 50c |Mar. 1)Feb. 15 

i 8 ara emaneee 41 2-3c |Mar. 1/Feb. 15 

oiym A ® Forest Products Co., $8 pref.....---- nee Mar. 1/Feb. 20 
mnibus raed: hey + Jaca seeenesoodsoe 2 |Apr. 1)Mar.15 
eee a Mfg. Co. (increased) .....-.--------- 40c j|Apr. 1/Mar. 20 
Ontario Produ cts Co., 7% pref. (quar.).-.| $1 Feb. 15\/Jan. 30 

7% preferred - -.-.----------------------- Feb. 15|Jan. 30 
Oshicosh ie Ft et  meehnee Mar. 1/Feb. 20 
Oswego & Syracuse RR. (semi-ann.)....-.-..-- $254 Feb. 20\Feb. 5 
Otis ‘Stoel Co. conv. lst preferred. .........--- $4.1 5 sida dinaeinill Jan. 30 

Div. covering three quar. ods ended Dec. 

15, 1936 payable to parties in whose names 

the new pfd. stk. is initially issued upon ex- 

change of prior pref. stk, under co.’s re- 

pon 4 ew Bn plan. Time for exchange ex- 

tended to close of business on Jan. 30, 1937. 

Owens Gee Ge, 6 oc ccseeoeeooaHnee $1 és Feb. 15i/Jan. 30 
Paauhau Sugar Plantation Co. (monthly)--.-.-- 1 Mar. 5iFeb. 18 
Pacific American Fisheries, Inc, extra........- $1 |Feb. 15jJan. 12§ 
Pacific Fire Insurance Co. (quar.)............- $144 |Feb. 13/Feb. 5 
Pacific Gas & Electric ce. 6% sored. (quar.)...-.- 37 Ke iFeb. 15\Jan. 30 
Rt? p Se CE a doncconeeoesoresente 34%c |Feb. 15\)Jan. 30 
Pacific Lighting ed, e Gnereased) eucocesesse Feb. an. 20} 
Parker Pen Co. Proof Go. ONO Oe ag 50c |Mar. 1liFeb. 15 
Parker Rust Co., yoenee MF oGebnee 37 Kec pel 1\/Feb. 10) 
Pender (David) G , Class A (quar.).....- 87%c |Mar. 1\Feb. 20 
Peninsular Grinding eel ( hia at Feb. 15|Jan. 26 
Peninsular Telephone 7% preferred (quarterly)! $1.75 |Feb. 15'Feb. + 6 










































































































































































































































































1056 Financial Chronicle Feb. 13, 1937 
Per When | Holders Per Holders 
Name of Company Payable|of Record Name of Company Share | Payable|of Record 
Penman’s Ltd. (quarterly) .........-------.-- 75c |Feb. 15|Feb. 8 EEE RI Sam ee ALT PENSE 25e |Mar. 25| Feb. 
Pennsylvania Gas & Electric. Sap © COREE) 20 37 4c |Mar. eRe, 26 MET TA SE 5 NCR AIR, # eer $1 Mar. 1/Feb. rt 
$7 and 7% preferred (quarterly) -.......-..-- $ Ape. 1|Mar.20 | Susquehanna Utilities Co. Jo. 6% lst. ist | ref. (qu.)-..| $14 |Mar. 1/Feb. 20 
Penna. Power ('o.. $6.60 pref. ( se nes--se- . 1}Feb. 20 Bvivanies Gold Mines, Ltd. (quar.).......-.-- Mar. 31|Feb. 15 
Penna. State Water Corp.. oT | . (quar.).-. $1% es ee ee ee a ieeneonond 5c |Mar. 31|Feb. 
Petrol Oil & Gas Co. (semi-annual) ------.----- Mar. 1/Feb. 15 oraree Li Lighting, _ine., 8% pref. (quar.).....- Feb. 15/Jan. 
udler O9.. pref. (quar.)--.--2-2sssscc-2-- $134 |Mar. ilFeb. 2 5 8 go aeheaeppeneapantanas $163 [Feb i3ijan: 
er ** . q -“«<«<«<ee« «eee o<-ee«e= ar. . quar 2666666 6680600060008 . an. 
Phelps Dodge Corp-.-.......---------------- 35c |Mar. 10, Feb. 19 "e PG.) Ltd. (initial, quarterly) ........- 20c |Apr. 1).......- 
Philadelphia Co., 5% pref. (@.-8.)--—----—---- 25c¢ |Mar. 1|Feb. 10 oat orate Ret csamensapy. ac apaepoensns a te. Aes et s- 
Se me pel er Insulated Wire © (semi-ann.) -.- ae: . Ce  .  enednaseooetl 20c |Oct. 1)_..----<< 
Philadelphia Suburban Water 6% ref. (quar.)- $i is Mar. 1/Feb. mutt way ALE Co. (quarterly) .........-.... 56c |Feb. 15\Jan. 30 
Phillips Petroleum Co. (quar) 3 oe ee cceccceces | |Mar. 1/Feb. Tampa Gas Co. 8% | St, Mi Podshamnacmene ? Mar. i|Feb. 20 
Phoenix Finance Oorp., 8% pref. (quar.)....-- 50c j|Apr. 10|/Mar. 31 7% preferred (quar.)..............----.--- $1 Mar. 1/Feb. 20 
preferred (quarterly) -.....------------- 50c jJuly 10\June 3 Tennessee Electric "Power 7.2% pref. (monthly)| 60c |Mar. 1/Feb. 15 
preferred (quarterly)......-.-.-------- 50c j|Oct. 10/Sept.3 7.2% preferred (monthiy).............-.-- 60c |Apr. 1|Mar. 15 
8 eferred quercenty 2 oo enon nnn ne nee 50c jJan. 10)Dec. 31 6% preferred (morthly) % A RE ites ok 50c |Mar. 1|Feb. 15 
Photo Engravers & Electrotypers-.-........---- 50c |Mar. 1/Feb. 15 6% preferred (monthly).......-.-.--.----- 50c |Apr. 1/Mar. 15 
Pitney-Bowes Postage Meter ‘rte R eenececees 20c jieb. 15)Feb. 1 5% preferred (quarterly).................- l Apr. 1/Mar. 15 
Pittsburgh Bessemer & “i: e RR. (s.-a.).-- 75e |Apr. 1)Mar. 15 6% preferred (quarterly)......-.....--...-- l Apr. 1|Mar. 15 
Pillsbury Flour Mills Co. (quar.).......-.---- 40c |Mar. 1/Feb. 15 7 erred (quarterly) ......-.....-.-.-- l Apr. 1|/Mar. 15 
hy en Ft. Wayne & Ch cago Ryo - (qu.)- 1 Apr. 1/Mar. 10 7.2% pref tt... baccenvmenand $1.80 |Apr. 1|Mar. 15 
arterly -...--------------------------- 1% jJuly IjJune 10 Texas Corp. ( De gddecccecccaceceeces 50 Apr. 1/Feb. 15 
uarvorly Sd ieee teaatctetetetetatetetetatetatetatetetetatete 1% |Oct. 1/Sept. 10 Texas c Coal & Oil Co....--.---------- 10c |Mar. 1|Feb. 8 
erred (quar.)-.-.------------------ 1 Apr. 1/Mar. 10 Thatcher Mfg Co. erred (quar.).........- 90c |Feb. 15/Jan. 39 
preferred yan dy ooo en nee - e+ +--+ ------- 1% jJuly 6)July 10 Thompson (John R.) Co. ( war.) ocesevenesnes 12 4¢ Feb. 15/Feb. 

1% peers ‘Se > an oe oe oo nee --- 1% |Oct. 5/Sept. 10 Tide Water Associated Oil Co. .......-.------ i5c |Mar. 1|Feb. 9 

Pittsh urgh Suburban Water Service— Tide Water Power Co., $6 (quar.)...--.-- $14 |Mar. i|Feb. 10 
$54 preferred (quar.)~-----........--.---- $1% |Feb. 15)Feb. 5 en-Detroit Axle Co. erred (quar.)...-| $1% |Mar. 1|Feb. 20 
ae Youngstown & Ashtabula Ry. Co.— tt Sins. | n,n enseenabetbbbboones l June 1|May 20 
7% preferred (quar.)..........------------ 1 Mar. 1|/Feb. 20 FL AEE OE MITE l Sept. 1/Aug. 20 
7% preferred (quar.)..-..----------------- 1% |June 1)May 20 Timken Roller Bearing Oo. (QUaP.) cccccccecce 75c |Mar. 5/Feb. 16 
7% preferred (quar.)..............-------- 1 Sept. l)Aug. 20 Toburn Gold Mine. Ltd...........-......-.-- 2c |Feb 23)Jan. 22 
7% preferred (quar.)~.....----------------- 1% |Dec. 1/Nov. 20 Toledo Edison Co. 7% pref. (monthly)--~.----- 58 1-3c/Mar. 1/Feb. 15 
mouth Fund, class A-......----~---------- ine Mar. 1/Feb. 15 6% preferred (monthly)-....-.------------- 50c |Mar. 1|Feb. 15 
3 Pnccccccnccccenccenccceccsssscoce c |Mar. 31/Mar. 15 5% preferred (monthly). -.----------------| 41 2-3c|Mar. 1|Feb. 15 
Poor & 02. $14 participating A-.......--.---- h50c |Mar. 1/Feb. 15 Tree + Da aylight | Picture Screen Corp. .-.--- 10c |Mar. 1\Feb. 13 
yortiend & gdenburg A ' uar.)-.-.~.----~-- 50¢c |Feb. 28/Feb. 20 Truax-Traer Coal Co......----------------- 25c |Mar. 10/Feb. 26 
tomac Electric Pow. % pref. (quar.)-- I Mar. 1)Feb. 15 Preferred (quarterly) - ceeptsdasscasenl Gn tn, ae oe 
5% % preferred. .......------------------ 1 Mar. 1\Feb. 15 Teagan tndane Oilahares ED Diciiswndihetn 16.4c |Mar. 1] _.---- 
Prentice-Hall marten ween n ee e------------ 70c |Mar. 1!Feb. 18 Union Oil of California (quar.).........------- 25c |Feb. 10\Jan. 21 
$3 preferred (quarterly) ...-.--.----------- 75c |Mar. 1/Feb. 18 Union Tank Car Co. (quar.).....--.--------- 40c |Mar. i/Feb. 15 
Procter & Gamble (increased quar.)...---.---- 50c |Feb. 15)'an. 22 United Biscuit Co. of America (quar.)...------ 40c |Mar. I/¥eb. 15 
wn oe nnn nn ee oo no enon o-oo eee 25c |Feb. 15)Jan. 22 Onion Bae & PARE ..<ccoccccccscncesecccces 50c |Feb. 15iJan. 25 
Progres Laundry Co. (quar.)....------------ 15c |Mar. 1/Feb. 20 United Biscuit Co. of Amer., pref. (quar.)...-- $1% |May Ii/Apr. 15 
we ow a a ww en ee eee ee neeeee- 5c |Mar. 1\}Feb. 20 United Corp pdodusobbabgsooesesdasccsss Bn Te te oe 
Prudential Security Co., 4% ser. A.....------ 1 Mar. 31/Mar. 27 United Engincering & Foundry Co., com.....-.- o0c |Feb. 16/Feb. 6 
EET aedeered te of Colorado, rs pref.(mo.)--/581-3c |Mar. 1/Feb. i5 Preferred (quarter! PEPPES eepessaneseee $1% Feb. 16/Feb. 6 
8% bt eferred (monthly)..-..-------------- f Mar. 1'Feb. 15 United Gas Corp., $ Gas boeddéccoqcace l Mar. 1/Feb. 11 
preferred (monthly) -..-..-..----------- 12-3c |Mar. 1 Feb. 15 United Gas lounpovemnant PEE Pantcseooceeces 25c Mar. 31! eb. 27 
Pupiic Service Corp. (N. J.) (increased quar.)- 65c |Mar.31 Mar. 1 $5 preferred (quarterly) - - wou-----| $1% |Mar.31|Feb. 27 
6% * preferred (monthly) .....-..----------- 50c |Feb. 27 Feb. 1 United New Jersey RR. & Canal (quar.)-----.- $2 Apr. 10)Mar. 20 
6% preferred (mon hly)-.....-.------------ 50c |Mar. 31 Mar. 1 United Shoe Machinery (special) ....-..-------| $2 Feb. 13|Feb. 
8% preferred (quarterly) ...--------------- $2 |Mar.31 Mar. 1 United States Electric Lt. & Power Shares, {nc. 
7% preferred (quarterly) ....-...----------- 1% |Mar.31 Mar. 1 eS ge eee eae 4c |Feb. 15\Jan. 30 
$ preferred (quarterly) -.......------------ 1% |Mar.31 Mar. 1 United States Pipe & Foundry Co., com. (quar.) 75¢c |Mar. 20\Feb. 27a 
Pullman, Inc. (quarterly)..........---------- 37 Ke |Feb. 15\Jan. 25 Common (quarterly) .--------------------- 75¢c |June 19|May 29a 
Purity Bakeries ymed o emcee cen eceneceecess== 15c |Mar. 1 Feb. 15 Common (quarterly) ....-...-----------.--. 75¢ |Sept. 20| Aug. 3le 
Quaker (ats Co. preferred (quar.) ....--.---- $1 % | Feb. 27|Feb 1 Common (quarterly) .--.--.----------------.- 75c |Dec. 20| Nov. 30a 
uaker State Oil Refining Corp....--.-.----- 20c |Mar. 15'Feb. 27 United | States Playing Card Corp. (quar.)..~..-- 25e |Apr. 1)/Mar. 16 
uebec Power Co. (quarterly)......-.---.---- ee ee, 2. PR. ae Se. a ie adaebaeawnd 25c |Apr. 1/Mar. 16 
Quissett Mill (resumed) --.-.-.-------------- $1 |Feb. 15) .-.---- United i States Steel Corp., pref (quar.)...-.--.- $1% |Feb. 27\Jan. 30 
Railway pap Pare & Realty Co....--.-.----- 50c |Apr. 25) Mar. 3 U. 8. Sugar Corp — 

Rainier Pu Paper class A "& B (quar.)...--- 50c ar. 1)Feb. 2 Pref (q uarteriy niin bene hematin dbname $1 i Apr. 15|Mar. 15 
tor Co. lst preferred (quar ).-......-.-- 5Nc |Mar.11/Feb. 28 ee ee | eee 1 July 15i\June 15 
Reliance Mfg. Co., preferred (quarterly) .....-. $1% jApr. 1)Mar. 22 Universal! Lnsurance eet N. J.) (quar.)-_-.- 25c |Mar. 1} eb. 15 
Republic {nsurance Co. of Texas (quar.)------- 30c |Feb. 25'Feb. 10 Quarterly te ace dun weaeneaaes 25c jJune I/\fay 15 
Reynolds Metals Co. (quar.)...--.------.---- S50 iMar. Lireo. 168 | Waset O80. << ccccccecccccccecncceesceescoes a Feb. 15|/Feb. 1 

MRCOG GEER.) onc cccccccccccenesccacece $1% |Apr. 1|/Mar. 20a Utica "Olinton & Binghamton RR-.-.-....------- Aug. 10\July 31 

Rich Ice Cream Co. (quar.).---.------------- 30c |May l1j_--.---- Debenture (semi-ann.)-.....--------------- $2 June 26\June 16 
Riverside & Dan River Cotton BEM acagcccecs h$3 |Feb. 15\/Feb. 4 Debenture (semi-ann.)-....-..--..--...-.--.- 2 Dec. 27| Dec. 16 
Rochester Gas & Electric, 6% pref. O & D (qu.)| $144 |Mar. 1/Feb. 11 Utica Gas & Electric Co. pref. (quar.)...------ $1% |Feb. 15|Feb. 1 
5% preferred E (quarterly) --......-------- $1 Mar. 1/Feb. 11 Ueilit Equities Corp. $5% priority stock.-.-.--.- h$4\% |Feb. 15\Jan. 28 
Rolland pe Co., Ltd. (quar.).....-------- 25c |Feb. 15)Feb. 1 um-Alloys Steel Co....----.---------. 60c |Mar. 2/Feb. 20 
eS alg ¥ arterly) .....----.----------- $144 |Mar. 1)Feb. 15 Vick Ohemical Oo. (QUAP.) ..ncccccccacceccese 50c |Mar. 1/Feb. 15 
Rolls-Royce Ltd., Am. dep. rec. ord. reg. ------/.......}---..-- Jan. 22 aa NR I RITE DR SSE ATES 10c |Mar. 1/Feb. 15 
Share bonus distribution at rate of” one ad- Virginia Coal & Iron guar.) Saccceeeuucseoous 25c |Mar. 1/Feb. 18 

ditional ord. reg. sh_ for each sh. held. Vogt Manufacturing Co--....---------------- 20c |Mar. 1)\Feb. 15 
Rutland & Whitehall RR--.-.-.-.----.----------- 50c |Feb. 15,Feb. 1 Vulcan Detinning Co. “Preferred (quarterly)...| 1 Apr. 20/Apr. 10 
Saveraeh Electric & Power, 8% deb. A (quar.)- $2 Apr. 1)Mar. 10 Preferred (quarterly) -.-.------------------ 1 July 20\July 10 

Ie 2 debentire B (quar.).--.----------.-- $1 Apr. 1/Mar. 10 Preferred (quarterly) ...---..---.---------.--- 1%% |Oct. 20'Oct. 11 

se abeate C (quar.)..-.-..------------ 1 Apr. 1/Mar. 10 Walker ( Hiram)-Gocderham & Worts (quar.)-- Mar. 15;Feb. 19 
debenture D (quar.)......---------- $1 Apr. 1)/Mar. 10 OS eS ae 25c |Mar. 15|Feb. 19 
debenture Fo peeternes (8.-@.)....--------- Apr. 1/Mar. 10 Waltham Watch, prior preferred (quar.)....-.-.- $1 34 July 2/June 19 
sckumeath er Wall Board Corp., pref.......---- h50c |Feb. 15,Feb. 5 Prior preferred (quar.)_..-.-----------.---- 1 Oct. 2/Sept. 18 
Scotten Dillon. --.-.-.-----.------------------ 50c 'Feb. 15)Feb. 5 Washington Ry. & Electric Co..------------- $9 |Feb. 27|/Feb. 15 
Scott Paper Co., amen Ls yan )------------ 25c |Mar. 15|Feb. 27 5% preferred (quar.)..-.------------------ 1% |Mar. 1)Feb. 15 
Sears, Roebuck & Co. (quar.)----.-..-.-.--.-- 75c Mar. 15 Feb. 15 S& preferred (quar.)......----------2---e- 1% |June 1/May 15 
Second Investors Corp. ck “T. 1.) $3 pret (quar.)--| 75c )Mar. 1/Feb. 15 5% preferred (semi-ann.)-.------.---------- 2% |June 1|May 15 
Seeman Bros., Inc., com. (extra)..-.--------- 50c |May 1jApr. 15 ne Screw Products Co. (quarterly) -....-.-- 124¢ Feb. 15|\Feb. 1 
On cn innntasocccqseqeasoece 25c |Mar. 1/Feb. 17 Weill ( (Raphel) & Co., 8% Ges Girtilcaresens 4 |Mar. 1/Feb. 1 
Preferred ~ aed ween nn ne nn nnn oe --------- $1 Apr. 1/Mar. 18 Wesson Oil & Snowdrift Co., Inc., conv. pf. (qu.) $1 |Mar. 1/Feb. 15 
Preferred quar.).-----.------------------ 1% |July IljJune 17 Western Cartridge 6% pref. (quar.)----------- $1 Feb. 20/Jan. 30 
Preferred (quar.)...---.------------------ 1 Oct. 1)/Sept. 17 Western Public Service Co. $14 pref. A..--.-- h56c% (Mar. 1\Feb. 10 
erred (quar.).....-.-.----~-.---------- $1% jJan. 3/Dec. 20 Westinghouse Air Brake (quar.)........-.-..-- 25c |Apr. 30] Mar. 31 
Shawinigan Water & Power ©o. (quar.)..-.---.- 20c |Feb. 15\Jan. 20 ii RT SS LT ELE ALT CS 25c |July 30] !une 30 
Sheaffer (W. A.) Pen Co. (increased) -.--.--.--- $14% |Feb. 26/Feb. 11 i  eiceneme 25c |Oct. 30/Sept. 30 
Shell Transport & Trading (Amer. shs.)--..---- 73c |Feb. 16)/Feb. 9 A a RS. aE SAE LD PRU SPE EME RED 2 25e |Jan. 30) Dec. 31 
Shenango Valley Water, 6% pref. (quar.)------ $1 Mar. 1/Feb. 20 Westinghouse Electric & Manufacturing--.--.-.- $1 |Feb. 26/Feb. 8 
Sherwin-Willi &aMS....--.-------------------- $1 |Feb. 15j)Jan. 30 Participating preferred - -..--.-----.-------- $1 |Feb. 26/Feb. 8 
5% preferred (quarterly) -.---------------- $144 |Mar. 1)Feb. 15 West Jersey & Seashore RR. Co. (s.-a.)-------- $1% [July iiJune 15 
Simon (Wm.) Brewing (quar.)....------------ 2c |Feb. 27|/Feb. 15 Westland Oil Royalty Co., Inc. class A Uno. ae 10c |Feb. 15iJan. 31 
Smith (S. Morgan) Co. (quar.)--------------- 1 |May 1/May 1 Ti 2 DRGs, . <. cracstqenbaibedebes 10c |Mar. 15|Feb. 28 
uarterly ....--------------------------- 1 j;Aug. ljAug. 1 Weston Electric Instrument class A (quar.)..--- 50c |Apr. 1/Mar. 16 
uarterly -.....-.----------------------- 1 |Nov. I1|Nov. 1 Correction: previously reported payable Apr. 

Socoay-Vaauaia 7 Ci psindtistéebebeatibonsed 25c |Mar. 15/Feb. 184 15. 
Selvay American investments 544% pref. (quar.)} $1% |Feb. 15)Jan. 15 West Penn Electric 7% preferred (quar.)..-.--- $1 Feb. 15\Jan. 20 
= Mate ye uP Co. (div. payabid in stock)...| 300% |Feb. 17|.------- TT ee ee dobaadod $1 Feb. 15\Jan. 20 
ee eee $1 |Mar. 1/Feb. 15 Westvaco Chlorine Products (quar.)....------ 25c |Mar. 1/Feb. 10 

6% 4 veferred (aa SS $14 |Feb. 25\)Feb. 15 West Virginia Pulp & Paper, pref. (quar.).....-. $1 Fs Feb. 15\Feb. 1 
South Bend Lathe Works (QUAP.) - nw ccccccecce 30ce |Mar. 1'Feb. 18 Whitaker ~ RIE: Bt I ah oo RE Apr. 1/Mar. 20 
South Carolina Power Co . $6 pref. (quar.)--.-| $14 j|Apr. 1/Mar. 15 hh alintintah ddd iiitedmmduial $1% |Apr. 1/Mar. 20 
South Pittsburgh Water Co., 5% preferred_---- $1% |Feb. 19/Feb. 10 Will & Saamer “Candle Co., Inc., common... . 20c |Feb. 15/Feb. 10 
Southern Calif. Hdison on (special) Sdéédscoosesees 12\%c |Feb. 15jJan. 20 I a a a $2 |Apr. 15|Apr. 1 

een © ow ow ew ewww eescocesecocococecee 37 4c |Feb. 15\Jan. 20 Williamsport Water, $6 preferred (quar.).....- $1% ar. 1|Feb. 20 
ginal preferred (special) -.--.---~.-.--..- 12%c |Apr. 15|Mar. 20 1, ~ y fg. 8°” S peebcertseatees epg 12\%c |Mar. l/Feb. 15 
— California Edison Co., Ltd.— Winstead Hosiery Go. (quarterly) ............ $1 May liApr. 15 
preferred B (quar.)..-.---~.------------ 37 74¢ Mar. 15|Feb. 20 a Ry gE RM ARR AEE STIRS ETE ee May liApr. 15 
goutbere Canada Power (quar.).......-.--.-- Feb. 15ijJan. 30 a RT aha NAE SAAR SIRES YI RE $1% |Aug. IljJuly 15 
Sogn Fire Insurance (s8.-a.)...-.-.-..-------- 50c |Mar. 1/Feb. 15 te RR ae a aR TSE SAI ee 50c |Aug. IljJuly 15 
Ee TTT ee eee tt 20c |Mar. 1)Feb. 15 a ce oe aabedeear Gn a. in ae 
Southern New England Telephone (quar.)------ $1% j|Apr. 15)Mar. 31 ea i a 50c INov. 1/Oct. 15 
Southern Pipe Line Co-..-...-.-------------- 20c |Mar. 1/Feb. 15a ND I eee 2% |May 1l1/Apr. 15 
Sovereign Investors. Bilis ankbbwoeeseddonenéor 1c |Feb. 20\/Jan. 20 eo i Cowetes 2% Aug. l1lJuly 15 
Spiegel, Inc., preferred (quar.).....-------.-- $1 May 1/Apr. 15 SP, «cc Lactansboasooeu 2% |\Nov. 1/Oct. 15 
Stamford Water Co. (quarterly)..------------ $2 |Feb. 15jJan. 5 Woolworth (F. W.) Co. (quarterly) Ges dedibeliicd aiid 6c |Mar. 1|Feb. 10 
Standard Brands, Inc. (quar.)...--.---------- 20c j|Apr. 1)/Feb. 17 Worcester Salt Co. 6% 4” 4 Sear eeee $1% |Feb. 15|\Feb. 5 
EE MEE darosdnisndnktndnnsonann $1% jApr. 1/Feb. 17 Wri ley wa. ) Jr. Co. monthly) palbddedesuad 25c |Mar. 1|Feb. 20 
Standard Car & Seal, new. .........-..-----.-- 40c ar. 1)Feb. 15 aR i A RE Sh he NN SE 25c |Apr. 1|Mar. 20 
Pref uar.)..-..--~----------------- 40c |Mar. 1|Feb. 15 Yellow & Checker + | 8 a OY SRE h$1 |Mar. 1|Feb. 18 
a Oil Co. 0. of California......-.-------- 25c |Mar. 15/Feb. 15 Youngstown Sheet & Tube, preferred.....--.-- h$9% |Feb. 15|/Feb. 6 
Se ee ee eet eee 5¢ |Mar. 15/Feb. 15 Youngstown Steel Door Co., common-..-__..--- 50e |Mar.15|/Mar. 1 
Standard Oil of Indiana (quar.)--------------- 25c |Mar. 15/Feb. 15 Zeller’s Ltd., 6% preferred........-.-----.- $1% |Feb. 15\Jan. 31 
mn Wien RE srakrosa~ramecn-ooenenen- | Mar. 15|Feb. 15 Zimmerknit Co., Ltd. 7% pref. (8.-a.).------- $34 |Feb. 15\Jan. 28 
Seale 1h.) & Ge. tie ene tenn | ae ee oe a Transfer books not closed for this dividend. 
Peek pene, ay — © nat in Ghonndneedaded atte a ok he ize ¢ Payabie in stock. 
of whe. ure Corp. ...---------------- c jFeb. eb. Payablein common stock. g Payablein scr h On account of accun - 
sar 73 %vd to Telephone PG eae Me 1 eS: i 4 7 ; mee: : slated fo oar bende ny 1 Payable a Beh reed a: 
oD -—-—<e eee ew eC eC eK KE RO Oe eee ee ee . 
r Payable in Cauadian tuads and ip the case of non-residents of Canada 
Stuyvesant Insurance Co. Unitial)------------ 20c |Web. 15 Feb. 5 a reduction of a tax of 5% of the amount of such dividend il] be made 
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Financial 
Weekly Return of the New York City 


Clearing House 
The“weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 6, 1937 

















* Surplus a Net Demand Time 
Clearing House * Captial Undivided Depostis, Depostts, 
Members Profits Average Average 
x $ < 

Bank of N. Y. & Tr. Co. 6.000.000 12.993 .000 142 899,000 12,317,000 
Bank of Manhattan Co. . 20.000.000| 25.431,.700| 389.950 31,460,000 
National City Bank... - 77 .500,.000] ¢e56,117,.700)11,453.464.000] 173,987,000 
Chemicak Bk & Tr. Co. 20.000 ,000 63.382 800 477.767 000 28 556 .000 
Guaranty Trust Co_.-... 90.000 .000) 179.356.6000) 01,433 810. 35,4£1.000 
Manufacturers Trust Co. 42 935.000 41,778,600 469,042. 92.879 V00 
Cent. Hanover Bk & Tr. 21,000,000 66.79% ,100 746,893. 49 293.900 
Corn Exch. Bank Tr. Co. 15,000,000 17 ,438 .000 259.834 .000 23.591.000 
First National Bank... 10,000,000} 106,960,900} 570,003,000 3.500.000 
Irving Trust Co... .... 60.000 .000 60 651,800 504 628. 350.000 
Continental Bk. & Tr Co 4.000.000 3.974 500 58 251,000 2.009 .000 
Chase National Bank...| 100.270.000| 126.734.200)|¢1.987.967.000} 64,020.000 
Fifth Avenue Bank..... 500.000 3.655.500 EE. § ekecahoe at 
e Bankers Trust Co. _...- 25.000 .000 73.937 .800| 4877,.787 .00v 17 ,902 ,000 
Title Guar. & Trust Co. . 10,000 .000 2.738 600 16 032 000 594 ,000 
Marine Midiand Tr. Co. 5.000.000 8 768.700 93.206 .000 3.152.000 
New York Trust Co... 12 .500.000 27.771. 500 303,699 000 26,886 ,0U0 
Com’! Nat. Bk. & Tr.Co. 7,000 000 8,034,100 78, 134.000 1,331,000 
Public Nat. Bk. & Tr.Co. 5.775.000 9,007 .600 79,155.000 47 150.000 
ee ee 522,480,000! 885,531,700! 9.995.163,000' 614,535 000 








* As per official tert Nationai, Dec. 31, 1936; State, Dec. 31, 1936; Trust 


Companies, Dec. 31, 





1936. 


Includes deposits in foreign ee ae “ies: (a) $249,998,000; (0) $77,131,000; 
(2, $120,240.00; (4) $46,287 .000. <li | 

+ The New York “Times” 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. 
following are the figures for the week ended Feb. 5: 





5, 1 





or re” 


“publishes regu 





hes Togularly each week 


The 


INSTITUTIONS | NOT IN CLEARING HOUSE | WITH i THE “CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 


5, 1937 


















































Loans, Other Cash,| Res. Dep.,| Dep. Other 
Disc. and | Including | N. Y.and| Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos. Depostis 
M anhatian $ £ $ 3 $ 
Grace National... . 26 .084 .900 97.200} 5.660.300] 1.924.400) 29.868,900 
Sterling National...| 22,850,000 619,000} 5.883.000} 1,288,000) 27.713 000 
Trade Bank of N. Y.| 4,446,398 294,366} 2,690,308 337,422) 6,837,685 
Brooklyn— 
Peoples National....' 4,896,000 98 ,000 584 ,000 497,000' 5,534,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep. | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. De postis 
M anhatian— 3 $ s $ $ 
Ds csocnendued 61,068,400} *9,687,700] 11,828.400| 3,612,300} 75,491,600 
Federation ......... 10,065.279 227.410} 1,595,647] 1,835,661) 11.625,531 
\. Jew 13,661,404] *1,219,587 fk Ree 13,567,271 
i) nine tmneih 22,526,900} *4,935,.600) 570,500 579,200) 24.085.200 
FREES Ss: 29.396 ,700/ *13,843,100) 3,713,000}; ...... 44 ,649.700 
United States.....- 63,743,271) 33,566,871) 17,587,142); -...... 85, 266 
Brooklyn— 
EE 76,942,000} 3,557,000) 55,364,000 7,000) 127,704,000 
Kings County...... 37 045.958! 2,667,276] 9,997,044! #£=-...... 44,508,681 








* Includes amount with Federal Reserve as follows: 
clary , $860.106; Fulton, $4,675,400; Lawyers, $12,820,400 








demand deposits," 





Empire, $8,124,800; Fidu- 





Chronicle 


New 


York 


1057 
Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 10, 1937, 
in comparison with the previous week and the corresponding 




































































date last year: 
[Feo. 10, 1937] Feb. 3, 1937 |e. 11, 1936 
$ $ f 
A sseta— 
Gold certificates on hand and due from 
United States ury s.........../3,579.245,000/3, re .617.000/3,455,510,000 
Redemption fund—F. R. notes.......-. 1,712,000 1,712,000 ,866, 
Other cash f...... et 69. {08000 74 ‘020,000 79,661,000 
Total reserves..... 3,650,155,000/ 3,638 ,349,000)| 3,537,037,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, : 
direct and (or) fully guaranteed... - 1,366,000 1,404,000 4,096,000 
Other bills discounted........ 203,000) 262 ,000 2,175,000 
Total bills discounted 1,569,000 1,666 ,000 6,271,000 
Bills bought in open market. ail 1,094,000 1,093 ,000 1,741,000 
Industrial advances... 5,878,000 5,890,000 7,687,000 
United States Government securities: 
SRR RR eas # SEE cE 133,723,000} 132,099,000} 55,252,000 
TN MON... . .. cdi tha dcndinedl 359.627.0000) 361,251,000} 502,016,000 
Bee Ue és cverédtbascedabas 158,910,000) 158.910. 177,115,000 
Total U. 8S. Government securities..| 652,260,000) 652,260,000) 734,383,000 
Total bills and securities.........-- 660,801,000] 660,909,000! 750,082,000 
Due from foreign banks.............. 85,000 85,000 254,000 
Federal Reserve notes at other bens... .478,000 .369,000 4,507,000 
Uncollected items.......... 133.035.0000} 146.472,000| 159,982,000 
Bank premises. lsaiiadl shits 10,138,000 10, 134,000 10,810,000 
A Gees Gn a cacwedibdeannoenbeees 10,893,000 10,434,000} 30,202,000 
Zeek GH... cocscvdbiiticcnowces ~--|4,471,585,000/}4,473,752,000/4,492,874,000 
Ltabiltttes— 
F. R. notes in actual circulation......-.-. 879,481,000} 877,857,000] 775,994,000 
Deposits—Member bank reserve acc’t..|3,132.757.000/3,116.507 ,000/ 2,796,287,000 
U.8. Treasurer—General account .... 31,448,000 44,073,000} 400,399,000 
Dela Gt. ssscesaseoonndanbesed 37 243.000 27 .563 000 37,254,000 
Other deposita............. é 140,043,000} 136,511,000} 206,416,000 
Dates Ges, nccsbdéadibinducecee 3,341,491,000/3,324,654,000/ 3,440,356,000 
Deferred availability items............ 129,122,000} 149,660,000} 156,550,000 
Sess eebt Gh. ciuconsdisdchtmoocaece 51,330,000 51,454, 51,031,000 
DRGEES CNG Biks nodkdésotibeondéond 51,474,000 51,474,000 50,825,000 
Surplus (Section 13b)...............-- 7,744,000 744, 7,744,000 
Reserve for contingencies............- 9,260.000 9,260,000 8,849,000 
Alli other Mabiiities. .ccccccccececcsece 1,683,000 1,649,000 1,525,000 
Total Mabilities............... -~-.-/4,471,585,000/4,473,752 ,000/4,492,874,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined... ..--. 86.5% 86.6% 83.9% 
Commitments to make industrial ad- 
TORS -obcqccdnstbotnncectihods 8,216,000 8,218,000 9,773,000 
1 


+ “Other cash"’ does not include Federal Reserve notes or a bank’s own Federa 


Reserve bank notes 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 


100 cents to 59.06 cents, these 


ficates being worth less to the extent of the 


difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of te Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


immediately preceding whic 


These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week a 
we also give the figures of New 


ks"’ was included heretofore partly in 


required Do reserves, and, second, amounts due 


The comment of the Board of Governors 
ewe in our department of “Current Events and Discussions, 
ork and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the om ay | holiday in 1933, instead of 91 cities, and hag 
also been revised further so as to show additional items. The amount of “Loans to ban 
in*“Other loans."’ The item ““Demand deposits—adjusted"’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c , minus the amount of cash items reported as on hand or in process of collection. 





% 


“Loans on securities—to others” and partly 


The method of computing the item “Net 


furthermore, has been changed in two respects In accordance with provisions of the Banking Act of 1935: First, it includes United States Government 


deposits, against which reserves must Dow be carried, while previously these deposits from banks are now deducted from 


gross demand deposits, rather than solely from amounts due to banks, as was required ‘wader the old law. These changes make the figures of “Net demand deposits” not 
posits’’ differs in that it formeriy included a relatively small amount of time deposits of other banks, 


comparable with those shown prior to Aug 23, 1935. 
which are now included in “Inter-bank deposits. ., 


The item **Time de 
The item ‘‘Due to banks” shown heretofore included only demand balances of domestic banks. The item *‘Borrowings 


represents funds received, on bilis payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for “Capital account,” “Other 


assets—net, 


"and “Other Iabilities.” 


of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON FEB. 3, 1937 (In Millions of Dollars) 


By “Other assets—net"’ is meant the aggregate of al] assets now otherwise specified, less cash items reported as on hand or in process 
































Federal Reserve Distrias— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St.Louts |Minneap.|Kan.Ctty| Sallas |SanFran. 
ASSETS ~ $ $ $ $ $ 3 $ $ $ $ $ $ 
Loans and investments—total....... 22,579 1,208 9,405 1,189 1,918 650 3,143 686 410 706 497 2,183 
Loans to brokers and dealers: 
i DE Gee Ee a ddednandnaasea 964 14 933 — Fee ee Lee  egaseedt » wean ee RE SE a 3 
Outside New York City.......... 240 25 76 20 16 4 8 54 5 3 a 3 22 
Loans on securities to others (except 
OE FL ES, GIG Bp, ET 2,034 145 870 137 215 70 53 200 70 30 46 43 155 
Acceptances and com’! paper bought. 392 66 155 32 & 10 6 39 12 13 22 2 27 
Loans on real estate..............- 1,151 86 240 63 180 26 26 74 44 5 19 23 365 
59088 6S URE icccsécccsonteesuse 60 4 31 2 a oe 1 9 oT  wsscodt eres 3 
EE aS PE eS ae 4,100 309 1,618 188 232 119 169 526 142 112 149 140 396 
U. 8. Government direct obligations. . 9,149 386 3,698| 348 935 291 201 1,668 237 190 276 200 719 
Obligations fully guar. by U. 8. Govt- 1,214 22 496 88 55 54 36 164 59 12 49 30 149 
Cte GEEIs a. cick ctcccucsséssbee 3,275 151 1,288 302 274 76 $4 405 lll 45 139 56 344 
e with Federal Reserve Bank... 5,330 296 2,771 251 319 136 91 737 133 63 149 108 276 
Py Seg Sanne 375 113 65 16 34 18 ll 63) 12 5] ll +3) 18 
Balance with Em \ "Sees 2,249 130 184 154 224 150 140 398 144 80 236 178 231 
aE EE eT 1,349 90 573] 88 107 41 33} 97 24 16 24 28 223 
nA LIABILI TIES 
Demand deposits—adjusted........-. 15,493 1,037 6,985 824 1,107 429 333 2,298 416 267 489 384 924 
Fine GION ovis ccwcdcececsossoue 5,077 "279 1,019 260 715 196 177 851 180 123 146 121 1,010 
United States Government deposits --. 476 165 46 48| 19 26 69 8 2 13 31 
Inter-bank deposits: 
ON EE EEE POI 5,988 242 2,463 316 376 230 235 842 300 121 387 201 275 
Foreign banka en iebneonadebamane 417 6 386 4 Ss iedénew 1 Ol: | ees | Rota 8 a 12 
0 en er | er re) ee er eee) ee td eee) ee) eee ee ee er 
Other ‘abilities Oi Sa CR TARE RR SS: 867 31 374 21 15 29 6 25 10 5 2 5 344 
Capital account... ......---.------ 3.564 235 1,606 227 340 92 86 347 85 55 89 78 324 
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week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


Financial Chronicle 


; Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, February 11 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Feb. 13, 1937 


The first table presents the results 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 10 1937 



















































































































































































Three ctphers (000) omtited Feb. 10, Feb. 3, Jan. 27, | Jan. 20, Jan. 13, Jan. 6, Dec. 30, Dec, 23, Dec, 16, Feb. 12, 
1937 1937 1937 1937 1937 1937 1936 1936 1936 1936 
ASSETS re $ $ £ x $ $ $ $ = 
Gold ctfs. on hand and due from U. S. Treas_x} 8,848,378} 8,848,389] 8,849,914) 8,849,893] 8,849,882} 8,851,383) 8,851,878] 8,851,876) 8,853,624) 7,661,223 
Redemption fund (Federal Reserve notes) -.-- 12,746 ‘ ,729 12,729 ,330 12,533 12,74 12,741 12,133 5,920 
Dt Tn ce nnn inne eeeeeeenes 277 ,090 289,041 307 ,771 314,574 304,749 278,370 247,672 199,574 232,753 337,337 
OI aS 9,138,214] 9,150,176} 9,170,414] 9,177,196] 9,167,961| 9,142,286] 9,112,291] 9,064,191] 9,098,510} 8,014,480 
Bills discounted: 
Secured by U. 8S. Government obligations, 
direct and(or) fully guaranteed_.... .... 2,142 2,359 2,344 1,506 1,487 2,191 4,521 7,029 5,856 5,142 
Other bills discounted...................... 441 442 513 875 861 850 856} 1,853 1,828 2,876 
Total bills discounted... ......<<-cccccece 2.583 2,801 2,857 2,381 seed 3,041 5,377 8,882 7,684 8,018 
Bills bought in open market..............-.. 3,081 3,081 3,081 3,084 3,089 3,089 3,089 3,088 3,089 4,674 
Pt Ee icandiknbnannodecésooascce 23,582 23,649 24,085 24,131 24,221 24,328 24,768 24,999 25.313 31,801 
United States Government securities—Bonds-_ 498 ,232 492,182 492,182 492,045 490,690 490,643 490,643 489,576 489,576 215,681 
DT ib dbbndetoanebbebbébooedéos 1,339,913} 1,345,963] 1,345,963) 1,345,963) 1,343,963) 1,340,963) 1,340,963) 1,347,163) 1,347,163) 1,626,808 
TT Gp edecubetnokdliaeeancacadeos 592,082 592 ,082 592,082 592,219 595,574 598,621 598,621 593, 593, 587,752 
Total U. 8. Government securities........-. 2,430,227} 2,430,227} 2,430,227} 2,430,227) 2,430,227) 2,430,227; 2,430,227); 2,430,227; 2,430,227; 2,430,241 
I en ee eee. hleibeel ... epbbeel... ambebel«.. @eeenal’ .cebebal .. .ceaead 181 
Foreign loans on gold.............- a a eis, or!) eee: see oe “ww!  |6|6—Chlesesedl 8  eseceseel  esasenl  eaaceul -. essence 
Total bills and securities.._............... 2,459,473) 2,459,758] 2,460,250) 2,459,823) 2,459,885) 2,460,685| 2,463,461) 2,467,196) 2,466,313) 2,474,915 
SO i as ie tO Se Ree meee Pe Bee eo emccaeiaes 
Due from foreign banks..............-.-... 226 226 226 223 220 220 2 221 220 646 
Federal Reserve notes of other banks.......-. 22.897 24,497 25,018 29,821 31,902 34,381 29,22 : 6, 17,653 
ERR A AE SORA TIT 562,251 584,725 574,286 665 ,840 671,914 660,987 760,266 747,244 895,842 564,697 
FE TS ane 46,152 46,140 145 46,146 46,146 46,146 48,082 48,082 J 47,799 
Th nin devacisendidminanibmebbanndand 41,465 40,369 41,841 40,144 39,200 37,727 : 40,147 7 39,382 
i i 12,270,678] 12,305,891] 12,318,180) 12,419,193] 12,417,228) 12,382,432} 12,454,798 12,390,915} 12,575,081, 11,159,572 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,165,838) 4,158,067} 4,140,492) 4,159,036) 4,176,758 4,242,336) 4,278,786) 4,350,488) 4,268,972) 3,656,138 
Deposits—Member banks’ reserve account._...| 6,770,854) 6,757,714| 6,772,597| 6,754,890) 6,739,615] 6,627,004) 6,571,721) 6,607,490) 6,674,157) 5,783,814 
United States Treasurer—General account... 132,152 175,745 180,253 188,259 190,033 232,287 230,829 250 ,560 172,826 481,816 
A al tind aniline mebnadecs 102,803 76,265 74,947 94,900 92,638 95,601 94,016 74,383 60,779 67,998 
ES TS SS ea re 207,319 209,520 239,750 217,540 215,592 182,021) 179,918 181,428 165,803 296,053 
0 7,213,128} 7,219,244) 7,267,547] 7,255,589) 7,237,878) 7,136,913) 7,076,484) 7,013,861| 7,073,565) 6,629,681 
Deferred availability items............._.__-~ 544,854 581,348 ogo 658,189 656,123 657,442 739,938 672,619 879,317 532,326 
EN AE TERE CLE EEL LE DT 132,239 132,321 132,105 131,972 131,792 131,704 130,833 130,624 130,3 130,703 
RS Re eS LS SAT T 145,854 145,854 145,854 145,854 145,854) 145,854 145,501 145,501 145,501 145,501 
Surplus (Section 13-B).............-.---.-- 27,190 27,190 27,190 27,190 27,190! 27,190 27,088 27,088 27,088 26,406 
Reserve for contingencies_.___....._._._..-.-- 36,235 36,235 36,235 36,232 36,268. 36,248 34,251 ,248 . 34,047 
ct eR RT IE SP 5,340 5,632) 5,655 5,131 5,365, 4,745 21,917 16,486 16,002 4,770 
a a ws 12,270,678] 12,305,891! 12,318,180) 12,419,193) 12,417,228 12,382,432| 12,454,798] 12,390,915) 12,575,081) 11,159,572 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined.......... 80.3% 80.4% 80.4% 80.4% 80.3% 80 3% 80.2% 79.8% 80.2% 77.9% 
Commitments to make industrial advances - - - 19,939 19,999 20,238 20,332 20,565 +20 ,640 20.959 21,064 21,371 26,562 
———— 
Maturity Distribution of Bills and 
Short-term Securtttes— 

1-15 days bills discounted...............--- 2,335 2,651 2,458 1,893 1,914 2,615 4,737 7,757 6,297 5,831 
16-30 days bills discounted_...............-- 17 32 245 1l 16 18 171 189 230 137 
31-60 days bills discounted..............-.-- 112 5 3 255 144 143 161 176 246 1,595 
61-90 days bills discounted...............--- 85 78 80 82 254 251 302| 421 564] 347 
Over 90 days bills discounted..............-- 34 35 71 41 20 14 6 339 347 108 

Total bills discounted.__.................. 2,583 2,801 2,857 2,381 2,348 3,041 5,377 8,882 7,684 8,018 

1-15 days bills bought in open market......-. 226 142 310 2,182 64 527 104 1,615 1,944 415 
16-30 days bills bought in open market.._..-.-. 235 334 227 89 278 315 63 513 584 782 
31-60 days bills bought in open market......- 416 416 650 215 220 233 250 412 326 651 
61-90 days bills bought in open market. __..-.- 2,204 2,189 1,885 598 2,527 2,014 2,582 548 235 2,826 
EE EE SEES SORE Erne er ne Cee Ce meee ree mn 

Tota bills bought in open market_.......-. 3,081 3,081 3,081 3,084 3,089 3,089 3,089 3,088 3,089 4,674 

1-15 days industrial advances.__.........-.. 937 955 1,003 1,152 1,010 925 1,167 1,212 938 1,692 
16-30 days industrial advances... _.......-.-. 314 364 290 171 320 409 27 647 401 
31-60,days industrial advances..__....._..-- 1,012 991 529 560 587 544 669 468 704 
61-90 days industrial advances. ____......... 434 465 1,052 1,103 1,158 1,100 669 734 853 378 
Over 90 days industrial advances_..__.__..-.. 20,885 20,874 21,211 21,145 21,146 21,350 22,003 22,218 22,407 28,626 

Tota lindustrial advances..........._...-. 23,582 23,649 24,085 24,131 24,221 24,328 24,768 24,999 25,313 31,801 

1-15 days U. 8S. Government securities. _...-. 23,033 24,329 24,509 22,809 23,499 12,940 3,240 11,011 29,281 31,025 
16-30 days U. 8S. Government securities... .... 31,959 27 ,802 24,033 25,329 25,309 23,809 23,499 12,940 3,240 39,295 
31-60 days U. 8. Government securities__-..-.. 51,480 66,600 63,548 61,374 ,029 58,015 54,426 51,985 50,855 72,129 
61-90 days U. S. Government securittes__.... 106,597 100,347 109,961 125,135 60,280 79,000 63,548 61,374 64,189 188,821 
Over.90 days U. 8. Government securties....| 2,217,158} 2,211,149) 2,208,176) 2,195,580) 2,263,110] 2,256,462] 2,285,514) 2,292,917) 2,282,662) 2,098,971 

Total U. 8. Government securities... ....-.- 2,430,227) 2,430,227) 2,430,227] 2,430,227| 2,430,227] 2,430,227] 2,430,227) 2,430,227] 2,430,227] 2,430,241 
ee. = - tt ~sbecceal. ceswedh j§ceccbel qo esseeel . pececos! ..cescect . ebecsesk cecdéil  sduasl | ‘cade 
| i ATA Eee ee Ce een ee ee eae Cees one, yaar en 
C000 i || lll CU UCU 06=6leesene 060 eeNReE 0s iseesel OC Oebeee | oeeoe 0s (i cae | be Seen 
 _ | ( lj EEE EEE Serre fae. ee ee ee ee ee ee ee een anes Fe eee 
CC oo | =| UU Ud 6 eal |) coeeeel, esecual j#§cobheeel «etecol  <aeovel §  decoeel - eases. . secdss 181 
_ Total rr Cl Cee (sl eee-ee. snes .costeah @etbeel  seceeel.: | adnevest |. antinaal ..diselin Me 181 
Federai Reserve Notes— 
Issued to Federal Reserve Bank by F R Agent] 4,487,216] 4,475,246] 4,477,966) 4,494,145) 4,558,517] 4,609,640) 4,637,989) 4,646,501| 4,576,604) 3,949,707 
Held by Federal Reserve Bank.............. 321,378 17,179 37,474 335,109 381,759 367 ,304 359,203) 296,013 307 ,632 293,569 
In actual circulation. ............-.-.__-. 4,165,838] 4,158,067] 4,:40,492) 4,159,036 _ 4,176,758 4,242,336 4,278,786] 4,350,488} 4,268,972) 3,656,138 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U 8 Treas..| 4,492,132) 4,491,132} 4,491,838) 4,488,838) 4,540,838) 4,582,838] 4,616,838] 4,616,838] 4,535,838) 3,881,843 
By eligible paper... ~~. ccc ccc cece ccccccce 2,390 2,556 2,588 . 1,735 2,331 4,636 7,397 ,143 6,243 
United States Government securities. ........ , 87,000 87,000 93,000 101,000 J ‘ 95,000 95,000 118,000 
Total collateral...............- _.. ...| 4,581,522! 4,580.688: 4,581,426) 4,583,735! 4,643,573) 4,686,169 4,716,474| 4,719,235! 4,636,981! 4,006,086 





























* ‘Other cash’’ does not include Federal Reserve notes. 


t Revised figure. 


These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devaiued from 100 cents to 59.06 
cents on Jan 31. 1934, these certificates being werth less to the extent of the difference, the difference itself having been appropriated as orofits by the Treasury under 


the provisions of the Goid Reserve Act of 1934. 
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a Phares Ciphers (000) Omitted 
Federal Reserve Bank of — Totai Boston |New York| Phila. | Cleveland| Richmond) Atlanta | Chicago |St. Louts|Minneap.| Kan. Ctty Dallas San Fran 
RESOURCES $ $ $ $ $ $ i $ $ a $ $ $ 
Gold certificates on hand and due 
from United States Treasury __.... 8,848,378} 558,672|3,579,245| 480,956] 625,725) 282,717] 232,465/1,638,204] 256,242] 167,012} 244,124| 179,538] 603,478 
Redemption fund—Fed. hes. 2 notes... 2,746 1,25 1,712 417 733 573 2,448 563 1,502 883 614 652 1,391 
| ALLIED ie 277 ,090 22 "385| 69,198 27 ,394 21,052 20,534 13,521 32,238 16,692 8,728 14,794 5,793 24,761 
tal ceeccce 9,138,214] 582,315)3,650,155| 508,767) 647,510) 303,824] 248,434/1,671,005| 274,436] 176,623) 259,532] 185,983] 629,630 
Bilis discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed... 2,142 45 1,366 523 Se: RCT: 1 7 agen tae 80 
Other bills discounted 441 7 203 9 +) 4 103 11 15 2 21 40 17 
Total bills discounted - 2,583 52 1,569 532 19 4 163 ll 16 9 71 40 97 
Bills bought in open market._..._.._ 3,081 224 1,094 319 293 120 108 385 86 60 87 87 218 
Industrial advances._............__. 23,582 2,769 5,878 4,477 1,157 2,553 361 1,127 359 1,036 758 1,301 1,806 
U.8. Government securities: Bonds 498 ,232 36,017} 133,723 39,932 51,300 27 ,352 22,539 56,668 23,793 17,515 25,955 19,469 43,969 
Da Dib dkbedacecchooodeba 1,339,913 96,860} 359,627] 107,391) 137,964 73,560 60,616) 152,399 63,986 47,100 69,802 52,360) 118,248 
OE BE , ediidsiidin neinndtiei baie 592,082 42,801} 158,910 47 ,454 60,964 32,504 26,786 67,343 28 275 20,814 30,844 23,137 > 
Total U. 8. Govt. securities... .| 2,430,227} 175,678, 652,260} 194,777, 250,228) 133,416, 109,941] 276,410, 116,054 85,429, 126,601 94,966, 214,467 
Total bills and securities.......__. 2,459,473] 178,723] 660,801] 200,105) 251,697} 136,093] 110,573] 277,933] 116,515} 86,534] 127,517 96,394) 216,588 
Due from foreign banks__.......__. | 226 17 85 23 21 10 Ss 27 4 3 6 6 16 
Fed. Res. notes of other banks._._.-. 22,897 314 6,478 699 1,020 1,640 2,496 3,289 1,569 1,098 1,389 616 2,289 
Uncollected items__........._..__.. 562,251 55,707] 133,035 42 ,632 55,926 51,255 22,966 73,325 33,603} 12,061 31,412 22,550 27.779 
LEE i, ETT RE 46,152 3,057 10,138 4,952 6,372 2,800 2,237 4,710 2,390 1,501 3,285 1,261 3,449 
All other resources.............._._. 41,465 2,522 10,893 5,113} 4,690 2,701 1.7 14 3,933 1,857 1,399 1,944 1,581 3,118 
Total resources.................. 12,270,678, 822,655/4,471,585 762,291) 967,236 498,323) 388,428 2,034,222] 430,374) 279,219] 425,085 308,391} 882.869 
LIABILITIES 
F. R. an in actual circulation... . 4,165,838) 350,799) 879,481] 306,170} 417,488 198,042] 182,853 948,021] 178,006) 133,502] 159,595 87,447] 324,434 
Member bank reserve account... .. 6,770,854| 374,721/3,132,757| 362,913] 421,981); 218,200] 157,678) 931,251] 199,912] 113,352} 218,506) 169,140] 470,443 
U. 8. Treas account. 132,152 6,825 31,448 6,562 19,655 10,231 4,235 26,518 2,644 ,762 3,337 ,118 ,817 
i DR ec Na RE GT 102,803 7,490 37 ,243 10,055 9,439 4,412 3,591 11,901 3,078 2,360 2,975 2,975 7,284 
Other deposits_................- 207,319} 3,149) 140,043 841) 14,367] 4,210) 5,856 1'098] 7,209} 4,873 205} 5,413) 19,555 
; A a Sees 7,213,128] 392,185/3,341,491] 380,871] 465,442) 237,053) 171,360) 970,768) 212,843] 124,347] 225,023} 185,646} 506,099 
Deferred availability items_......... 544,854 55,792] 129,122 41,950} 52,531 48,376) 21,702 71,031 29,095 12,000} 30,563) 24,300} 28,392 
ATL AGT AE 132,239 9,368 51,330 12,240 12,840 ,810 4,315 12 ,563 3,810 2,945 4,000 3,846 10,172 
Surplus (Section 7)...._........... 145,854 9,826 51,474 13,362 14,323 4,869 5,616 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)_.__._.._._._.| 27,190 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,696 
Reserve for contingencies._....._._.- 36 235 1,570 9,260 3,000 3,120 1,522 1,690 7,971 1,197 2,090 931 1,847 2,037 
All other liabilities.........___.__.. 5,340 241 1,683 373 485 229) 138} 943| 223 216 218 192 394 
Total liabilities............__.._. 12,270,678] 822,655/4,471,585|] 762,291 yarns: 498,323] 388,428 ooh’ 430,374] 279,219] 425,085] 308,391] 882,869 
Commitments to make indus .ad vances 19,939 1,942 8,216 224 1,193 2,262 283 10 1,295 68 223 486 3,737 
* Other cash’’ does not include Federal Reserve notes 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (O00U) Omtttea 
Federai Reserve Agent at— Total Boston |New York| Phila. | Cleveland| Richmond! Atlanta | Chicago |St. Lowts|Minneap.| Kan. C1ty| Datias | San Fran 
Federal Reserve notes: a $ : $ 3 - $ ee $ $ $ t $ 
Issued to F. R. Bank by F. R. Agent] 4,487,216] 379,484] 977,721) 326,623) 441,380] 210,359] 207,262] 977,669 190,665] 138,462] 169,156 95,193) 373,242 
Held by Federal Reserve Bank. ... 321,378 28,685 98 ,240 20,453 23,892 12,317 24,409 29,648 12,659 ,960 061 7,746 48,808 
In actual circulation........... 4,165,838} 350,799) 879,481) 306,170} 417,488} 198,042} 182,853] 948,021] 178,006] 133,502] 159,595 87,447] 324,434 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....} 4,492,132} 406,000] 990,000) 332,000] 443,000} 212,000} 168,000] 990,000 171,632] 128,000] 167,000 95,500} 389,000 
ow: ER ER epee 2,390 45 1,440 523 SR | ae aa 1 7 68 37 87 
U. 8. Government securities... ...-. GEE <weccesl | suchas: combat + ockbhal > ieaasn ( ' ae 22,000 15,000 CA <<ntientil  ‘entemeh 
| RSE 4,581,522| 406,045' 991,440 332,523! 443,010' 212,000' 213,160' 990,000 193,645! 143,007 172,068! 95,537' 389,087 









































United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 














Datly Record of U. S. Bond Prices| Feb. 6 | Feb. 8 | Fed. 9 red. 10) Fed. 11) Feb. 12 Datly Record of U. 8. Bond Prices| Feb. 6 | Feb. 8 | Feb. 9 |Feb. 10|Feb. 11/Feb. 12 
Treasury High; 120.10) 120.10] 120.9 | 120.9 | 120.4 Treasury High] 105.25} 105.24] 105.26] 105.25} 105.23 
4348, 1947-52.......... Low.| 120.7 | 120.7 | 120.7 | 120.6 | 120.4 320, 1068-47 . . ccc Low._| 105.23] 105.24] 105.23] 105.23) 105.22 
Close} 120.10) 120.10) 120.9 | 120.6 | 120.4 Close] 105.23] 105.24] 105.26] 105.23] 105.23 
Total sales tn $1,000 untis-- 12 2 34 i Total sales in $1,000 untts-- 120 48 18 27 
Highj 108.23} 108.24) 108.23} 108.23} 108.23 High] 104.9 ____| 104.10} 104.7 | 104.8 
34s, 1943-45.......... Low.| 108.23} 108.24) 108.23] 108.22] 108.19 3240, 1068-51. ~cececee Low.| 104.8 ___.| 104.8 | 104.7 | 104.3 
Close} 108.23} 108.24} 108.23] 108.22} 108.20 Close] 104.9 __..| 104.10] 104.7 | 104.3 
Total sales tn $1,000 units --- 3 17 11 32 58 Total sales in $1,000 wntts_-_- ype 20 
High} 114.21] 114.20] 114.22] 114.23] 114.22 High| 103.13} _~..| 103.15] 103.13] 103.13 
68. 2068-O6.. cnccsacccse Low-| 114.18} 114.18) 114.20] 114.19] 114.19 238, 1951-54..____.__. Low.| 103.11| ....| 103.13] 103.12] 103.7 
Close} 114.20) 114.20} 114.22] 114.23) 114.19 Close! 103.13} —_.-! 103.13] 103.12] 103.7 
Total sales in $1,000 units - -- 33 32 15 3 17 Total sales in $1,000 units - - - —— 31 89 14 
tape. ng 113.12} 113.15) 113.15] 113.15} 113.11 High} 103.12] 103.12] 103.12] 103.10] 103.12 
3%, 1946-56 .........- Low.| 113.12] 113.11] 113.15} 113.12] 113.9 2348, 1956-59. -.....-.- Low-| 103.9 | 103.12] 103.10] 103.9 | 103.7 
{Close} 113.12} 113.15] 113.15] 113.15) 113.9 Close! 103.9 | 103.12] 103.10] 103.10] 103.7 
T0.ai sales in $1,000 units __- 1 2 2) Total sales in $1,000 units... _ 17 11 
| High; 109.10) 109.10) 109.12) 109.11) 109.8 High] 101.20] 101.22] 101.21] 101.21] 101.19 
$348, 1943-47. -_--...-- Low-} 109.6 | 109.10) 109.12) 109.9 | 109.8 234s, 1949-53. _.......- Low-| 101.18] 101.20] 101.19] 101.17] 101.15 
(Close; 109.10) 109.10) 109.12) 109.11) 109.8 Close} 101.18} 101.21] 101.19] 101.19} 101.15 
Total sales in $1,000 units - - - 63} 107 1 93 Total sales tn $1,000 units -- - 15 21 31, 330 
High} 106.23} 106.25] 106.23] 106.25) 106.23 Federal Farm Mortgage (High} ----| 105.30] 105.31] ----| 105.29 
OR ee eee Low.| 106.23} 106.23) 106.23} 106.22) 106.20 3s, 1944-64.__.._._.. Low. _.--! 105.29] 105.31 _...| 105.291 HOLI- 
Close} 106.23] 106.25; 106.23} 106.25) 106.20 Close _._-| 105.291 105.31 ____| 105.29] DAY 
Total sales in $1,000 unitis- -- 26 1 13 24) HOLI- Total sales in $1 ,000 units... 5 ae HD» 
High] 107.10] 107.14] 107.12) -.-.| 107.10] DAY Federal Farm Mortgage (High| 105.7 | 105.11] 105.11| 105.9 | 105.8 
3s, 1946-48. .........-- Low-| 107.10} 107.13) 107.12 ----| 107.10 TY ti Low.| 105.7 | 105.11} 105.7 | 105.7 | 105.6 
Close} 107.10) 107.13) 107.12) = -.--} 107.10 Close] 105.7 | 105.11] 105.7 | 105.7 | 105.8 
Total sales in $1,000 units - -- 15 eee Total sales in $1,000 units. - 78 
High) ----| 107.8 | 107.8 | 107.7 | 107.7 Federal Farm Mortgage (High/ 105.10] 105.10) 105.12] 105.10) -~--- 
3348, 1940-43. -......-. Low-| ----| 107.7 | 107.8 | 107.7 | 107.6 9a, 1949-47. ........... Low.| 105.7 | 105.10} 105.8 | 105.10] —.-- 
Close) ----! 107.8 | 107.8 ! 107.7 | 107.6 Close} 105.10] 105.10} 105.12] 105.10} -.-- 
Total sales in $1,000 untis---| ---- 4 3 1 13 Total sales in $1,000 units - - - ge 
High} -...| 108.7 | 108.6 | 108.6 | 108.5 Federal Farm Mortgage [High] 104 | 103.30) 103.31) -..-| 108.28 
33s, 1941-43.........- Low. ..---| 108.5 | 108.6 | 108.6 | 108.5 2%s, 1942-47_._.__.___- Low-| 104 103.30! 103.31 ____| 103.28 
Se. one] See | Oe eas ae Close} 104 | 103.30] 103.31] -..-] 103.28 
Total sales tn $1,000 units-.-| -.-- Total sales in $1,000 unts_.- The 1 
High; 108.6 | 108.8 | 108.6 | 108. 8. 108.7 Home Owners’ Loan High} 104.31] 105 105 104.30] 104.30 
84s, 1946-49. -......-- Low-| 108.5 | 108.5 | 108.5 | 108.5 | 108.3 38, series A, 1944-52....{Low.| 104.29] 104.30] 104.30] 104.29] 104.24 
Close} 108.5 | 108.6 | 108.5 | 108.6 | 108.3 Close} 104.31] 105 | 104.30] 104.30] 104.25 
Total sales in $1,000 untts-.- 13 30 Total sales in $1,000 untts - - - 112 1 9 4) 165 
High] 108.8} ----}| ----| 1088] -.-- Home Owners’ Loan High} 102.29] 102.29] 102.28] 102.27] 102.26 
848, 1949-52--._-_-..- Low-} 108.8 | ----/ ----/ 108.8] -.-- 23s, series B, 1939-49_.{Low-_| 102.27] 102.28] 102.27] 102.25] 102.22 
Close; 108.8 | ----} ----| 108.8 --- Close] 102.29] 102.29] 102.27] 102.26] 102.22 
Total sales in $1,000 untts - - - | ia per SB  wc- Total sales in $1,000 units -- - 59 12 33 160 
High} 108.4 | ----| 108.4] ----| 108.6 Home Owners’ Loan High] 102.25} 102.25) 102.25} 102.23) 102.21 
3348, 1941...-.---..--- Low-/ 108.4 | -..-/ 108.4 | -.-.| 108.2 234s, 1942-44.-_....... Low-| 102.23] 102.25] 102.23] 102.22] 102.17 
Close} 108.4 | ---.} 108.4} -.--} 108.2 Close] 102.25] 102.25] 102.25] 102.23] 102.17 
Total sales tn $1,000 units - - - a cose 12 Total sales in $1,000 units -- - 31 10 2 75 
bane ae} Ha) A) 2) 1 tet 
eccccecese Low-.| 108.23] 108.23] 108. ° , 
ania. 508 Close] 108.23] 108.23] 108.22} 108. 24 108.20 Note—The above table includes only sales of coupon 
Total sales in $1,000 units - -- 2 6 ° . . ; 
High| 104.20] 104.23] 104.24] 104.22] 104.22 bonds. Transactions in registered bonds were: 
2%s, 1955-60. .....-.-- Low-| 104.20] 104.21] 104.22] 104.20] 104.15 1 Treas. 334s, 1943-47_.109.6 to 109.6 |6 Treas. 2%s, 1955-60__104.13 to 104.20 
Close} 104.20] 104.23) 104.24} 104.20} 104.15 3 Treas. 34s, 1944-46__108.16 to 108.21] 1 Treas. 234s, 1945-47_.105.15 to 105.15 
Total sales tn $1,000 units --- 7 43 17 12 
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Feb. 13, 1937 





Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY | 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are 
account is taken of such sales in computing the range for 


Rates quoted are for discount at purchase. 


gy op = the day's range, unless they are the only transactions of the day. No 


United States Government Securities on the New 
York Stock Exchange—See previous page. 











United States Treasury Bills—Thursday, Feb. 11 




















Bid Asked Bid Asked 

Feb. 17 1937.......-] SEC — oe June 23 1937........ Can | shaad 
Feb. 24 1937........ vee n° Seane June 30 1937........ 80% | cnuoce 
Mar. 3 1037.....««- Dan. ‘edeee aa? . © Di asebeoud 2 2 Sone 
Mar. 10 1937........ Dest : sence July 14 1937........ 0.32% beend 
J Mar. 16 1937........ Rae | ‘éenans July B31 1087..ccccce See Et seeds 
Mar 17 1937........ 2s. eéans July 28 1937........ ate. essed 
Mar. 18 1937........ G.nete f éeade mee,  @ Geet ucescdes an i: eeane 
Mar. 34 1937........ Ree benee Aug. 11 1937.....<<- 034% | -....- 
Mar. 31 1937....««<< re gamed Aug. 18 1937........ i) § ewe 
Aa.-  F Ger écctboosd at | eeese mu. BO LOOT cucccetde 0.34% 1 ....- 
Ape. 14 1987....«cc<< 3s. ft an. - pi aeaheheis Dawe EF eaead 

jm” Apr. 21 1937.......-. ane f° benee Sept. 8 1937.......- SS, = 
Aor. 38 1987 ..ccccaoe Dats E kébboo Sept. 15 1937........ 0.38% | .-.... 
May 5 1937........ Lae © Shee Sept. 22 19387 ....cece 2.40) — occas 

im May 12 1937.....-... Ti 2 Sindee Sept. 29 1937........ Bae | cesses 
Ba Be Belt ecccscuns Ss | - aaa Oct. 6 1987......<- 0.40% | ..... 
May 26 1937....<-.-.-. 0.256% | .-.-- Dae, Be SUE dudes 0.40% | <<< 

fy June QO =a Dn. sans Oct. 20 1937........- Bate -. ee.eee 
Fae” @ Gt nkadcucd wae © adeee Oct. 27 1937....- oneal Gate EL accce 

m™ June 16 1937.....-... 0.30% | ...-- = 0 Ares At Tt cesed 
cS > eee ann ° escst 








Quotations for United States Treasury Certificates of 
1} «4 cu Indebtedness, &c.—Thursday, Fe Feb. 11 


Figures after decimal point represent one or more ; 32ds of 
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Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 
































Stocks, | Ratlroad & State, Untted Total 
Week Ended | Number of| Miscell. |Municipal & States Bond 
Feb. 12, 1937 Shares Bonds For'n Bonds Bonds Sales 
Saturday.....- 1.453.480] $5,119,000] $688,000] $398,000] $6.205.000 
Monday 5 ditch ot 2'986:600| 9.773. 1.702.000 515.000] 11.990.900 
emake 2'593.350| 8.505.000} 2.091.000 197 000] 10.793.000 
Wednesday ~~~] 2'919'520| 10°417.000|  2'234,000 532,000] 13.183.000 
ursday.....- 2'916.890] 11.760,000] 1,916,000] 1,346,000] 15,022.000 
Friday.......- HOLI|DAY HOLIIDAY 
Total.......- 12,869,840 $45,574,000] $8,631,000] $2,988,000] $57,193,000 
Sales at Week Ended Feb. 12 Jan. 1 to Feb. 12 
New York Stock 
Exchange 1937 1936 1937 1936 
Stocks—No. of shares.| 12,869,840] 12,592,965 84,488,396 95,132,264 
0 
Government ........- $2.988,000] $5.993.000]  $34.283,000}  $45.810,000 
State and foreign. ..-_. 8,631,000 7,501,000 65 982.000 54.094 .000 
Railroad and industrial| 45°574,000] 74,635,000] 366,120,000] 566,603,000 
RA acini. $57,193,000] $88,129,000] $466,385,000]  $666.507,000 




















Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 


























































































































nm 
| a point. Stocks Bonds 
Int Int. 10 10 
Matur tty Rate Bid Asked Maturtty Rate Bid Asked Date 30 20 20 Total 10 First | Second 10 Total 
Indus-| Ratl- | Utilt- 70 Indus- | Grade | Grade | Uttit- 40 
A Dec 15 1941...} 14%] 100.4 100 6 |iJune 15 1939...| 24%%/ 102.21] 102.23 trials roads ties Stocks | trials Rats Ratls ttes Bonds 
mM Wee. 15 1939_..] 15%4%) 101.1 101.3 |{/Sept. 15 1938... HEY 102.30; 103.3 
4 June 15 1941_..] 1% %/ 100 14] 100 16,/Feb. 1 1938...] 2%%/ 102 8 | 102.10 | Feb. 11. | 190.29} 58.01) 35.30} 67.71) 106.89) 110.71) 94.79) 105 85) 104.56 
H Mar. 15 1939..-.| 14%] 101.8 | 101.10);June 15 1938_..] 27 103.14} 103.7 Feb. 10. | 189.35} 57.92] 35.44] 67.52] 106.95) 111.23] 95.01} 106.00) 104.80 
ai Mar. 15 1941_..] 144%] 101 101.2 |j|Apr. 15 1937...| 3% 101.4 | 101.6 Feb. 9.] 187.68] 57.66) 34.88} 66.93) 106.88] 111.49) 94.79] 106.11] 104.82 
mM June 15 1940...) 149%] 101.2 | 101.4 |}Mar. 15 1938_..] 3% 102.26; 102 28 Feb. 8.]| 187.82} 57.80} 3508] 67.05) 106 99) 111.58] 94.63] 106.16) 104.84 
iM Dec. 15 1940... 1834 101 101.2 ||Sept. 15 1937...] 34%] 102.3 | 102.5 | Feb. 6] 187.11] 57.2 35.11} 66.76) 106.94] 111.51] 94.46] 106.2¥| 104.80 
Mar. 15 1940...' 1%%' 101.15' 101.17 
i 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
5s Saturday Monday Wednesday , Thursday Friday the EXCHANGE 
] Feb. 6 | Fed. 8 | Fed. 9 | Fed. 10 | Fed. 11 | Fed. 12 | Week Lowest , Highest Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| & wer share | $ per share ||$ per share|$ per share 
62 61 61 *56 59 568 59 60 . 60 60 | Abraham & Straus....Nopar| 58 Febl10| 66 Feb 2 42 Mar! 70 Nov 
Os EE PO OE TE CSS SOM ee SPN Ao sent EO Minccoctsscceude gegen 110% Aug] 118 Feb 
67 68 68ig 6912} 69%, 70%) 7ille 74 77 5,600 | Acme Steel Co............ 25 7 Jan . 77 Febili| 659 Apri 74% Feb 
171g 17%} 17% 18 17% 18 17% 18 177%, 18 10,100 | Adams Express....... No par Jan 18%g Jan 2! 053 Apri 15% Nov 
*25lg 27 | *26ig 2714] *26!g 2714] 26ig 26ig] 26le 26le 200 | Adams Millis........- No par 25te Jan 2 28%, Feb 3/| 17% June; 35% Feb 
335g 3358} 34  34l4] 34lg 341g] *34 34% 343, 1,400 | Address Multigr Corp.....-. 10} 33% Feb 5} 36 Jan Qj} 22'g Jani 37% Oct 
37g «637%, 0 3%qCS gL BMC %el CC B5g O38) 0S 37g 3578 2,100 | Advance Rumely_..-... No par| 3g Jani2| 4% Jan26/); zl'g Janj 21's Jan 
cenn’ Sine énde  e See Ghd ees cine Shee enn coco | GRnOSS PECGUIES UNO. O DOF cccococe col eccccece os 7% Jan 9 Mar 
75%| 75le 76 5%, 7612] 76le 771 7578 8,000 | Air Reduction Inc new.No par| 75 Jan26| 80'4 Jan 7|| 58 pri} 86!g Nov 
4lg 453 4ln 453) *45g 4%, 45g 45, 4ln 453 3,800 | Air Way El Appliance..No par 4 Jan 2 544 Jan25 2 Jan 61g Apr 
. a So ree ---| *98 ...| *98 pets .... | Ala & Vicksburg RR Co..100} 10012 Jan 22] 100!2 Jan 22}; 91 Mar] 103 Nov 
141g 14%' 14lg 145g 1473' 1453 147, 14l9 14% 6,300 ' Alaska Juneau Gold Min...10! 143s Jan 4' 15le¢ Jan 12 13 July' 17% Sept 
one... cen te steel ate. En -1 o6ekt ataidlethn coat Gee cone | ee © Gee Es ee et caches walt Sakon ae 178 Aug! 195 Mar 
4 Ale 5g 4loi 43g «Bil 5 5l4 132,200 Aenane ee No par| 3% Jan29| 54 Feb 11 21g Apr 51g Nov 
47\e 52 52 55 54 5614] 55% 58le] 5814 59%) Exchange | 16,100 Pref A with $30 warr....100| 43!2 Jan 2} 59% Feb 11 12%, Jan] 611g Nov 
45\g 47l2] 52 53 52 5512] 5514 58331 58 59 4.500| Pref A with $40 warr....100} 43% Jan 5) 59 Feblli| 12% Jan} 601g Nov 
46 46 51% 53 52 554i 554 58 5753 58 | Closed— 3,300 Pref A without warr....100} 43 Jan 4} 58 Febl10j} 12!g Jan} 60 Nov 
43 45le| 45 47 *46 47 47 50 49\g 51 6,100 2%% prior conv pref._No par| 4l!g Jan30} 51 Febilil 27 <Apr| 654!, Nov 
3912 395g 4014; 38% 39%) 39 40l4] 3912 40%) Lincoln’s | 8,200} Allegheny Steel Co....No par| 361g Jani2| 41lg Feb 1|| 267% July Oct 
C2 nce ae.- asset duce nen *108 .... | Alleg & West Ry 6% gtd..100} 110 Jan26) 110 Jan26)} 98 Febj ilil'g Deo 
237 237 | 234 235 | 236 236 | 235 235% 235 23914 Birthday 1,700 | Allied Chemical & Dye.No par| 225 Jan 2} 242 Feb 1j| 157 Jani 245 Aug 
285g 2914; 28% 291s) 29 294 29 2914] 29% 30 ,000 | Allied Mills Co Inc....No par| 281g Feb 5| 33!g Jani16|}; 23 Aug] 34 Nov 
183% 1914] 187g 1933) 18l2g 191g] 18!2 19 18l2 191s 42,500 | Allied Stores Corp....-. No par| 16g Jan13] 19!g Feb 5 6% Jan) 20's Nov 
82 82 8214 8214] *821g 8234) 82 8234) . 823, 1,100 5% preferred.......... 100} 81 Jan27| 84% Jan 8}| 69 Jas| 90 Nov 
76 767%| 76 767%] 76% 777%) {| 7612 7712] 7614 7853 19,200 halmers Mfg....No par| 7512 Feb 5] 83l2¢ Jan22|} 35%, Jan} 81 Deo 
3634 3714] 37% 37%} 38 # £38 37%3 3773] 3714 3712 ,300 | Alpha Portland Cem_..No par| 301g Jan 7| 39% Jan 28 19% May| 341g Nov 
63g 634 6% 674 678 74 7 7\g 63%, 67% ,800 Leath Cos Inc new 1 473 Jan 5) 8% Jan 22 4 5% Deo 
*41lg 43 411g 4314) *4212 *4214 4419) *43 44! 300 6% com preferred . .....-. 50} 3414 Jan 5| 48% Jan22/; 31% Nov; 39'4 Dee 
110 111 110%, 112%) 110 110%2} 109 110 106%, 109 4,100 | Amerada Corp....... No par| 101 Jan 2) 114 Feb 3 75 Jan| 125lg Mar 
917g 92 92 92 91 91 90 94 93 94 1,600 | Am Agric Chem (Del)..No par| 83 Jan 5j 101!2 Jan 22 49 July! 89 Nov 
381g 3812] 38% 381g) 37% 38%) 373 3912] 38% 39le 5,100 | American Bank Note. .... 10} 37% Feb 9| 41% Jani16|| 36 551g Apr 
*72 7473) 74 #£=74 74 74 1*72 #£«=74 a 70 RAR ll 66 Jan 4} 751g Feb 4|| 65 Jan| 73 Nov 
717g 7210) 72% 72%) 73 #£«73 731g 75%) 75% 78le 2,500 | Am Brake Shoe & Fdy.No par| 69 Jan 4| 78l2 Febili; 40 Apri 70% Dec 
*140 144 143%, 144 144 144 144 148l9) 150'4 150le 400 54%% conv pref........ 139 Jan 4] 150\lg Febllj| 124 May] 141 Dec 
105% 106%4! 10533 1067s! 10512 106741 105%, 1087s! 10812 110 16,900 | American Can............ 105%g Feb 8] 121 Jan 9/j| 110 Dec! 137! July 
167 167 |*166l2 170 | 16612 16610] 166 166 1*163 168 300 166 Feb10) 174 Jan 9j| 162% May] 174 Dec 
6812 691g} 68%, 6O9le] 68le G69lz] 67le 68%) 67 #468 6,300 | American Car & Fdy...No par| 56 Jan 4) 71 Feb 4j} 30 Apri 601g Dec 
*10214 1047s} 10312 10312] 103 10312] 10014 102 991g 10012 1.8001 Preferred......<cecace- 9314 Jan 19} 10412 Feb 4/]| 5753 Apr} 100 Dec 
82 84 84lo S85le} 83% S84le) 8414 85%) 86 873, 6,800 | Amer Chain&CabCoInoNe par| 72 Jan 5| 87% Febll 31 Jan) 784 Deo 
1221g 125 12634 12634) 1261g 1261g/ 1267, 128 129 13l1le 1,200 a tip cinenen di lites 115 Jan25| 13l!2 Febilji| 111 WNov| 120% Dec 
*97 104 | *99 104 [*101 104 [*101 103!e2 *102 10312 ..-.- | American Chicle...... 100 Feb 4] 105!g Jan22/| 875s May| 113', Oct 
*27 82 | *28ig 32 | *27 32 | *27 4=%32 1.927 #4«332 ... | Am Coal of N J (Alleg Co)..25} 29 Jan25) 29 Jan25j| 27 Novi 35% Dec 
193, 215g] 21lg 2234) 211g 224) 203g 2173} 20 21% 35,200 | Amer Colortype Co........ 135g Jan 7| 22% Feb 8 71g July| 1614 Deo 
271g 2710] 27le 2873 28 29331 28 2833] 275g 283, ,500 | Am Comm’! Alcohol Corp..20] 26%g Jan 6); 293g Jan 9/| 201g July}; 3 Nov 
31 324) 32 32 31% 32 Blig 3214; 3llg 31% 2,900 | American Crystal Sugar....10) 2914 Jan13} 33%, Jan * 164 Jan| 32 Aug 
9712 98 98lg O8lg} *98lg 99 981g 98lg} 99 99 270 i. ff ee eee 100} 961g Jan21; 99 Jan 89 Apri 101 Sept 
115g 12 121g 1219} 1214 1233] 12 124g; 12 123, 7,700 | Amer Encaustic Tiling new. .! 8ig Jan 4] 131g Jan 98 31g Apr 85g Dec 
16%, 16%) *17 1714] *165g 1714] *16% 1714] *16 17\4 00 | Amer European Secs...Nopar| 13 Jan 5} 17 Janis 9% Jan} 1 Feb 
*156 300 |*156 300 {|*160 300 {|*156 300 {|*156 300 ... | Amer Express Co_........ | citi cebtieGE el paiedie ie 175 Oct! 175 Oct 
11 1133} Illlg 12 lllg 12'4] 114 1219] 115g 123 40,500 | Amer & For’n Power...No par 714 Jan 2} 13% Jan 22 61g Apr 0% Mar 
631g 6312} 63 63%) 631g 6414] G64!l4 645s} 62%, 6414 3,800 POE noncasmomn 0 par| 581g Jan 2) 687, Jani18|| 20% Jan} 60%3 Dec 
*3llg 327%) 31'4 3314] 325g 3312] 33% 34lgi 321g 33% ,000 2d preferred_......-. No par| 2014 Jan 2| 38lg Jan22|} 12 Apri| 22!2 Dec 
54 3=««54 53le 54 54 54%) 54 55 5414 5Ale 1,600 $6 preferred...... No par| 49 Jan 4) 587g Jan22)| 25 Apr} 50!g Dec 
| 20%3 20%) 2012 20%} 20 #20 19% 201g) 19% 20 2,500 | Amer Hawalian asec 10; 18 Jan 4) 21 Feb 5 13 Jan) 2l'2¢ July 
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* Bid and asked prices; no sales on this day. 


t Companies reported in receivership. 


a Deferred delivery. » New stock. 


r Cash sale. z Ex-dividend. y Ex-rights. 
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New York - 


Chicago 


ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Boston - 


Buffalo - 


Commission orders executed in 
Stocks, Bonds, Commodities for institutions and individuals 


Montreal 


Toronto - 


Cleveland - 


Indianapolis - 


Richmond, Va. - 


Norfolk, Va. 

























































































































































































Volume 144 New York Stock Record—Continued—Page 2 1061 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
— day in warts Oy ee On Basis of 100-Share Lots aoe ioe 
ur Monday Tuesday , Wednesday, T hursday Friday HAN ~~ 
Feb. | Fed. 8 | Feb. 9 | Fed. 10 | Feb. 1b | Feb. 12 | Week | Lowest 1 Highest Lowest , Highest 
$ per share | $ per share | $ per share | $ per share| $ per share| $ per share | Shares Par| $ per share | $ ¢ ||$ per share|$ per share 
7% «=7 I 7lg «= Bg 8 8 84 7% «= By 18,800 | Amer Hide & Leather......-.1 61g Jan 2 ou jan2) Oct 83, 
29 9lp lg 42%) 4212 4212) *41 42 | *40 4212 1,400; 6% conv pref... 71g Jan 6 a7 oa 5S 3lig Oct} 46 Jan 
51 5! . ae 5012 50731 50 50's) 50 50! 1,000 | Amer Home Products....... 1} 47 Jan 4| 52 Feb 5|j| 37 Janj 51% Nov 
35g 3%] «= 35g 3%] 035g 8g] «2S B%qSCCOB 8g] MCN 4,700 | American Ice___ No par| 2i¢ Jan 5} 4g Jan22|| 2ig Sept; 5% Jan 
24 24 231g 23%) 235g 2353) 23 23 23 23 1,100 6% nen-cum pref_...... 100} 17!g Jan 7} 25% Jan25j| 161g Sept; 24 Jan 
151g 15%) 15% 16 15le 16 16 1644] 16% 167% 8,600 | Amer Internat .--No par| 1353 Jan 4} 16% Febili Apri] 15's Nov 
| 56. s«BT 57 57%| 57. 57 57 577%3| 56lg 57 6,000 Locomotive..No par| 42 Jan 4| 58%, Feb 4/| 231g Apr] 48% Dec 
120 120 | 12012 12119} 119% 120 | 120 120 | 121 121 1,300 | Preferred.............. 100} 114 Jani9} 125 Feb 5]| 66 Apr) 12213 Nov 
23le 24 24 24%4/ 23% 244) 24 24 24 24l, 8,600 | Amer Mach & Fdy Co..No par| 22% Jan27| 25'g Janil|} 21 May] 29% Jan 
121g 12%} 121g 1234) 125, 1253] 1253 134] 12% 13! 8,400 | Amer Mach & Metals..No par| 11% Jan 7| 1353 Jan20j}} 10 Apr} 15 
62%, 62731 6314 644) 63 64 62% 64\4] 64ig 65 8,700 | Amer Metal Co Ltd....No par| 50% Jan 2 Jan i4i} 27 Aprj| 54% Nov 
*1271i2 12912)*1271g 12912] 127g 1271g/*122 12812/*122 128'¢ 100 6% conv preferred...... 00] 125 Jani2] 129!g Feb lj} 118 Dec] 134 July 
70 70 70 72\s| *7lle 73 73 73 73 73le 800 | Amer News N Y Corp..No par| 64 Feb 1] 73lg Febilj| 235g Jan) 69 Nov 
1314 1353} 131g 131] 127, 1312] I3lg 14%] 13lg 14lg 55,100 Ames Dower & Light....i¥9 par| 11% Jan 2] 16!2 Jani3 7ig Feb} 14% J 
i] *78t2 81 | 7812 79 | 78l2 78ie} 79 80'2] 79 80 1,500 . No par| 781g Feb 8] 87'g Jani8/} 43 Feb) 87g Sept 
Ni *657%3 67's) 65'4 67 64l2 65 66 67 66 66 3,300} $5 preferred.......- No par| 64\2 Feb 9} 7219 Jani2|| 3653 Feb; 74\, Sept 
: 2758 28% 2914] 2812 29 2812 29 281g 29 51,700 | Am Rad & Stand San’y_No par| 247%3 Jan 4) 29!g Feb 3 18% Apr) 27% Jan 
*167 170 |*167144 170 |*167144 170 |*16744 170 |*1674 170 | ~~ | .u..e--  , ern aes 100} 164 ' Jan 6] 170 Jan21|| 157 Jan) 165! Aug 
' 34% 347%] 34% 354] 345g 35lg) 34%, 377%g| 38ig BB% 137,200 Mill. .... 25| 331g Jan 6) 38% Febil 23% July} 37 Nov 
3412 3419] 35lg 35le} 35l2 3512) 34 34 34 34 1,100 | Amer Safety Razor new.18.50} 32 Jan 5} 36 Feb 3j| 31 39% Oct 
26'2 27 27 277%) 27% 28 2714 277%) 261g 27le 4,900 | American Seating Co..No par| 23's Jan 4) 28 Feb 9]| 18 Apri 28% Nev 
42!2 421g! 4212 4210! 42 42 41lg 41lg! 41lg 43% 430 | Amer Shipbuilding Co.No par| 41 Jan23' 45 Jan 4'| 256% Jani 45's Deo 
934, 904 927, Q4lei O2ig D3Blgi QYlig 93 92%, Q93le 13,400 | Amer Smelting & Refg.No par; 89 Jan 7 985g Jan 12 56%, Jan} 103 Nov 
H *1501g 151'2|} 150129 15012] 15014 15014) 1502 15012) *149!l2 151 300 PRRs sia modusnivitan 100} 147 Jan 154 Jan 28|| 136g Jan} 152% Mar 
im *106'4 106!'2) 106'4 1064s] 106%, 10612] 1LOGlg LOG!e| 10612 10612 1,700 2d preferred 6% oUm..n 105 Jan 1B 107 Jan22\| 104 Jan) 108!g May 
’ 64 64 *63le G4lgi 6314 6314; 63 6319| *62!9 74 600 | American Snuff ..-25| 63 Febi10} 68lg Jan 2¥ 571g Mar| 73'g Jan 
*14614, 148 |*1464, 148 | 148 148 |*14614 148 | 147 147 —UlLR ee eer 14312 Jan 14); 148 Feb 5j| 1334 Jan) 145% Deo 
’ 687s 697s) 68 6914] GS8lp G6Olg] GS8lg Gilg) 65%, 694 10,800 | Amer Steel Foundries..No par| 59's Jan 5) 73% Jan 2! 201g Apri G4 Deo 
*113 114 [*112tg 11419] 11312 1132] 113 113!e} 113 113l¢e 260 a llllg Jan 2} 115 Jan20j| 107% Jan} 145!g Nov 
li *25!le 26 25lg 26 *25le 257g) 25'¢ 257g] 25!2 25%, 2,000 | American Stores.._... Ne par| 25 Jani4; 262g Jan 20 24l2 36 Jan 
AL S2le G2ig] S2lg S2lg] 52% 53g) S2lg 53 | S2lg S3lg 1,500 | Amer Sugar Refining. ---- 52 Feb 1) 56% Janilj| 48% Apr) 63% Aug 
14012 140%] 143 143 |*141 14414/*141 14414/*1417% 142!g 400} Preferred.............. 140 Jan 5) 143% Jani3}} 129 Jan) 145 Sept 
24 24 | *24lg 25 | a24ig 24igi 24lg 244i 24 24g 1,200 | Am Sumatra Tobacoo.-No par| 23%, Janil| 257% Jan25j| 2053 Mar Jan 
18lts 182'4] 182 18234) 179% 1814g/ 1814g 18244) 18214 183 1,000 | Amer Telep aide 179%, Feb 9] 187 Jam 8j| 1491g Apr] 190's Nov 
*97!2 O82) 98 98 ZT97'g Q7'gi Q5ig 964s! 95%, DG6le 900 | American Tobacee...... eoéee 5) 93% Jani5j; 99 Jan28 7 Mar] 1021g Feb 
Q8lg QSle} OOlg 993g] 7964 98! 97 9712) 9612 97 5,500 Common class B ---25| 95'4 Jan 16} 997%, Feb 4/| 88!g Mar} 104 Feb 
*150 1504] 150 150 | 150 1501s] 149% 1497s/*148 150 Stock 400 AR SE 100} 147 Jan 5] 150!g Jan 26|| 136 Janj 150 Mar 
19'g 19!2g} 19!le 20 191g 197%) I19'g 19%; 191g 19% 14,300 | Am Type Founders tme__..10} 1612 Jan 4] 20'g Feb 3 8%g June| 18 Deo 
25% 26 25le 26 25'4 26 26'\4 27'g| 26 2644; Exchange | 33,500 | Am Water Wks & Eleo.No par| 25'g Jan 4} 29's Janis 19's Apr} 27% Oct 
*105 108 |*105 107 | 105 105 | 103% 103%4/*104'4 105 300 lst preferred _ Neo par| 102 Jan 5} 107 Feb 1 92% Jan] 109% Sept 
12% 13'g| 12% 13 125g 13'g] 125g 127g} i12'2 127%) Closed— 7,300 | American Woolen..... No par 95g Jan 4) 14% Janis 753 Sept; lllg Feb 
74%, 75'2] 744 75%) 744 75g) 74 75 73\4 75 6.200} Preferred.............. 100} 64 Jan 4) 79 Jani2j; 62% Sept Feb 
lly I% lig 13 lle Ils lig Ss 1 4g 14g = I'g| Lincoln's 7,800 | tAm Writing Paper........ 1 ll4g Jan 2 1% Jan 22 % May 2 Feb 
7ig 7ial = 7% 712 714 73) 7g 8g) 75g Big 7,400 | Preferred........... No par| 6% Jan 6) 9% Jan 22 4ig Apr} 10 Jan 
i) 07s} 105g 1373! 1253 14 13 13%! 13% 144! Birthday |214,500 | Amer Zinc Lead & Smelt....1 63g Jan 2} 14% Febll 31g July 7% Mar 
*100 113 | 125 125 |*125 150 {|*125 150 |*125 150 100 100 Jani13| 125 Feb 8j| 44 Janj 78 Dec 
5lig 52's} 54 56 56 57%; 55'4 57 5612 57 5,100 ae Slee Si cennetenswd 25| 4419 Jan 7| 57% Feb 9 24 May! 50 Deo 
54 55 55\g 56 551g 56's] 557% 57 567g 58 78,500 | Anaconda Copper Mining..50}; 52!g Jan29} 58 Febiljj 28 Janj 55% Nov 
*85l4 89le] *85'¢ 88%) *85'4 88%) 87 87 *87l2 89le 200 | Anaconda W & Cable..No par| 84 Jan26; 94% Jan il 35 Janj 89!g Dec 
22'g 224) 22\q 22%s—i 22%_ 227i BV2%y 227%) Vlsg 233g 5,800 | Anchor Cap.......... Neo par| 18 Jan 4) 2453 Jan 16 151g Jan}; 264% Mar 
*108'2 109 | 1085s 109 [|*1085s 10933] 109 10912 110l2 280 $6.50 conv preferred.Ne par| 106 Jan 11012 Feb 11 07 May] lll Jan 
*32'g 33%] *32!¢ 33%) *30ig 32129) 31 32 48633 600 | Andes Copper Mining... .. 301g Jan 26} 37'2¢ Jan i2 9 June} 43 Nov 
*8i, 8% 8g Bly 814 Ble 9 10\4 94 Qe 3,500 | A P W Paper Co...-.-.. 5lg Jan 8| 10% Feb10 3 July 7 Nov 
445g 4453| 441g 4419] 4412 45 441g 4419) 43l2 1,000 Midl’d.Ne par| 41 Jan 7| 45'2 Jan 8|| 37 Apr} SO Jan 
121 = 1] WBDg WBLIgiF1Z1 =... PABA, ....1°1ZK -.... 10} 7% preferred_........-. 1191g Jan 8} 1214 Feb 8]/ 118 May! 122 Jan 
*109 109%} 109% 10934 *10912 10934) 1093, 10919} 109%, 109%, 900 see net TS gtdl100| 107% Jan 2] 110!¢ Jan25j]| 105% Jan] 1101, Jan 
105g Li3gi Lilg I2igi 11% 2%) Liss 12 Ill, 117%, 243.000 | Armour of — pede ap enen tines 5 7 Jan 4] 12% Feb 9 45, June 7% Jan 
91 9Q91%i 92 £93 94 95 93 94 94 941, 2,400 $6 conv i par| 81% Jan 2} 95 Feb 9i| 66% Jan) 84 Jan 
*98 100 | 100 100 |*100 104 |*100 1047%g/*100 104 200 Liat 100} 96 Feb 4) 126 Jan 6/]| 104 Aug] 128 Dec 
66 664) 66 661g) 65%, 66 654 65%) 65 65% 2,400 | Armstrong Cork Co...No par| 591g Jan 18}; 68g Feb 3)| 47% 62%, Mar 
15% 16 15% 16!g] 155g 15%) 15'g L5ig] 15lg 15% 2,900 | Arnold Constable Corp..... 14 Jan 16ig Feb 8 7ig Jani] 1853 Nov 
165g 16%) 16% 17 161g 1673) 16 167%] 16 165, 5,600 | Artloom Corp......... No par| 15\4 Jan 7| 17% Jan2l 8ig Jan; 222i, Feb 
*99 104 | *99 104 | *99 104 | *99 104 | * is See FS es oe RRR er ae Se: aha 95 Jan] 108 May 
22 2253] 22 223) 2lig 217%} 21% 22 2lig 22% 11,100 | Associated Dry Goods.....- 1} 191g Jan27| 22% Feb 9j} 1253 Apri] 27% Nov 
*98le 101 | *98t¢ 101 | *981g 101 {*100 101 | 101 i0l 100 6% ist preferred. 100; 98 Jan 5} 101 Jan28ji} 95 Dec] 112 Oct 
*105 115 |*100 115 {|*105 115 {*109 4115 |*109 115 | fecccce 7% 2d preferred_....... 100; 114 Jan 9} 116 Jan 9 98 Feb} 124 Oct 
7344 74%) 75 7619) 75 75le} 75% 76%) 76 773 17,800 | Atch Topeka & Santa Fe..100) 6912 Jan 4) 77% Febilj; 59 Jan; 881i, Aug 
101% 102 | 101% 102 !' 103 104 ! 103lg 103%! 102% 1032 . Preferred........... ---100} 101 Feb 2] 104 Feb 9ji 90% Jan] 107 Oct 
4814 5ilgi S5Ole 51%) S5Ole 513g) SOle 51%) 494 21,700 | Atlantic Coast Line RR...100) 44!g Jan26) 651% Feb 8} 2153 Apri 49 Dec 
27 27 | *25% 26%) *25% 26% #253 2619] *25%, 26 le 100 | AtlG & W 18S Lines..No par| 25 Jan 27% Jani6j} 11 Apri 3illg Oct 
40 40 39% 3934) *3912 41 391g 39le| *391g 40l, 5 oe 0 ee 100} 391g Feb10}; 44 Jani8j} 131g Apr Nov 
33% 34 34 34%) 34lg 34%) 34g 347g 34 34% 18,400 | Atlantic Refining.........-. 30ig Jan 4) 357% Jan25}| 265g June} 35g Apr 
116 116%e/*115 11534)*115 1153/7115 115%4)*115 115% 200 4% conv pref ser A..... 100} 112 Jan 2] 116lg Feb 6/| 109 Sept] 1181, 
8214 S24) 81% 81%) 813% S2le} 81% 81%) 82 82 800 | Atlas Powder........-. Opar| 72% Jan 8| 85lg Jan30j; 48 Janj 84 Nov 
; en-- 128% j)*.... 12834, 12814 1281g/*__... 1284g/*_... 128% ge EE 100] 12814 Feb 9} 133 Jani3ijz112 Janj 131 Nov 
*16% 17 17 17 17 17ig| 16% 17 16 167g 2,300 | Atlas Tack Corp.....-. No par| 16 Jan 4| 18'g Jan 9 14 June}; 301g Feb 
321g 33l2] 33 #£®34 331g 34 33!g 337s] 33%, 3Ale 4,600 | Auburn Automobile...No par| 30 Jan 4} 36% Feb 2653 June} 54'4 Mar 
Sig 9 *85, 875 85g, = 853 85g Oly 8% 9 3,100 | Austin ys aR: - an 7ig Jan 6 91g Feb 1 53g June} 103 Jan 
46 46 48 48 48 481!0} 49 651 50 = 5B lle 610 pe Ege Oe 3914 Janl13} 5lig Febili] 291g June; 461g Jan 
83g 8834 853 9 83%, Qig 83g 87, Big 8% 44,100 | Avia'n can of Dei(Thaynee 8 3 6%, Jan 4 914 Jan 12 3 Apr 7% Mar 
85g 95 i) 95g 9lg Qlp 914 Ql, Vig Oly 33,600 | Baldwin Loco Works..No par 8 Jan 6 pS Jan 2 Zig July} 11% Dee 
7%) «6884 Sig = Ble 8 8 7% «= Big 7%, 8 _ Tt \ iy Be See. 714 Jan 6 2 Jan 30 233 July 97, Dee 
118l2 118!9] 117 118%] 114% 115 112 11319] 113!g 113% 1,600 RS SE 100} 86% Jan 6 1207 Feb 5 2913 Apri 047% Dec 
115!2 118!2} 116 117 115 115 112 112!9] 112% 113% 1,500 Pees Gene... oceccoseen 881g Jan21j 120 Feb } 33% July| 947’. Deo 
231g 243g) 241g 25g] 25 252} 25 257g] 25l2 26 101,000 | Baltimore & Obio........ 100} 2053 Jan 26 Febli 157g Apri 27%3 Nov 
37 377s| 38!lg 39%) 38g 391g] 38lg 397%} 39le 40 EGR 33%g Jan 4| 40 Febilil 21 Apri 41% Oct 
*44 4419] 441g 4419] 44 4433) 447%, 4473) 44 45 600 r & Aroostook....... 41 Jan 4) 45 Febliji| 39 Dec] 4912 Feb 
*10812¢ 10912] 10912 11012] 110 11012/*109!2 110 10912 10912 390 Conv 5% preferred..... 100} 105 Jan2l1j 1101g Feb 8] .... ....] ~.--- ..-. 
37 37%4| 37 3733) 367%, 3733) 37lg 387%) 3753 391g 16,000 | Barber Co Ine. ..........- O| 3573 Jan 4) 403, Jan 8|| 2433 Nov] 381, Dec 
*29%, 30 30 30 | *28% 30 29lg 2934) 2812 29le 900 | Barker Brothers....... No pari 2 Jan 4| 32 Jan2Il 1344 Jap] 28% Nov 
*395g 40%! *3953 40 40 40 391g 40 3914 40 470 54% pref shes teil lame nell ae eee a: MED wodé quaek anand dnée 
330 34 33 «634 33lg 337g] 33% 3434) 333g 34lg 43,900 | Barnsdall Oi] Co..........- 261g Jan 5) 35% Feb 1 l4ig Jan} 2814 Dee 
*18% 19 1914 19 191g 1934] 193, 1934) 193, 191s 4,3 a Hy Cigars [nce..... No par| 17% Jan 4| 20% Jan16 16% June} 2214 Nov 
113 «64114 [°323 114 [9113 113 [9113 233 $9112 118 | jj. # $=$=-k[.cccue lt  e6 pregerred....ccconce 112 Jay 5) 114 Feb 2// 110 May] 115 Dee 
265g 26%/ 27 2814) 2814 28%) 2814 2812} 28 28% 5,500 Beatrine Creamery........ 25} 25 Jan 4| 28% Feb 9j} 18 Jan} 28% Nov 
rn cr” dS A $5 pref w w__....... No par| 101% Jan 5] 103!g Feb 4/|/ 100 Aug] 105 July 
*423, 4414) *43 4414} *43 4414) *43 44l4| *43 —— ee Beech Creek RR Co....-... 40\i2 Jan 5| 42 Jani6 35 Febj 427% Oct 
*104 106 | 10578 106 | 105 105 {*104 106 | 106 106 600 | Beech-Nut Packing Co_.... 20} 105 Feb 5} 111 Jan 8jj| 85 Feb} 112 Dee 
14 147g} 147% 15%) 147, 153g] 147% 1533] 145, 15%, 21,800 | Belding Heminway Co.No par| 13 Jan 5) 15% Feb 8 13 Dec] 16% Mar 
*85lo 8534) *85%g 8534] 853g 853g] *853g 86 | *853g ___- 100 | Belgian Nat Rys part pref....| 84 Jani16/ 85% Feb 9/| 83 June] 80's May 
2712 2912] 28% 2933) 281g 287%] 283g 29%) 2914 30!) 47,700 | Bendix Aviation..... ‘aha dhep anal 5| 25 Jan 4] 30lg Feblil 2153 Jan| 32% Oct 
2214 2214) 22 224i 22 2214) #22 22igi 22 22lg 8 Beneficial Indus mmnes 4 21% Jan29} 23% Jan 5} 20 Jani) 25% Oct 
57 57 56!2 57 5614 57 57 577s| 57leg 584 : eh aR 56 Feb 5| 62% Jan 8 48 Jani 72 Nov 
Sllg 83le] 83le 8 84%, S85ie] 85%, 88%) 89 913%, 61,500 | Beth Steel new (Del) .-~No par 73 Jan 4| 91%, Febllii 45% Apri 77% Dee 
195g 193s! 19 193g} 191g 19lg] 19 19! 19 1914 ,500 5% RS ely PR l Jan27;} 20 Janis 161g Apr Dee 
127lg 12812] 128ig 12812] 129 129 | 128 128 | 1284 129 2,500 7% preferred.......... 100} 125 Jani2| 129 Feb 9// 1071g July] 1351, Nov 
*64 6612] *66 68 | *67 6712] 69% 69%) 6914 6914 800 | Bigelow-Sanf Carp Inc.No par| 64 Jan 6) 69% Feb10}} 23 Jan| 65, Dee 
35 35%) 35% 36 3512 36 361g 37 3612 37 3,200 | Black & Decker Mfg CoNo par| 33% Jan 4] 38 Jan2lij 28% Dec} 2341, Dee 
* Bid and asked prices; no sales on this day. { Companies reported in receivership. a Deferred delivery. m New stock. r Cash sale. z Ex-dividend. y Ex- at 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On joey of 7 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 
Fed. 6 Fed. 8 Feb. 9 Feb. 10 Feb. 11 Feb. 12 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
267, 271g) 2714 28 27ig 271g) 2 2773] 27% 28% 22,000 | Blaw-K.nox Co.....-.-.- No par| 22% Jan 4} 28% Febilj| 141g July; 24% Deo 
*301, 34 301g 3012} 3014 3012] *265g 31 | *25lg 31 110 ee ae par| 30% Jan18;} 321g Jan 7 1814 May| 38g * OV 
*92 93 *92 93 *92 92%4; 92%, 92%) 92 92 20 | Blumen & Co pref..... 00}; 92 Jan 12 9419 Jan 16 77% July} 120 Oct 
393g 4353) 43% 451] 4214 454) 43 4414] 423, 4512 67,800 Airplane Co. -......-- 5] 3353 Jan 4) 451g Feb 8]| 16% Apr; 3733 Dec 
*431, 4310] 44 44129) 4419 4419) 437, 44 441g 4634 6,100 | Bohn Aluminum & Brass....5| 41 Jan 5) 46% Febi1ij| 40!g Dec) 63!3 Mat 
9214 9212 *91 Q2lp] 92%, 9233) Oil, Qile} 924 24 180 | Bon Ami class A.....- No par| 88 Jan 4) 93 Jan22|| 801g June; 100% Apr 
4319 43le| 43 43lo| 4312 43le]/ 43 4319) 43 43le 380 nebewseneuce No par| 42% Jan 7| 45% Jani4 39 June} 47 Nov 
267, 2714] 271g 28 2712 277%3| 2753 277%) z27lg 277% 15,600 | Borden Co (The) .........- 15} 2644 Jan 2} 28 Jani18}| 2553 Jan; 32% Aug 
7814 80 79 82 81 8173} S8ll2 82 82 83le ,900 ras ded vod peoonces 10} 72% Jan 5| &3le Febi1l 64 Jan}; 9014 Nov 
87g Qe Dig 9%) Ole le 93g 97% 9%, 10% 7,800 | Boston & Maine........-.- 84 Jan28; 104 Febill 6 Apr} Illlg Jan 
37g 6 3378 3% «64 3% 83% 334 3% 35g 0s 35g 1,300 | tBotany Cons Mills class A.50 35g Jan 5 4l9 Jan il lig July 5lg Nov 
20 203g} 2014 2012] 197% 20%) 1912 201g} 1953 20% 20,600 | Bridgeport Brass Co...No par; 16% Jan 4 20%, Feb 5]; yl2ig July| 18% Feb 
5714 5773) 571g 58lg} 56% 57 5714 57%] 58l2 597%. 9,700 | Briggs Manufacturing.No par| 514 Jan 5) 59% Feb 11 4344 Apr| 647% Mar 
*49lo 50 491g 4919] *48%, 50 493, 49%) 504 52 1,800 | Briggs & Stratton....- No par| 48 Jan25| 52 Febiil 47 Dec} 69 Apr 
4514 4514] 45%, 4514] 4514 4514) 44% 4514) 745 4538 900 | Bristol-Myers Co........-.- 42lo Jan 6| 47 Jan23 41 Jan|) 50l2 July 
71g 714 7 718 67g «= 7g 67g «= 71g 6%, 7 2,500 | Brooklyn & Queens bebe ~~ par 6%g Jan 6 8 Janl3 4lg Jan) 12'4 Mar 
%34 35 *34 347s| 347% 3473] 343, 343s| *34l2 347s 400 Preferred.......<.<<«<-- opar| 344 Jan26| 381l2 Jani4 33 5llg Mar 
481g 48%) 471g 4812] 4714 4814] 46%, 4719] 4714 4733 10,600 | Bklyn Manh Transit._..No par} 46% Feb10; 53 Jani2)|} 40% Jan) 584 Sept 
1001g 101 |*100'g 101 102 102 10112 101%2)*110!g e 11113 400 $6 preferred series A.No par| 100!g Feb 6) 102'4 Jan 2 07% Feb} 106 Oct 
48lo 49 485, 49 48 48le' 49 497s! 49 50 2,300 | Brooklyn Union Gas...No par’ 48 Feb 9' §2% Janil4 441, May' 57 #£«Oct 
*48 487s] *48lo 49 | *48lg 49 | *48ln 49 ) 49 49 200 | Brown Shoe Co....... No par| 47% Jan29; 50 Jan 7 45 Sept; 6 Jan 
21%, 225s) 2lig 22lp/ 21 22 21 2153} 21% 22ig 5,600 | Bruns-Balke-Collender.No par}; 204 Jan 4) 24!2 Janil Sig May} 22's Dec 
233, 24 235g 2414] 235g 24 235g 24lg} 23le 24lg 9,700 ee cca Ei eccesedaes 5| 20 Jan 4| 25% Feb 3 87g Jan| 21% Deco 
7113 115 115 115 115 115 |*114 115 115 115 110 % preferred new...... 100} 110 Jani12} 115!2 Jan 28// 107lg Sept} 115 Sept 
1314 1312] 13 13%} 13 133g} 131g 1353} 133%, 137% 40,100 pudd (E G) Mfg...... No par| 12% Jan 4| 14% Janil 9lg Jan| 15% May 
87 8734) 87 871s} 85 8734) 87 87 88leg S88le 1,000 ie preferred.......... 100} 85 Feb 9} 98 Jan 7 85 Jan] 115l2 Sept 
1014 105s} 10%, 1034) 101lg 1053} 10l2g 11 llig 11% 52,600 | Budd Wheel_.......-.- No par 91g Jan 5| 11% Feb1i 83g Apr} 14 Mar 
60 605s} 60 61 591g 60 59 60 583%, 5914 7,200 | Bulova Watch.......- on par| 51 Jan 4} 62 Feb 5 llig Jan} 5953 Deo 
42 42 4253 43 4219 43 4214 4273} 43 44 ,500 | Bullard Co...........- 34% Jan 4) 454 Jan 18 20% Apr} 3512 Dec 
3414 3434) B4lg 3434) 34% 3553) 3434 3553) 35 3514 11,700 | Burroughs Add Mach -_No par| 31% Jan 4) 355s Feb 9 25 Apri 34!g Oct 
95g 3898, 95g 10), Qin 9% 9ig Qle 914 97% 4,100 | {Bush Terminal. .....- 0 par 7ig Jan 5) 11% Jan29 21g Jan 9 Mar 
34 34le} *33 36 33 35 | *34 345s 34lo 34%, 800 Debentures............ 100} 27 Jan 7} 39 Feb 1 844 Jap} 33!, Deo , 
4010 4012} 38lo 4012} 3712 38le] 37!2 39 35l2 36 500 | Bush Term Bldg gu pf otfs.100} 244 Jan 7} 45% Feb 1 141g Apr| 31% Nov 
15% 1573} 15% 16!g] 155g 1534] 21514 1512] 15's 15% 9,500 | Butler Bros.............-- 10} 13l¢ Jan 5) 16!g Feb 5 131g Dec| 16% Nov 
831% 32 32 32lo} 31% 324s) z31 31%; 31 3llg 5,400 5% conv preferred....... 30; 29% Jan 4) 32% Feb 5 29%g Dec}; 33'4 Nov 
714-758 7% = BIg 814 8% 814 8% 814 8% 54,900 | Butte Copper & Zino........ 5 53g Jan 2 83%, Feb 9] 253 Jap Mar 
30 3012} 3014 314} 30 30le} 304 31 2934 305s 16,700 | Byers Co (A M)......- No par| 27% Jan 2} 33 Jan25 161g Apr} 291g Dec 
84 8414] 84lp 85 *833, 857s 83% 85 83%, 84 200 PERE ocenecooenebe 100} 83!2g Feb 2} 91 Jan2il 541g June} 88!g Dec 
283, 2833) 27%, 2833) 2714 2712] 28 287s] 287g 2912 7,300 | Byron Jackson Co..... No par| 27 Jan 5] 30!2 Jan 18 22 Apri 33% Oct 
44 4453} 45lo 46 45%, 4614) 45%, 46 45 46 3,200 | California Packing....No par| 4253 Feb 5} 484 Feb 2 30% Apr Dec 
2% 3 2%, «= 335g 35g «4 3%, 3%, 35g = 3%g 205,900 | Callahan Zino-Lead........- 1 2%, Jan 4 4 Feb 9 5g Jan 3 Nov 
177g 184] 18!g 185} 18 1853} 18 19 183g 19), 47,700 | Calumet & Hecla Cons Cop..5| 1544 Jan 2} 20!s Jan 12 6 Jan| 16!g Nov 
33 831g 33l2 34 33 34 3314 347s! 355s 367s ll, Campbell W & C Fdy..No par| 324 Jan 4] 36% Febil 30 Janj 40% Apr 
283, 287s] 281, 2914] 28 287g 271l2 29 2814 287s & | 14,800 | Canada Dry Ginger Ale..... 5| 27l¢ Jan 4) 327%, Jani13 10%g Apri 30% Dec 
*60lg Glle| *601g Glle| *60!g Gilg) *60lg ....| *60'g ---- “| peers Canada South Ry Co..... 100} 60ig Feb 3} 61 Janié4 54 Jan} 60 Aug 
1614 1634] 167%, 171s} 16% 171g] 1614 1653} 16% 1653 : 66,200 | Canadian Pacifico.......... 25| 1412 Jan 4| 17%g Feb 2 10%, Jan| 16 #£=¥Feb 
*58 5934; *58 60 *58 60 58 59 59 59 300 | Cannon Mills........-. No par| 58 Febi10) 61g Jan 9 37 Apri 68% Nov 
*17 17%} 16% 17 1612 1612} 1612 1673] 1658 1653 « 1,000 | Capital a class A...... 15 Jan 18 Jan?2l 12% May| 181, Feb 
50 50 *50 5lle| *50 5liol *5014 Sills} *50%4 Site} SS t.. PERIERS Bonccocecesocns 50 Feb 6] 52% Jan 2 45% Jan| 53 Nov 
ee oe a i Orn Wo. Cee (hea an.. aiees L 30 Carolina Clinch & Ohio By. 100} 99 Jan 5] 102 Feb 8 87 Janiz100 Oct 
105 105 1047s 1047s} 105 105 |*104l2 1047s] 105 105 “ 70 Be ancceaneoscese 100} 104 Jan23; 106 Janis 91 Jan} 103% Dec 
7 77s 7% «CUS 77, 8 77 8! 73 8lg 7,700 | Carriers & General Corp...-.- l 7 Jan 814 Jan 18 May 0% Feb 
16912 17314] 172 17512] 174% 17612] 17412 17412] 17212 17412 7,300 | Case (J I) Co............ 100; 138 Jan 176\2 Feb 9 9212 Jan} 186 June 
125 125 125 125 |*125 128%4)*125 128%j)*125 129 310 ficates....100} 124!2g Feb 129% Jan22|} 116 Jan} 143 July 
9612 971s} 96l2 96le] 98 9834; 98i2 99 | 298 9834 4,400 | Caterpillar Tractor....No par; 85l2 Jan 100 Feb 1 Jan} z91 Nov 
2914 291} 291g 30lg] 29% 30%] 30 305s; 30 313g 43,400 | Celanese Corp of Amer.No par| 265s Jan 315g Jan 28 21% May} 32'4 Jan 
10814 10814] 10814 10814} 10812 10812/*108!g 1100's} 108!s 110 300 % preferred .......... 106!2 Jan 10812 Jan 19 110 Dee 
4210 4210} 4219 4253] 4214 42lo] 417%, 4233) 4114 4219) Stock 3,000 | tCelotex Co.......... No par| 36!2 Jani13| 43!g Feb 5 19 Apri 39% Dec 
*78lo 8134) S80l2 8012} 80%, 8043] *78!2 80 80l2 81 140 5% preferred.......... 78%g Jan28| 82!2 Jan 7 54 May; 86 sept 
3414 344) 25 35 35 35 35 3512] 3514 3514] Exchange 800 tral My . “eit ” 3414 Feb 6) 3914 Jan12|| 25%g Jan} 37! Dec 
lllo 121! 107g 1173} 10% Alls} 113g 1153} ILlig Ille 34,900 | Central Foundry Co.......-. 83s Jan 4} 1253 Jan 28 653 Nov Gig Dec 
*105 106 |*105'4 106 |*.... 106 106 106 {|*105 106 Closed— 20 | Central Ill Lt 44% set” -100 106 Jam 325i 107%4 JAR BGil ence cocc] cone cone 
38%, 407 40° 407s) 39% 3934) 404 41 40%, 41% 3,300 | Central RR of New Jersey.100; 37!2 Jan 41% Jan 15 35 Apri 57 #£=x¥Feb 
18l2 1812} 18l2 18le] 1712 17%) 1712 1912] 1912 20 | Lincoln’s 2,000 | Central Violeta Sugar Co...19} 17!2 Feb Dt MEE éhe0 cguct: dac0 eced 
1019 1019} 710% 107%} 11 1l llig 1153] Ill lllg 1,700 | Century Ribbon Mills..No par| 10%3 Feb 5] 115s Feb 10 61g Apri 12 Nov 
*111 112 (*111 Ilile} 111 Ill (*110 4111 (*110 I11 Birthday | ,«..20 Pe. sadsuisedssbeon 00] 108!2 Jani4} 115 Jani4 97l2 May! 1081, Oct 
68%, 6953} 693, 7012} 70 7012} 7Ole 7253) 7ll2 723%, 9,100 | Cerro de Pasco Copper.No par| 67'4 Jan28} 75% Janil 47% Jan} 74 Nov 
201g 203%} 2012 2133) 2lig 21%) 22 23581 22!2 2358 41,300 | Certain-Teed Products ...... 1644 Jan 6] 235g Feb 10 844 June; 19'4 Mar 
77 77le| 77le2 801g} S80le Siig} 81 82 8012 82 ; 6% prior pref........-.- 677g Jan 6| 82 Feb10 57ig Sept; 72'!g Dec 
| CEs nocd hI coccl hhh. accel E58 onal aan Ban 40 | ChampPap & Fib Co 6% pf 100] 109 Jan30j 111 Feb 4/| 101 Mar) lll Dee 
48 48 48lo 48%,| 48 4814] 48l2 48le] 49 49 1,200 Common...........- 0 par| 35le Jan 52% Jan 22 19 Aug| 38% Dec 
451g 451g} 4612 477%} 4612 4612} *46 50 | *46 4719} 500 | Checker Cab.............. 6| 41 Jan 477g Feb 8/]| 22\¢ Jan}; 69'g Apr 
8714 88 873, 8814] 88!lg 89 881g S88le} 885g 891g 3,700 | Chesapeake Corp-...... No par| 85 Jan 89%, Jan 22 59 Jan} 100 Nov 
65%, 67 6653 6734; 67 67%3| 6612 67 6612 6714 10,500 | Chesapeake & Ohio........ 25| 634 Feb 68'4 Jan 8 51 Jan) 77% Nov 
3 31g 3144 34 3l4 34 3 3 3 3 1,700 | tChic & East Ill Ry voeumes 2% Jan 35g Jan 15 14g May 34 Jan 
914 1012} 10 1012} 101g 1014; 10%4 1053} 10!2 10!l2 3,800 CEE 67s Jan llig Jan 25 2%, Jan Sig Dec 
27g) = Big 2% #3 3 3 27g «63 3 3 2,800 | Chicago Great Western. 7100 243 Jan 3ig Jan 22 ly Apr 25, Feb 
15 1533) 15 15%) 1453 151g) 15 1553} 15 § 15le 9,900} Preferred.............. 1353 Jan 16%4 Jan 22 4 Jan} 1453 Dec 
*83, 1014; *9lq 1014 914 Ql, 914 QOl4i 10% 10% 100 | tChie Ind & Louisv pref. ..100 814 Jan l 113g Jan 22 6 May! 12 Jan 
313g 3llo} 315g 3134) 7315, 3155 *3lle 315s) 3153 315g 700 | Chi Mall Order Co_...-. 5| 30% Jap 32 Jan20|| 25%3 May} 33% Nov 
2 2 21g Zig 2 21g 2 21g Zig 24 3,500 | tChic Mil St P & Pac..No par 2 Jan 2le Jan 11 l'lg Apr 2%, Feb 
5 53 514 55s 5l4 58g 514 Ble 54 Sle TY 3 4% ceo 4%, Jan 57g Jan 7 27g Apr 573 Feb 
3% 64 4ig 4ig 4 4lg 41g 414 41g 4l, 10,700 | Chicago & North Western.100} 3'2 Jan 45g Jan 22 22 Apri 4% Feb 
12%, 137%) 14 14 135g 14 1414 1453) 13% 14le . (ee ste otagiinem lllg Jan 15!2 Jan 22 6% May| 1253 Oct 
29 29 29%g 31 3lig 33 32144 33 31 32% 8,700 | Chicago Pneumat Tool.No par Jan 33 Feb 9]| 12lg Apr} 2473 Dec 
67%, 67%) 68 68 6773 6773] 6773 67%3| 67% 677% 1,500 Conv preferred... ... No par| 6lle Jan 70!g Jan25|} 40% May} 65!3 Deo 
23g 8=2il2 214 25g 214 2le2 214 2ig 2144 214 7,700 | tChic Rock Isl & Pacific. ..100 2, Jan 2% Jan 21 llg Apr 3 Feb 
63, 714 714 7% 7 71g Zig = 714 714-758 2,500 7% preferred.......... 100 6%, Keb 8le Jan 15 31g Apr 8 Jan 
5%, 64 6144 6le 614 64 61g 63g 612 6lz 2,300 6% preferred.......... 100! 5% Feb 7%, Jan 8 3% Apr 8 July 
26 26 | *25 26 | *25 26 2514 2534) 26 2614 500 | Chicago Yellow Cab...No par| 24!2 Jan12} 2712 Jan14/} 19% Jan| 3253 Oct 
*20%, 21 2034 207s} 20%, 2034] 20!2 20%) 20% 2114 2,300 | Chickasha Cotton Oil... .-. 10} 20!2 Jan 4) 22'g Jan 29 173g Sept; 30% Jan 
131g 1334] 1312 1433) 14 148) 1312 144; 13% 14% 11,600 | Childs Co............ No par| 121g Jan 16} 15%, Jan 28 7 Jan| 14% Dec 
*493, 547g) 493, 4934) *49% 51 49%, 50!l2e} 50 50 290 | Chile Copper Co.......... 25} 46lg Jan22; 51 Janii 25 Jan 1 Dec 
125%, 128 | 128lg 1293s) 12812 130%] 131 134 | 132% 135%4 107,000 | Chrysler Corp_........---- 1107s Jan 4] 13514 Febi1lj| 851g Jan| 138% Nov 
19%, 20 20 20 197g 201s} 20 201s} 19% 20 ,600 | City Ice & Fuel_.....- No par| 18% Jan 4| 20% Jani13|| 15% Jan} 23 Nov 
8614 8614; 8614 87 89 891le} 9Olg 91 | 791 91 Geet “Pee... wecccseces 85 Jan 6| 91 Feb10j| 72% Jan| 89% Nov 
97g 101g 9%, 10 93%, 97% 93, 934 93, 10 5,900 | City Stores................ a 9 Jani2| 10% Jan 22 Jan} 1312, Nov 
36le 3714) 3714 3714} 36 36 36 37 36 365g 2,400 | Clark ulpment..... 3212 Jan 4) 38'g Jan18 23% Jan}; 46's Mar 
ee 2 we occcl 2; ait 7. tie oe maa  .  ° 2 eeees CCC& t Louls fy Oo of 100 Balog ga hin, peer e 90 Feb!l 98 Oct 
*107 10712] 10712 10712} 107 107 |*109 109%] 108l2 108% 90 | Clev El Illum Co pref..No par| 107 Feb 5] 113 Jan 7j| 107% Jan| 111% Dec 
*37 38 37 37lo| 3714 37%} 38 38 3812 40% 3,700 | Clev Graph Bronze Co (The).1| 35 Jan 5| 40% Febil 33 July| 4712 Oct 
782 lw...) =O *85 ....]| *87 90 "a “seed 20 | Clev & Pitts RR Co7% gtd.50| 90 Janil4; 90 Janié4 82 Feb; 90 Dec 
RS ee Fee: a i SEMEL ferrari I a i a ae 48 Mari 651 Oct 
*86 88 8814 89 90 934} 95 97 97 985g 4,200 | Cluett Peabody & Co..No par| 78 Jan 2] 985s Febll 48 Apri 77% Dec 
0 a ee OR, Ol COP !06UlUE ClO FT Oe ee Ulla 126 Jan 4) 129 Jan30)} 124 Jan} 129 July 
*133le 135 135 135 135 135 136 138 13712 138 1,700 —— Co binaherte = 12212 Jan 6) 138 Feb10 84 Jan] 134 Nov 
*5714 5753} *5714 5733) 57 57'4) 573 57%) 5712 5712 , >Re OF SRN Ae 57 Jan 6) 5753 Feb 2/| 5553 Jan} 58 Nov 
19% 20%) 20 2012} 19% 20 195g 201g} 191g 1912 10,400 Colgnee-Paimalive-Pest No ok 191g Feb1l} 215g Jan 8]| 13 June] 21% Dee 
10312 10312} 103 103 103 103 {*1027, 10312] 103 103 1,100 6% preferred_......... 103 Jan 4 10412 Jan 6)| 100 Augi 10612 Feb 
6053 61%) 26033 6114; 60% Gll2] 6 6153) 617% 6212 8,500 | Collins & Aikman. ...-. No par| 56 Jan 62\2 Feb1l]] 391, Apr Nov 
*112 113 112 112 112!g 1121g] 112!g 11244] 112!g 112!g a se 11012 Too 113!g Jan 12|| 107% Jan] 11612 Nov 
*25 29 | *25 29 | 25 29 '*25 #29 29 29 10 | Colonial Beacon Oil....No par Jan 18} 29% Jan 20 84 Jani 30 Oct 
45%, 46 4614 49 491, 50l4] 50!2 517%] 51 51% 10,300 | Colo Fuel & Iron Corp.No par| 44% Jan 4) 517% Feb1vu 2814 Sept; 48 Dec 
22 22 23 9 2314] 231g 235g) 23lq 2353] 23l2g 23leg 670 | Colorado & Southern... -- 100} 21 Jan 4| 24% Janil4ii} 19 Dec} 36% Feb 
26 26 26 26%) 27 #427 27 2714] 2612 27% 550 4% ist preferred_.....- 100} 24 Feb 3} 30 Jani4jj 191g Jan} 37% Mar 
*23lg 26 *231g 26 25 25 25lg 2512} 26 26 100 4% 2d preferred......-.. 100| 25 Feb 4} 29 Jan25 16 Jani 36 Mar 
123. 12312)*123 125 12312 12319] 123 123'4/7123 123 600 Columbian Carbon vt o No par| 11712 Jan 4] 124lg Feb 3 94 Jan} 13612 Aug 
353, 35%) z36!2 37 3612 3814] 37 3914] 3814 38% 6,100 | Col Pict Corp vt o....No par| 34% Jan 4] 3912 Jan 20 31 May] 745! Jan 
45 4514] 447, 447%] *4414 4473) 44 4412) *45 4614 500 $2.75 conv pref__..- No par| 42 Jan 4} 461g Jan20}| 391g Dec} 51% Jan 
173g 17%) 17l2 17%] 17% +4178] «=%417% «218 1712 177s 64,900 | Columbia Gas & Elec..No par| 17%3 Feb 5| 20% Jan14 14 Janj| 23's July 
*1013g 101%) 100%, 10134; 100%, 10112} 1027g 1027g}*102%g 104 700 % preferred series A...100} 100% Feb 3) 108 Jan 8 901g Jan} 108% Oct 
*94 97 *94 97 94 95 931g Q93!g} 9214 9214 200 % preferred.......... 100} 91 Feb 2} 101 Janl4 80% Jan} 103 Aug 
65le 65le] 6512 6614) 65%, 6614] 65%, 6614] 6612 67 8,600 | Commercial Credit.......- 10} 64% Jan29} 694 Jan 8 | 44 Jan) 847% Sept 
*109 1121l0/*108 11210)/*109 111 |*109 ILl1i'g} 110 Lille 400 4%% conv pref.......- 100} 1097g Feb 2] 114 Jan12/} 100% July] 128 Nov 
7514 75le| 75 75lo| 7434 75le| 74le 754i 75 75le 5,700 | Comm’! Invest Trust..No par| 7312 Jan 4) 80% Jan 26 55 Jani 91% Nov 
11314 11314) 11414 11414} 11314 11314] 113 11312)*113 11353 900 $4.25 conv pf ser '35.No par| 113 Feb 5) 120 Jan25j| 97 Jan) 136 Nov 
195g 20 193, 201g] 19%, 2014; 19%, 19%] 1914 197% 39,100 | Commercial Solvents..No par| 18's Jan 2}; 21% Jan2i{} 14% June) 2453 Feb 
314 33g 314 33g 314 33g 314 3le 3144 $8le 74,500 | Commonw'lth & Sou...No par 314 Feb 6 41g Jan13 2%, Apr 5ig Feb 
64%, 647s} 65 6514; 65 6514] 6512 6634) 65%, 66 2, $6 preferred series...No par| 63 Feb 5 7553 Jan 13 59144 Apri 82 £Feb 
16%g 1653) 16l2 17 167g 18 173g 18%} 1814 19), 12,500 | Conde Nast Pub Inc...No par| 1353 Jan 4 191g Feb 11 7 July} 1512 Dec 
40% 4112) 411g 417%) 41 4112} 41l2 42 411g 42 8,1 Congoleum-Nairn Inc..No par| 36% Jan 2] 42 Feb 3/| 30% Aug] 44i2 Jan 
* Bid and asked prices; no sales on this day. {t Companies reported in receivership. a Deferred delivery. m New stock. 7 Cash sale. z Ex-dividend. y Ex-rights. 
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Volume 144 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since 
re - ~ we ss On Basis of 100-Share ets 
Satur Wednesday ; Thursday Friday HAN 
Feb. 6 | Fed. 8 | Fed. 9 | Fed. 10 | Fed. 11 | Fed. 12 | Week Lowest , Highest || Lowest ) Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares A +4 share share |\i\$ per share|$ per share 
*174 19 | *18 19 18 18 |§*18 18%] 18% 18% 200 | Congress 2 Feb 3) 1914 Jan 23 25% Mar 
183g 18%] *18lg 20 | *18lg 19 | *18lg 19 |{*18l2 19 10 Connecticut és Lia pt 100 ise Feb 6| 22 Janié4 331g Jan 
*1614 1653] 16%, 1653] 16%, 1634] 1653 16%) 1614 17 2,100 | Consolidated conelVO ed 16144 Febl1l) 187% Jani15 19% Deo 
*83lg 85 | *83 85 85 85 5 85 [f*s04 85 30 100} 80 Jan 7| 85 Feb 4 85 Nov 
*90le 92 | *9llp 92 91% 92 911g Olle} \*90le O1le 170 Prior preferred... . .-..100] 788%g Jani4; 92 Feb 9 95 Nov 
*90 9012] 9012 9Ole] *91lg 110 |*_.... 110 |*.... 110 10 Prior pref ex-warrants..100|) 90!2 Feb 901g Feb 2 94 Nov 
5ig Sigh 5 Sig} 5lg Bgl Big 5 51g 4,200 | Consol Film rion’ 5 Jan Jan 20 7ig Feb 
1653 17 7 17 17 17191917 #17 16% 17 ,500 Preferred opar| 1653 Jan 1 Jan 9 201g Feb 
451g 46 45%| 44% 45%) 4512 461 45 4651 24,400 | Consol Ed Co of N ¥--No par| 435 J 497g Jan 23 48%, Oct 
107 107 1065 106%, +1067, 107 | 1067s 1067s} 10612 1067 400} $5 preferred........ opar| 106 Jani4; 108 Jani2 109 July 
123g 12%] 1219 1253] 1219 1253/1117. 12 llle 12 400 | Consol Laundries Corp... ... 5 Jan 12%, 3 95g Nov 
16%, 16 163g 16%] 163, 1634) 163 16%] 163, 1653 45,100 | Consol Oil Corp......-. No par| 15% Jan27| 17% Jan 8 174 Dec 
*104% 106 |*104% 106 [*104% 106 |*104%, 106 |*104% ce Oe ean par| 1057s Jan23| 105% Jan 23 1061, June 
7g «67 Sig Sle} *8ig 85g 814 97% 91g 10 2,000 | Consol RR of Cuba ..-100 Feb 105g Jan 12% Nov 
1 1 1 lig} 1 lig} 1 lig} 1 11g 11, ..No par 7g Jan lig Jan 19 15g Jan 
83, 83, 85g = 93g 91, 95g 914 97% 9%, 9% 12,900! Consol Coal Co (Del) v t o..25 Sig Jan26; 10 Jan 7 944 Deo 
36 3612] 37 38%) 38 38%) 38 «40 3853 3 1,790; % preferred v t c...... 100} 34 Jan29| 40% Jan 7 37% Deo 
Silg 3llg] 30% 3llg} 3lig 3153} 31 317%] 30!2 317% 17,700" Container Corp of America.20} 2053 Jan 4) 321g Feb 3 2614 Mar 
337% 3434) 341g 35%) 34%, 35le 7 3410} 33% 34% 7,000\; Continental Bak class A No par| 29 Jan 2} 37% Jani4 353g Nov 
4ig 45s 45g «47% 45g 474| 434 419 4% 18.400, Class B.. No par 3 Jan 2 54 Jan 15 4 Nov 
*106 108 |*106%g 108 | 108 108 Ree 108 |*10814 1097, 200 ----100] 102% Jan 13) 10853 Jan 25 109 Nov 
601g 601g] 59% 59%, 60 593, 6214 6214 6338 29,500 | Continental Can Ino......-. 20; 593g Feb 8] 69!g Jan 9 74 Jan 
25 | 241g 24lp} 2419 24io] 24le 24lol 241g 245s 2,200 | Centinental Diamond Fibre..5| 20!2 Jan 6) 25% Jan 23 2433 Mar 
41 41%) 411, 42 4114 41%] 4119 42 4ll, 41% 5,200 | Continental Insurance. ..$2 391g Jan 7| 42% Jan 23 46 
3g 33g) 3=— Sig 38g] 031g 38g] 0 8g Bq 31g 37 62,400 | Continental Motors........ 2% Jan 2; 3% Feb li Mar 
441g 4473) 4419 45 4415 4514] 4410 4533) 44 44le 7,400 | Continental Oil of Del...... 5} 424 Jan 5 Feb 4 Dec 
29% 30%4; 30% 31%) 30 3053] 30le 3134) Bille 32 7,000 | Continental Steel Corp. No par Jan 41 32 Jan2l1 Apr 
74lg 754] 7412 75 75 754) 75t4 76lel 76 76% 1,080 | Corn Exch Bank --20} 63% Jan 4) 76% Febil 691g Oct 
681g 6933] 68g 6833] 6712 6812} 6714 683s) 6914 697s 6,800 | Corn Products Refining....25| 67 Jan 2) 71% Jan15 82ig June 
*16514 172 |*16514 172 | 167 167 |*168 172 | 16814 1684 200 ° ae 167 Feb 9] 171!2 Jan14 Dec 
7% «677% 87g 8 Zig 753) «7 3) Tig 7% 10,000 | Coty Inc............. No pari 6 Jan 4 Feb 4 Mar 
53 5414] 53% 543] 53le 5414) 54 545g! 53le 55lg 6,600 — oe 46 Jan 4| 56lg Feb 3 2 Dec 
*120 121 |*120 121 |*120 121 |*1197% 121 | 12012 120'e 100 7% preferred.........- 100} 119 Jan 8} 121 Jan28 Nov 
*36%g 3612} 36%, 36%) 36%, 3633] 363, 36%) 363, 3633 1,300 | Cream of Wheat ctfs...No par} 35% Jan 4| 37 Jani16 37% Nov 
2 24%) 251, 26 25lg 25%] 25le 25le] Q5lg 25% 2,500 | C Radio ---No par| 215s Jan25} 28% Jan15 5% Sept 
95l2 964] 947%, 98 95%, 9634] 9714 Q9le]} 9714 9912 9,900 | Crown Cork & Seal....Nopar| 74'4 Jan 7| 100% Feb 3 
55 55 | *54lg 57 | *55 57 | *55 38 57 5514 5614 400 $2.25 conv prefww..Nopar| 54% Jan 4) 56l2 Jan 8 
451g 4519} *45 45%] *45 45%) 45 45 45 45 800 ex-warrants....No par| 45 Feb10; 4714 Jan 28 
*113 125 |*113 125 |*114 125 | 120 122 | 11912 120 280 | Cr W'mette Pap Ist pf.No par] 109 Jani5| 122 Feb 10 Nov 
2212 23 223, 23 2Zip 23g] 2llg 227%gl Wile 21% 45,000 | Crown Zellerbach vtc.No par} 17 Jan 5| 24% Jan 22 lg Deo 
64 64%) 65 66%) 65l2 6614) 65 67 67 69 21,100 | Crucible Steel of America..100} 51 Jan 4) 69 Febil Oct 
*125 135 |*127 130 |*127 129 {|*128 129 | 12812 128l¢ 100} Preferred. 100} 120'g Jan 18; 129 Feb 5 Dec 
2% = 23 2 2l2 23g «= 24g 23g b a2'¢ 2lzg 5,300 | Cuba Co (The)-..-.-.. ..No par 2ig Feb 3 3 Janli Dec 
*13lg 141g] *131g 143] a@13% 13%] 14le *14 15 230) Cuba RR 6% pref. 100} 12!g Feb 2} 17% Jan 4 Deco 
lllg 1119} 115g 117%] Lllg Allo} 1138 3% 1153 12 12,700 | Cuban-American Sugar....10} 114 Feb 9) 14%g Jan12 Mar 
*.... 119 | 119 120 | 120 121 | 120 120 | 120 120 300i Pretemedé....ccdsdesoes 100} 110 Jan30| 127 Janii Deo 
*41%, 42 4llg 4llg] Allg 41%] 4112 4153] 41le 4153 1,100 | Cudahy Packing.........- 39%g Jan 5| 42% Jan 22 Jan 
183g 187] 185g 19!g] 18lg 19 185g 187s} 187% 2053 28,800 | Curtis Pub Co (The)...No par} 18 Jani13j 20%3 Febll Apr 
*105%, 106 10478 105 | 104 10434) 10414 10444; 104 105 1,700 | Preferred........... No par| 10153 Jan 14] 109!g Jan 6 Dec 
7ig 78 71g 75g Zig 7% 714 758 74 =O?! 86,100 ow vias dbuaapinli>e-cagdeiints ; lg Jan 5 77g Jan 12 Mar 
201g 211g} 20% 214%) 21ig 221g) 21 2153 207%, 21%, G3,Ge0 4 GERD Bcosddcbdicdiinccéee 191g Jan 4) 22% Jan 25 Dec 
---- 90 | *84 90 | *84 90 | *84 904] *83 £90 eden igememant s Sons 7% pret -i00 80 Jan 2} 86 Janl4 Jan 
---= O54lei 54le 55 *50 55 *53lg 558! *50 55 20 8% ee eS 49 Jan 4| 55l2g Jan25 Jan 
863, 86%) 87 87le} 88 88 89 90 89 90 1,600 Cutier-Hammer ina... Ne eel 82 Jan 6| 90 Febi10 Dec 
18 18 | *1714 18 | *17!2g 177%] 1712 177%] *1712 18 300 | Davega Stores Corp.......- 5| 17 Jan 5} 18l¢ Jan16 
*23 237g] 237g 24 *23lg 23%g| 2314 23l4] 234 23ly 700 Conv 5% pref.......... 2344 Feb10; 24 Feb 5 
10653 10653] 10612 10612}*10612 10753|*1063g 10733/*106%8 1073, 120 | Dayton Pow & Lt 44% pf.100} 106g Feb 2) 109 Jan 5 
121 123 | 12214 123%] 124 12634] 125 12710] 126% 128%) Stock 12,100 | Deere & Co..........- No par) 104%g Jan 5) 128% Feb 11 
31 31 31 31 3l%q 3Sll4] 313g 3llei 23014 307s 1,700 Preferred. ...... -20} 29% Jan 4) 3l1lg Feb10 
2612 27 26%, 2753] 26%, 2733] 271g 27s] 2653 271s) Exchange 1,300 | Diesel-Wemmer-Gilb Corp.10] 26!2 Jan27}; 29 Jan 5 
50 S52'4] 51% 52%) 505g 5210} 51 523] S5Ole 52ig 19,400 | Delaware & Hudson....-.. 100} 42'!g Jan 4) 53% Jan 20 
17%g 191g} 19 19%; 19 194) 19%, 21'lgi 21 2214, Closed— | 85,200 | Delaware Lack & Western..50} 17!g Jan 4} 224 Febll 
8lp 9 Slp Qly Sip 3=Olg 83 9 9 9l4 3,600 | Denv & Rio Gr West pref. _100 77g Jan 9 9% Jan15 
140 140 |*140 142 140 140 142 142 140 140 Lincoln's 500 | Detroit Edison........... 100} 140 Feb 6) 146lg Jan 7 
*7 ll *7 ll *7 ll *9 107s} *9 ll .... | Det & Mackinac Ry Co...100} 10% Feb 5| 12 Jan 2 
*16 28 *18 28 *16 26 *18 28 *18 28 Birthday "Sa 5% non-cum preferred... 23 Janl19i 26 Jan 8 
673, 67%) 7Olg 71llg] 70% 71 70 70 70 71 1,400'| Devoe & Raynolds A..No par| 619 Jan 2}; 71% Feb 8 
351g 35lg] 35lg 357%] 3514 357s] 35!g 3512] T34le 354 1,300:| Diamond Match...... No par| 31 Janil2| 36lg Feb 2 
*40 4019] *40 4012} 39%, 40 39%g 39%] 238% 394 900, Participating preferred...25|) 238% Febilj 40g Feb 4 
241g 247g] 24le 25 2419 25 241g 25.) 2453 2514 7,900'| Distil Corp-Seagr’s Ltd No par| 24l2 Feb 1) 28%, Jan12 
*9014 92 | *90% 92 | *90% 92 | *90% 92°] *9014 92 ‘"..4| 5% pref with warrants..100|} 90 Feb1l| 9412 Jan 13 
*23lp 24 24 247g] 2414 25 2453 247s] 2414 247s 4,100° oy. tee Puadde pad 20% Jan 4; 25 Feb 9 
*41 4ilg) 41%, 41ly] 41 41 | *40l2 4114! *40l2 41 RR OP Peet eee opar| 39 Jan 8} 41% Jan25 
wn-- «----| 40lg 413) 4119 4134] 42 4210) 4214 43 4,000 | Doehler Die Casting Gone par| 40\2 Feb 8| 43 Febll 
49 4914) 49l2 50 4914 4934) 4912 49%) 49 49le ,500 | Dome Mines Ltd_....-. No par| 47% Jan 4} 51 Jan28/|| 411g Jan) 6112 June 
10%, 107s! *10% ILlig] 10% 103%; 103% 10%) Ii lllg » 900 | Dominion Stores Ltd..No par| 105s Jan20}) Il1llg Jan 21 7\g 123g Deo 
69% 71l4) 69% 72 7Olg 7253) 69le 71 69 71 32,600 | Douglas Aircr Co Inc..No par| 69 Feb 3] 77'4 Jan25j| 505g Jan) 824 Oct 
54 54 54 654 54 oB4 54%, 5434) *541g 55 600 | Dresser(SR)Mfg conv ANo par} 50% Jan 2} 55 Jani6/; 29 Jan) 51 Dec 
*36%g 3673] 36% 37 3653 3633] 367, 367s) 3612 37 800 Convertible class B..No par| 35!3 Jan 4| 3944 Jan 7 5ig Jan| 364 Deo 
mo Llg lig I lg lig Illgi *lig Alay *llg Ll 600 | Duluth 8 S & Atilantic....100 % Jan 12 13g Jan 5 5g May 1% Jan 
*25, 3 23, 234) *23, 27g] *25g 234) 25g 284 300 Rae 100} 2% Jan 8| 314 Jan 8 lig Jani} 3 Jan 
7ig = Tig 7% «=o 7s 7144 «7% Zig = Tig 73g «= 71g 1,100 | Dunhill International......-. 1 7ig Jan 5 8l4 Jan 16 47g July 
*1553 17 16 16 161g 161lo] *16% 17 161g 17 700 | Duplan Silk.......... No par| 15'4 Janll| 1712 Jan 19 13ig Aug] 18% Jan 
*118lo 121 [*118lg 121 |*118le 121 |*118!2 121 |*118te 121 ee ee 838s hr ee 100} 12112 Jan20}; 122 Jani9jj 114 4xFeb; 120 
172%% 17312) 173% 175%4| 173ig 17434) 173 17353] 175 17612 7,200 | Du P de eee 20} 169 Jan 5} 180lg Jani18|} 133 Apr] 184% Nov 
1325g 133 |*1331g 136 133!g 133!8/*133 136 133 133 500 6% non-voting deb....-. 100} 13ll2 Feb 2} 135 Jan 5j} 129 #£=Febj 1361, Dec 
*113 113le} 11312 11312/*11314 115 |*11312 115 |*113!2 115 10 | Duquesne Light > * enemas 1121, Jan 5) 115!g Jan 22jizllill44 June] 116 Dec 
151g 15%] 151g 16 153g 1534] 151g 157%] 15l¢ 16 7,300 Rolling Mills.....-.- 5} lllg Jan 2| 1653 Jan18 5ig July; 12% Dec 
174 174le1 174 174 | 17312 174 17312 174 173 174% 1,800.| Eastman Kodak (NJ J).No par| 16712 Jan 29} 17544 Feb 3j]1 156 Apr| 185 Aug 
161 161 |*16014 16312] 161 161 161 161 {*160'4 161 120° cum preferred...... 100} 159 Jan 16| 163 Janil 152 July| 166 Mar 
35 351g] 35 3558! 35l4 37 3614 .3612]} 361g 3712 6,200 | Eaton Manufacturing Co....4| 32% Jan 4) 37!g Febll Sig Jan; 4013 Nov 
1314 13%] 13lg 137%] 13!2 1334] 13% 13!e} 13 1312 ,800 | Eitingon Schild......-. No par| 11% Jan29| 14'g Jan 8 Apri 157% Nov 
431g 4419) 4414 445g) 433, 4414) 441g 4419) 44 45le2 18,900,; Elec Auto-Lite (The)......- 5| 3 Jan ‘i 45lg Feb 11 pri} 471g Nov 
1114g 1114g} 11148 11143] 1113g L1Lllo] LIL3gi 11110) 81113, L114, 510, PRERNG.. nncacécatimnons 00} 111 Jani16; 114 Jan 8jj 110% Jan} 115 Nov 
12% 13 127g 135g} 13lg 1334) 13% 14%] gl3!2 14lg 33,600.| Electric Boat.............-. 3} 12 Jan 4| 143g Feb10}} 10 Apri 17% Feb 
678 674) = 684i 7%g] Gln G34) 2S lg G84] oe 63g 5g 79,000 | Elec & Mus Ind Am shares. -. 5ig Jan 4) 714 Feb 6 5 Dec| 7% Feb 
2214 2253 22 221g] 217% 225g] 2234, 2353] 225g 233, 37,900 | Electric Power & Light.No par| 21% Jan30} 2653 Jan14 Jan} 257%, Deo 
83lg 831g} S8llg 83 80 Siig} S8lig 83!q} 79% 82 3,300 $7 preferred.......- No par| 79% Febll| 924 Jan 7j| 3 Jan| 9444 Deo 
791g 80 7712 79 751g 7734) 76% 78lei 75'!2 7712 1,800 $6 preferred........ No par| 75l2e Feb 9| 87 Jan 8 291g Jan| 8753 Dec 
41lg 4153) 423g 4233) 411g 421g} 41lg 42 421g 4212 1,700 | Elec deorese Battery..No par; 4lle Feb 1| 44l2g Jan16j| 39%, Dec} 55%, Jan 
*lig 15g lig = 15g lig ILlz llg iglle lig 112 1,800 | t Elk Horn Coal Corp.No par llg Jan 2 2 Janig lg Jan| 15g Feb 
61g Glo} 65g 653) 653 634) 653% 67 6!g 653 1,800 6% part preferred....... 50} 5lg Jan 4) 8 Jani1s lig Jan| 614 Dec 
26 «627 261g 2673} 2633 2653] 26 . 2653) 26 26% 6,100 | El Paso Nat Gas Co.......- 3] 2512 Feb 5| 29 Jani18|| 22% Nov| 29% Dee 
*57 58 58 58l4] 5814 584 58l, | 58\4; 584 60 1,000 | Endicott-Johnson Corp....50} 55l2 Jani4; 60 Febil 53lg July; 69 £=Fe 
*111 113 lll 11 j*111 113 {*111 113 113 113 30 5% preferred .. .100} 111 Feb 8] 115'g Jan19// 110 Aug) 116 July 
"26 20 14 14 14ig 1444) 15 15 | .*14l2 14% 800 eers Public Serv....--. 1} 14 Feb 5| 17% Jan16 7ig Jan} 161g Dec 
*75!g 78 | *73 78 | *75lg 78 751g 7512) 744 7412) 400| $5convpreferred....vo par}; 70 Jan 5) 784 Jan30jj 451g Jan Oct 
*78lg 80 | *79 7973! 79% 80 80 8 80l2] 79% 79% 500 sey preferred_..... ae par| 77'2 Feb 4| 80lg Feb10j} 48 Jan| 8912 June 
84 84 *84 86 86 86 8612 8612) .*86 89 300 aon Oopar| 82 Jan 8] 86l2g Feb 10]| 55 Jani 97 June 
914 Oly *9lg = Qle 9 9l4 8% 9 9 94 2,400 Equitable Office Bldg..Nopar| 8% Jan27| 9% Jan15 54, Apr} 107s Dee 
15 16 16 1653} 16 °}1653] 16lg 16%) 16 1612 FE RE ER a A 137g Jan 4} 16% Feb 10 11 Apri 18% Sept 
291g 30%! 301g 3lle! 30 30%) 305g 31l4] 30!2 3lle 13,700. First preferred ----100} 2614 Jan 2} 3llg Feb 8 16 Apri 34l2¢ Oct 
2314 24le} 241g 2453 24 2410] 24 2410) 24 24!lo 5,600 Second preferred 100} 22 Jan27| 2453 Feb 8j]| 11% Janj 29 £Oct 
*76 82 *76 82 *76 82 *76 82 *76 82 ..-.. | Erie & Pitts RR Co..... --50} 80 Janil4;| 80 Jani4 68 Jan} 69 Jan 
13lg 1312] 13% 1333} 13 1333} 131g 14 135g 14lg 4,000 | Eureka Vacuum Cleaner....5| 12%, Jan 6| 14g Jan 21 12 Jan) 157% Aug 
2914 30 30 31%} 31 317g} 30l2 3133) 31 3143 7,900 | Evans Products Co........-. 28!g Jan 5| 32i2g Jan 21 231g July| 40% Jan 
6 61g 6 61g 6 6 57g «6 57g) s B%g 2,500 | Exchange Buffet Corp.No par 5 Jan 6 6%, Jan 21 Jan 814 Mar 
45g 45s 41g 4% 41g 458 45, 4% 45g 47s 1,980 | Fairbanks Co... .. ee at 25 31g Jan 5 5%, Jan 28 253 June 53%, Mar 
2544 26 25 25 2514 26 254 26 26 27 700 Prefe —> RRR a OT PR 100} 2112 Jan 5| 28 Jan28 81g Apr} 25 Dec 
6712 68 68 68le| 6712 6814] 267 674] 66 67 2,800 | Fairbanks Morse & Co.No par| 66 Jan 4} 717% Jan15 3 Jan| 71% Dec 
*201 210!g/*201 208 |*200 203 |27198le 200 | 198 19912 400 6% conv preferred...... 198 Febll] 210% Jan14j/ 122lg Jan} 21044 Dec 
607g 607s) 583% 614; 59 597g} 5912 607s! 2607s 607s 3,200 | Fajardo Sug Co of Pr Rico.20| 58% Feb 8} 70 Janil 315g Febj 6l1lg Dec 
*2634 2714] 263%, 267s] 2612 2653) 2612 27 261g 261g 1,900 ——— —~ adesdbone seme” 2553 Jan 2} 293%, Jani8 18% Apri 27% Dee 
100 100 {|*100 103 100 100 *98 100 *97 100 Gi. SeeRIGL..cocctitiatsns 97 Jani13} 103 Jan 4 84 Jan} 10l!g Dec 
75 75 *76 80 *76 80 78 80 80 80 500 Federal Min & Smelt Go. 100 6612 Jan27|; 80 Febi10 37 Aug] 92 Mar 
120 120 120 120 120 120 120 120 120 120 Toe t.. Bee enacsensdiittien 105 Janil4| 120 Feb 5 697, Mar! 12312, Nov 
101g 103g) 10le Ills} 10% ILlig} 1053 107s} 1053 107% 25,000 Federal Motor Truck..No par Sle Jan 4| Ililg Feb 8 7% Jan| 1214 Mar 
83%, 9 8% Ql 87g Ql4 87g 9 87g = lg 5,100 | Federal Screw Works..No par 5lg Jan 4 9144 Feb 3 3 Apr 6 Dec 
5g Bly 5lg «=—5y 47, 5ilg 5lg Bl 5 51g 3,400 | Federal Water Serv A..No par Jan 2 6 Janl4 21g Jan 6 Oct 
391g 3912} 38lea 3812] *377%g 38lel B38le B38le} 38le 38le 500 | Federated — Stores.No par| 36'2 Jan26) 4212 Jan 9 201g Jan| 46% Nov 
*105 1065s) 106!e 10612} 106 10614/*105!g 1057s] 10513 106 1,000 444% preferred ........ 100} 10212 Jan 22) 10712 Jani11j| 105 Dec} 115%3 Nov 
435g 4353] 4314 43%) 43!l2 44 431g 43%) 435g 43% 1,400 | Fidel Phen 1 Fire Ins N Y....50] 4214 Jan 6) 455s Jan18 38 Apr 49%, Nov 





























* Bid and asked prices; no sales on this day. 











t Companies reported in receivership. 


a Deferred delivery. » New stock. 




















r Cash sale. z Ex-dividend. y Ex-rights. 
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1064 New York Stock Record—Continued—Page 5 Feb. 13, 
7 nee Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT +74 waw Yon - on Boole of toe ae hen} | mene ee ens 
Wednesday , Thursday Friday the pest 
he Fed. 8 spa 4 Feb. 10 | Fed. 11 Fed. 12 | Week Lowest Highest | Lowest » Hi 
hare share Shares $ per share share |\$ per : 
+ eT Neotel 20% Sle] 37 BT] STla S8le| 38 38%] ©” "| 26400 | Firestone Tire & Rubber...10| 732% Jan 4 87% Feb 11 | 
1061 106 106%, 10634) 10714 ye 107% 107! 7105 105 et a et oh a tt, ae as | 
“4a 4558 441, 457 44a 4553 sy +e sv oe 15.600 4 a : Bie a ; 
3385 | oe 35] ee" 86 - 24 Jan 4) 35l Feb 5 | 
* 35 35 | *34 35 200 an on 
a “Ble a 9 va oO 9 9lg 853 on 12,200 6% Jan emf a Feb : 
SF 9 BO EOLA HDi 188 ont 100 = ay ice Sets ak Bee ; 
*1047%, ..../*115 119 *114% 119 2 oe Sn i : a 1 Fee 3 
. 501g 5lle} SOle 51 50% 5lileg 4,400 
126% 135 197% 134% #130 - 133 130 130 | 130 130 30 = = ote = ¢ 
*14%, 1 156 15 141g 14% i a% 15le tt 15 1,900 . : = 
"B5% 30 “oa 30a “20” th 30° 1! 23014 30% 20,500 26% Jan 4| 3214 Jan13|| 231g July| 3553 Feb 
. owe 1 3 “110 7111 120 11512 11512 10 1091g Jan 7| 115lg Febi1ljj 108 Noviz135 pr 
65. Viul es. 68 | 65° Ge” *65 68 | *65 671 10 65 Feb 2} 73 Jan 4|| 47% Jan| 78 Dec 
oa 3'| $3 43 rt 42 42 42i1*42 43 100 No par| 4lig Jan 4| 48l2g Jan 8/]| 311g Apr = r 
ue ° a 53g 53g 0S «Bg 5lg Sle 5% «= 2,800 eee eae Sas oe 453 Jan 6 55g Jan 22 Jan 7% nen 
a ; 31 301g 31 301g 31 301g 3012 390 | Gamewell Co (The)....No par; 26 Jan 8} 33 Jani6j; Illlg May 30 ov |} 
0105 ‘ “108 *105 #106 -.---' 106 106 10 ' Gannet Co conv $6 pf..No par’ 105 Jan 7' 106% Jan 28'' 100 Nov! 105!, Aug | 
‘18te ‘1 Industries Inc...3] 15!g Jan12| 191, Feb 1 154, Dee} 17% Nov 
ia iam ate an ia ian ia’ ian lane ian pred wd ys Investors...Ne par| 12ig Jan 4) 15!g Jan 18 Sig May| 1453 y ed 
* coe as + . ae. *10314 105 “108% MB SO aes cae Preferred... ... No par; 103 Jan21) 105% Jan 5]} 97 Jan; 104lg Apr |} 
103% "Sot 103% 811 8019 lle 82 82 824 4,300 | Gen Am Trans Corp........ 5| 701g Jan 4) S824 Febliij 42% Apr . = 
174 17%) 17% 18's), i713 18 : i 153 ‘le163 "168" eee be ee Ne per| 145 yan 4] 168° Feb all 141 Jeni 168 | 
. ~-a«e28+2< FF Wer OF eee ww = = 7s“ ee ee & 
et Ait str Bt. “1% nial 12%, 1373} 13l2¢ 14 28,500 | General Bronse apes 11 Jan 5| 14 Febili 7 pe Hy Jan 
M 2 ts 281 2714 27%) 28 28l¢e 5,200 | General Cable........ No par| 257%, Janil| 291g Jan 12 an Dee 
hy sone 56 37 ‘ rH 551s baie 56 541g 56le 2,400 A. opar| 54 Jan26) 601, Jan 2 ay = soe ao 
#110. 117 *116 116%) 116 116!sial115l2 11512} 116 116 400 7% coum preferred....-.. 100; 116 Feb 9] 123 = 5 jt an = fa 
48, 49 47lo 4814] 461g 4712] 4812 49 49 495, 2,500 Cigar Inc..... No par| 461g Feb 9) 652% Jan Se am 
147. 151 #147 151 . — 8. 2S By, Se’ B Bee peel 7% preferred.........-. 147 Jan 30 153 Jan 1 a = Deo 
6214] 6214 627s} 61%, 627 61%s 6233) 61% = wget Electric....... = 4 a oo : 647, 7 _ 34 2 pr 7 pee 
2 it whe ‘Oat te " $ on a7 19,800 Gen’! Gas & Elec A....No par 253 Jan 2 3% Jan 18 7g Jan ae to 
seat 05] 03% ot | osm gin] 04° 64, | 38 com 00 | “ony pret seri A:-"No par] 88 Jan | 4's Jan Z0l| 14° Jao] 71° Oe 
natal 0 par > , 
me nim nie nim nie a. -— bo 4 ~— A.....-N0 par| 72 Janil| 77 Jan27jj 191g Jani 81 Oct 
“6st ba “O3te Gite “ol 62% “bO'4 a1 61 bit ~ 4,900 fils. a --No par 60% Feb 10 85% Jan 18 (38 July 20% j= | 
; "801 Preferred..........---- 1 il an 
"12014 123, “120% 123 “—_ 133 120% "6Tle “1a Oe 200.100 General Motors Corp.....- 10 16012 Jan ‘ 2Ois Feb 11 53% Jan : & Nov | 
an 
21 121 12012 1211 12019 12112 12014 12012 121 121 | 2,000 preferred........ 0 pariz 2 ae 
"56 5614 *55le 57. *55lo 57 |' *55le 57 55!2 55l2 mo qo ae aoe 4 y be 6012 Jan Qj} 1 Jan 2 Dee 
1 1 4ig 1 14lg 1414 3,300} Common........... 8 
78% 7an| zeit zen) 78° 78 °| #78" 78% 78 78 500 General Printing ink--Neo par 69 Jan 6 
7108 109le(*108 100lei + #é+gU 4OtL §6 preferred.......~ 
ee“ we ee tte ae“ var > «: a oe 4% 2,100 | Gen Public Service....No par 41g Jan 4 
6014 61. 63 63le} 63 G3!le a 623, alan 6314 2,700 | Gen Rallway lencevemitdl ~ By: = 5 
*1161 Ole 2. Wet: PO ES RTS TIN 
ae et eas by ” Ble a te ~ Ble art Blo Big Sig 37,200 | Gen Realty & Utilities... __- 1 i Jan 2 
431g 431g] 4412 45 44 45l4] 4412 4419) 43 43% 1,000; $6 preferred........ No par A 
68%, 691 684, 69le] 68le 69 68%, 6914; 67'2 69 3,000 Refractories...No par 2 Jan 
84%, 85g 85 86 85 86 84 844) 84 85 770 | Gen Steel Castings pf..No par 80 Jan 26 
S2ig 32lgi) 32 327%} 31% 32l4i 31%3 32 31% 31% 3,100 | Gen Theat Equip Corp.No par; 29% aS 
3814 381 38 38 39 39 391g 42 42 437% 2,900 | Gen Time Instru Corp.Ne par; 37 Jan 
18% 1919 191g 193%} 18% 1914] 19% 20 19 19% 19,900 | Gillette Safety Razor..Noe par| 154 Jan 
+857 87 ' *86 87 87 8&7 86%, 8634) 86%, 86% 300 Conv preferred...... No par _ Jan 16 
25% 261g) 2553 2614] 2514 257s] 2553 = _ vm Stock ee Gimbel Brothers...... ~~ a : = a 2 
1 1 600 | $6 preferred........ 
BBS SS) SS & ewe! Bees se 
1 561 55 mer 
ay “oie a7 “B's Wt “Ble Ble 614 Ble 643} Closed— | 19,300 | Gobel (Adolf).............. 1 512 Jan 
7% «= 72 75g = 75g 7ig 75g 73g «712 7ig 75s 7,000 | Goebel Brewing oy 7 ~— 
*112ig 115 [*11212 115 [*11212 115 [*11212 115 |*11213 115 | Lincoln's | ....--. Gold & Stock Telegraph 00 an 
331g 33%) 33le 35le} 36 37l4] 37% 30l4i 39% 41% 69,800 | Goodrich Co (B siannee“4 > = ~ 
*83l, 83le! S83lg 84le' 84lg 84%! 841g 84%! S84lg 847s! Birthday 3,300 Bit npg yo a : “i 
1 1 40%, 4214] 411g 425, 166,400 ear ubb. 
1358 135 138% ise +t A te a 141 | 143 144 4,800 $7 2d preferred..... 0 par| 114l, Jan i. oo tele ee be 
tt tts itt at Bits eit it th trite gf 7100 Gotham Silk Hose_.... io om ate — 131g Jan18|} 8lg Apr| 14%, Dee 
aot, sand oat onl % " : 7 Preferred..............100] 92g Feb 1| 96 Jan 6|| 77 Jan| 9619 July 
x Tey wt wh we ag“ mn x: tr “ 138,600 Graham-Paige Motors...... 1 3 Jan 4% Feb 9 2 June R .. =_ 
11! 113, 115g 1244 11% 1214] 11% 1219) 12% 1253 17,200 | Gr’by Con M 8& P 2d stpd_.5 612g Jan 15 Jani2 143 —_ in _ 
rtp 41 435 Ale 41 4ig 44 4ig 414 7,900 | Grand Union Co tr ctfis....-. 4ig Feb 553 Jan 22 Sig aoe aun wan 
2314 >. 231. 24 123% 2375 23%, 24 231g 23% 2,400 Conv pref series... .. No par| 2li2 Jan 27% Feb 1 +4 aur ry | 
46%, 4715) 47% 48's] 46% 47141 46% 475s| 4619 4714 4.200 | Granite City Steel-----No par| 4112 Jan 4] 4815 Feb 8|| 241 Aug! 44° Deo 
ts 445, 441 443, 443, . 44 4414] 44 2,600 | Grant (W T).......-.. 0 par| 43lg Jan22| 4753 Jan 5j| 28%, Jan a pod 
on lot 20° 205s 20 20is} 20 21%] 2053 21, 18,000 | Gt Nor Iron Ore Prop.No par| 19 Feb 214 Feb 10 . a 4 a 
2S a Se SY Sy Sa ie eS S00 | Greet Went Cacar--Ne por] 38% Feb 3] $2ip San ‘al| 31 Jen] 80 De 
37 37 ; an 
444.) 1441 laste Lasitl laste Lastel 143i 14Stel 143%e 143% 160|  Preferred...........--- 100| 139° Jan 4] 144° Jan26|/ 136 Jan 1491, Aug 
*60 68 60 68 *57leo 68 | *5715 a eo eee, eee Green Bay & West RR Co.100} 60 Jani 6212 Jan 23 =e _ , 
74 «90 '| 80 80] ora? 78'] 974. 70°] 974 70" at) | Gene CommmenOuam, teal fe Sena al Ge a el 
* ee 
“ile! 108 ie! 9? "16% 16% + 16% ite 1653 49,600 | Greyhound Corp (The).No par; 14% Jan 167g Feb 8 14%, fo at, Nov 
a. es acc Se 2,300 | Guantanamo Sugar...-No par} 313 Feb 9) 4% Janiil| 1% July] ($4 Deo 
47i, 48 45 47 46 46 46 46 4614 £0 ee Sees - Ste “Saal 19% haw 
1, Gulf Mobile & Northern..100}) 13 Jan 15 Jan 4 
Baty Gail Ggi2 Sail Gaz bartl 66° 66°! 64 bate 600 chante ioe 100] Si Jan 6| 56 Jan isi| 30% Jan} 621 Oct 
| 1 1 16,600 | Gulf States Steel...... 0 par| 5512, Jan 8lilg Febi11i| 28% Jan} 63 Aug 
ona 3B Ut, 8012 34 35. “5a 35 ‘ 034 35 | 100 | Hackensack Water........ 25} 34 Jan 34%, Feb 8} 30 Jani) 347s bp 
+ 33% +34. 35. 35 35 35 35 | *34 36 250 7% preferred class A..... 25 a al oe = ol a — tbe ug 
25,900 | Hall Printing............. 2 Jan 
rth, oat “37% aa nye 3" Hy fe Ht Sole 1,400 | Hamilton Watch mecnretd Rs _ an ~~ Y m = 1350 oe 
* a? T. , Sin comenntiomne wee 4 Jan 4 
o103 108 “108” 106 105 105 +103 108 “101% 105 70 | Hanna (M A) Co $5 pt.No par| 101le Jan 7| 105 Jan 22|| 100 June] 105!g Mar 
54le 55 541, 543 53%, 54 7537, 541g; 531 2,700 | Harbison-Walk Refrac.No par| 5014 Jan 57 Feb 6& 301g Jan 4 Dec 
#133 #133 - “19133 *133 Pee eee ee PRO etoccutseben 100} 129 Jan 13412 Jan 21)| 120 Jap — baw 
171g 171g] 1653 1653| 1653 17 | 167 174] 16% 171% 1,900 | Hat Corp of Americaci A....1| 16!2 Jan 4| 17% Janiii| 12 Jan 184 Nov 
*104 : 10619 *10414 10610} 10414 10414] 10414 106le a> tr 18 ao. mh. %, Dt ~~ eae — . —— 7 - a * ym 5 a 
7 3 71 ,800 | Hayes Body Corp.........- 
e10312 1041" e103% sane 1041 1041 104% 104le 10414 10414 500 | Hazel-Atlas Glass Co...... 25; 101 Jani3} 105 Feb il YO 5s bm i —_ 
147, 1514 15 1535 15. 15\4; 15 154} 147g 15% 13,800 md A allele eo an" _ : ay —* ase a a ns 
lg] * 1281 100 ; Helme (G W)............- an 
ie, ed ae el aes Oe Pees ee rald | peas Toast ey el Sey BM) tes tal "BB 
oe ish “leise te Bs, ee : Powder...... No par| 150!2 Jan 5) 185 Feb 3 84 Jan} 150 Dec 
*175 181 {*175 181 180 180 18014 18014)*175 179 400 | Hercules Powder...... pa 2 | : Z a 
3: 190 $7 cum preferred..... .. 100} 129%, Jan 5] 135l2 Feb 2/| 126 ug Dp 
toe "38 [M80 go | tor or) tor 32") Sasi a 300 | maruey" Cooclte:--cio pr] ‘ats Jn 1] “a7 Jani] ‘See deal a) Ae 
*1081g 1121s] 1081g 1081g}*1087g 11219/*10914 11212}*1093g 11212 100 Conv preferred... . 0 pariz107 —* lll Jani9 193 _ , _ 
51 5lis 51lg 521s 49%, 51 5014 504} 50l2 S5lle 1,900 | Holland Furnace... . No par| 48 Jan 52% Feb 5]; 30g Jan B 
*115 117. 116 116- 115 116 *115 115!21*115 115le 150 $5 conv preferred...No par| 112 San 261 1201g Jan 4/| 108 June 4 a 
1 2,800 | Hollander & Sons (A)......- 5| 21 Jan27| 25% Feb 4 9 Jan} 33 
oa eae aa + . ar H+ :3" + yt 5,900 | Holly Sugar Corp...-.. No par| 32% Feb 1) 43lg Jan 7 1914 Jan}; 42%, oe 
. ’ ate ‘ *112° “#112 *112 “ SIS oe Seis! 7% preferred.......... 100} 112% Jan 7] 113'g Jan 5j| 108 Feb fy a 
°390 105 °308 405 | 399% 399%] 400 400 | 400 40312 400 | Homestake Mining......- 100] 366 Jan 18| 415 Jan 9|/ 407, Dee 644 , Fee 
wt “41 *41 417 4014 41 *40l4 41 *40\4 41 700 | Houdaille-Hershey clA.Nopar| 40 Jan 6 et Jan 5 a ee oa* doe | 
261g 263 261 2674 2614 265. 2614 27le| 2714 277% 12,300 Sn? MGaecascaouns No par| 23% Jan 4| 277%, Febil 4 y ion ee 
6814 89 687s 6915 697, 70 *67- 70 *68 70 1,500 | Household som “y eo ome = a Ht _ 2 “—_ ad $54 os 
Houston Oll of Tex v t c new 2 Jan 
151g 1534) 15l2 16 1514 15%] 15% 1578 15%g 16 28,800 wan 'y Avani epepeds 628 Jan 4| 84% Feb sii 48% Jan| 65. Dee 
ba = sii = a 3 ot a? ab Bi a "Stee edn ah Manhattan....100 4 Jan 5 57g Jan 21 S's —_ oe a 
o1gat Bin olan A+} 1435 143 143, 143, 143g 14le 700 PRG. cocthacwasenee 100} 125g Jan 7| 157% Jan 21 one ae He _ 
Se 7 2010 997, 221 2954 22 225} 221, 227% 23,000 | Hudson Motor Car....No par| 18's Jan 4) 23lg Feb 2 2 May a oe 
- a 21, 236 O1 23, 91, 23 214 Qle 16,900 | Hupp Motor Car Corp...-.- 10 21g Jan 2 25g Jan 16 1 = anit — 
‘ ose] asst oeal ops 53 2634] 25% 26 31.900 | Llinois Central_......---- 100] 2212 Jan 28] 2653 Feb 11]| 185 Apr| 291g 
lets Eel te th a.” es" 58. 58° "800 6% pref series A.....-.. 100; 46 Jan 56 Jan 21 30 June 54% Sept 
hi RN oR fe ee Oe ee 
l6le 17 1712 18 *17lg 177% 18 1914 18lo 185s 1,350 Cc sece 
Ssaeaieal 7 a 
* Bid and asked prices; no sales on this day. t Companies reported in receivership. a Deferred delivery. m New stock. rCashsale. zEx-dviidend. y Ex-rig 
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* Bid and asked prices; Do sales on this day. 


t Companies reported in receivership. 























LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales Range for Previous 
oe 7 ~ NEW YORK STOCK On Basie of 100-Share Lots Year 1936 
Feb. 6 » & Feb. 9 Feb. 10 Feb. il Feb. 12 Week Highest Lowest " Highest 
$ per share | $ per share per share | $ per share | $ per share | Shares 4 $ share |\$ per share 
17 1 1 174 17igi *17%4 1712 1g 1,000 | Indian 10; 1 Jan 4 ly 41g Janj| 151g Nov 
3714 3812 ot at 2 5% st 3712 os'aie a -~ ~~ sgebameeen oats: par| 364 2553 %3 Nov 
1% J Righ “se © @e eee eee ee eee “ee<« @e«ee«f «se «86 & 
140° 141 13819 140 |*137 140 136% 13619] 13612 138 1,300 Rand..... -.--N0 var 1 147 Feb 
135 | 135 135 .1*185 490 6% preferred........-.. 125 Aug! 140 Dec 
"liéip 116%} 116% 11712 118% 120 |z120lg 123% 6,500 Steel | No 1121g Jan 25}2123% Febi1ij| 8853 July} 122 Nov 
314 ,000 | Inspiration Cons Copper...20 Dec 
55g 5% 55g 5% 2,700 | Insuranshares Ctfs Inc...... 
121g 121g) 12's 12% 2,800 Rap Tr v t c..100 
5 5 Sig Bly 11,300 | Intercont’] Rubber....No par 
18% 181g} 1812 187 ,900 | Interlake Iron........ No par 
6%, «6 7g 7 Sig 74,800 Agricul......No par 
53 57 6, "400 Prior preferred......... 
*177 17712 1777s "800 Int Business Machines_Vo par 
R + 10424] 105%, 106 sae Internat Harvester....No to 
155g 154%) 154 15% 43,800 one Sere Sees ial 25 
as sie 8) : on a7'soo | In ercantile Marine. No = 
8 8 Corp......- 
64 65 6514 31,400 | Int int Nickel of Canada. ive par 
st te hh “30h =" *1335g 13534 200 Preferred .-100 
18 18 17% 18% 5,100 | Inter —— & Pow cl A..No par 
12 ie 2 117, 12 3,800 i 0 par 
6ig 614 6%, 614 63 18,400 Class C.. ~---.-N0 par 
100 101 9914 1011l2} 9914 100 025g 10,100; Preferred.............. 100 
*43 441, 45 43%, 44 45 1,800 | Int Printing Ink Corp..No par 
*111 LL14]*1lllig .... 130; Preferred.............. 100|z1097%, Jan 20 
Oly 973} *9 Ole 260 | Internat Rys of Cent Am..1 8 
81, 834 83, 8% 120; Certificates....... ~-NV0 par 
54 56l4], 54ly SAY 500 - 
*27 27 *267s 271s 600 | International Salt... . No par 
*481, 48l, 48% 1,000 | International Shoe....No par 
43 43 4310} 41 4319 1,300 | International Silver... .-.. 100 
*98 10012] 100 101 98 98 110 7 ...100 
12% 12%) 12% 13%9) 13%, 14 182,500 | Inter Telep & Teleg....No par 
324, 3 32 32 3212 ,900 | Interstate Dept Stores. No par 
*10314 105 10314 10312]*103%4, 105 90 Preferred......... bnoonte 
25 25 25 25 25 25 600 | Intertype Corp....... No par 
273, 2778| 27% 277% 1,100 | Island Creek Coal.......... l 
*124 13219]*124 13219/*124 13212/*124 I132ie) = # # = |[{....-.]| Preferred................ 1 
*80l, 80 80 80 80 1,300 | Jewel Tea Inc........ No par 
145% 1 14512 146%} 14412 147 3,700 | Johns-Manville....... No par; 1 
*125 1257s 1257s! 12573 1257s 40 Preferred. .... beodeuee 
131 13219] 132 132 1,140 | Jones & ay A — A sageeness 
*42% 7g 44 44\g 44le 1,300 | Kalamazoo Stove Co...... 
*120 esha ee tad Gee: . eee \aoaen...- . 9 ee Kan City Fee bes yoy 
Zils 221g 22i2} lig 5,500 y So Loon 
43ig 43), 44 43 43 1,800; Preferred...... 
*30 32 3143] *30 314, 700 Dept Stores.$12.50 
*25lg 26lei 25l2 25%) 26 26 1,000 | Kayser (J) & Co.........-...- 
*10414 110 |*10414 110 |*10414 110 |*10414 110 |*104%4 110 | 3} freee Keith-Albee-Orpheum pf..100 
2Zlig 22% 2233) 22 2212 7,700 Saee Reps Wasp wer eas 
18%, 18 185g 18%) 18!l2 187 Gaze t GRR B..ncccccbsoonnte 
*109 100% oat 109%g/*108 109% 10 Kendall Go D pf ser A.No par 1091g Feb 4 
595g 60%; 593, 6012 44,900 | Kennecott Copper..... 64 Janil 
18 1814} 181g 18%, 8,600 | Keystone Steel & W Co No par 20 Jan2l 
*41 43 *41 43 100 EE. cascos No 46 Jani6 
74 7igi «665g 73g 8,000 Ee No par 7% Feb 6 
63 70 627, 69 3,790 Neo par 70 Feb 8 
28 28's} 28 2814 13,100 | Kresge (S 8S) Co..... shoons 10 J 2 
15 1 15%} *14 15 7 Kresge Dept. Stores...Ne par 15% Jan 16 
*120 160 {*127 145 {|*133 144 |*130 144 | Closed— /| ...... SA 147 Jani3 
*42% % «643'g) *41% 4314 300 | Kress (S H) & Co new..No par 471g Jan 23 
2253 2234 8,300 | Kroger Groce & Bak....No par 244, Janl4 
2312 254i 25g 254 160 | Laclede Gas Lt Co St Louis 100 2773 Jan 14 
361g 38 *36%, 38 70 5% preferred.......... 4llg Jan 14 
22 2343 23 23% 17,700 | Lambert Co (The)...-N0 par 237g Feb 9j| 15%, —_ 
151g 16 151g 1553 Lane Bryant... No par 161g Jan 21 7ig J 18ig Nov 
2453 25!2} 25lg 26%, 12,200 | Lee Rubber & Tire........- 27% Febiijj 12 July 83 
49 2 50%3 504, S50le . Lehigh Portiand Cement...25 5lig Feb 1 151g Apr] 451g Nov 
"195 197 | 198 200 | 196 201 3 4% conv = Semendnes 203 Feb 1|| 941g Apr] 180 Nov 
185, 19%) 19% 19%) 19 1919 43,300 | Lehigh Vall 50 2il4 Febil Sig Jan Oct 
2% 6038 3 31g 3 314 11,600 | Lehigh Valley Cosi. ive par Jan 18 2 July Feb 
161g 161g] 16% 16!2] 16% 167% ,800 Pre<erred_ 50 181g Jan 18 953 Apri 19 Oct 
129 128%, 12914] 12712 12712 2,100 | Lehman Corp (The)...No par 131 Feb 4 May Nov 
201g 2014 2012] 20% 21 2,200 | Lehn & Fink Prod Corp..... 5 213g Febilj} 12 Jan} 21% Nov 
*55\4 551g) 55%, 56 600 | Lerner Stores Corp....No Jan 387 65 Nov 
7512 614 76%) 761g 767 7,100 Ownes Ford Gl No par 79 Jani6j| 47% Jan} 80% Nov 
13 lg Sig 13%) 134 13% 8,200 | Libby McNeill & Libby No par 141g Jan 19 7 13 Nov 
2 2612 27 27 27 1,000 e Savers Corp.........-.- Jan 18}; 25 M Siig Jan 
*lll 112% 112%)|*111 114 300 | Liggett & Myers Tobacco. ..25 113'4 Feb 4 97 Mar! 115 Jan 
11214 11219] 11212 113 112 113%, 4,200 Series a 14 Jan 28 07% Mar] 116%g Jan 
16612 16612}*166%4 16712|*166%4 16712 600 Preferred... .-<<<<--<- 100 175 Jani13}i 160 17044 Dec 
223 22%, 22%) 221, 2253 1,000 | Lily Tulip Cup Corp...No par Fe 19 Apri 23% Feb 
76 784) 76 77% 9,200 | Lima Locomot Works..Ne par 801g Feb11j| 25% Janj| 631g Nov 
5912 591g 60le 1,100 | Link Belt Co......... No par 61 Janié4 36 July! 55 Dee 
4812 48%; 48 48%, 1,000 | Liquid Carbonic. ......No par 52 Jani5jj 32igJune} 461g Dec 
761 76% 77%) 77l2 79 15,600 | Loew’s Inc..........- No par .79 Feb 9 A 671g Dec 
*1067g 10812'*1067g 108 '*1067s 10712 100 Peae..ceccoaedee No par 110 Jan 23!! 1041g Feb; 108%, July 
33, 3 353} 31g 338 17,000 | Loft Inc............. No par 3% Feb 2 2 Apri 353 Feb 
6614 69le} 691g 69%, 13,200 | Lone Star Cement Corp No par 7044 Febdili| 351g Jan} 6173 Deo 
91 95g 389% 912g 10 8, Long Bell Lumber A...No par 10% Jan 26 333 Jan 833 Mar 
*41 41%, 4lie; 41 41 Loose- Wiles Biscult --25 434 Jan 8 45 Jan 
#10712 10812]*107!¢ 10812/*10712 1081s 5% preferred.......... 100 10912 Jan 2)}| 107 May! 113 Sept 
261g 27 27% 285s] 277, 283, 40,900 | Lorillard (P) Co.......... 10 283 Feb 8 211g Apri 26!¢ Jan 
*146 14619] 146 1467, 270| 7% preferred.....-.... 147% Jan 20 151 Jan 
*3012 291g} 291g 293, 580 | t Louisiana Ol preferred... 100 35% Jani4j} 13 Jan] 511g May 
2453 26 25129 255s 2,000 | Louisville Gas & El A..No par 28%, Jan 13 20 May \ 
90 93le} Q2le 93 2,200 | Louisville &  aepabneecs comiest | 9414 Jan 22 571g Jan} 102% Oct 
32 343g) 34lg 363 57,100 | Ludlum Stee .............- 37%, Feb 11 22, July; 35 
341 35 3 35 400 | MacAndrews & Forbes. ...-. io 36 Febil 42 Jan 
1211 -~---| 13212 13219 110 6% preferred... -.-.-.- 0 par 13212 Feb 9j| 1271¢ Jan] 13412 Nov 
5014 543, 561» 32,700 Trucks Ind_.... No par 58% Feb 11 7%, Jan| 4914 Oct 
52g 52%; 52 5234 10,700 | Macy (R H) Co Inc....No par 56. Febili] 401g Apr] 6514 Nov 
1413 145g} 141g 14l, 1,900 | Madison Sq Gard vt c_No par 1533 Jan 20 85g Jan| 155s Dec 
56 57 *57 58 800 | Magma Copper..........-. 10 61 Jani2 341g Jan} 57 Nov 
634; *6lg 65 800 | t Manati Sugar........-- 100 7% Jan 12 153 Janj} 9 Deo 
#22 25 21 2Zllo 240 eas SI ae 100 30 Janiil 4 Jan} 351g Dee 
14l¢ 14%; *13 15 500 | Mandel Bros...._..-. par 167%, Jan 11 7 June} 18 Nov 
*34 37 35 35 60 | | Manhattan Ry 7% guar.100 39 Jani4); 382 Dec! 57% Jan 
1453 151g 14%, 15 2,500 Modified 56% guar...... l 161g Jan 20 127g Dec| 23% Feb 
28%, 29%! z28 283 2,600 | Manhattan Shirt.........- 25 2953 Jan 30] 171g May! 24% Dec 
553 55s) Sig 55g 5,600 | Maracaibo Oil Exploration. .1 6lg Jan25|| 2% Jan| 6% Mar 
12\4 13135 13 13% 26,900 | Marine Midland Corp (Del) -& 14 Febdil 8ig Apr} 12% Aug 
*214 238 23g 28g 80 | Market Street Ry.......-. 100 27g Jan 20 lig Jan 31g Mar 
*16l, 1612} 161g 16! 30 OR EAMES 100 20 Jan 21 61g July} 23 Nov 
*36 37 37lg 37le 70 Prior preferred........- 100 39 Jan 20 18% Jan| 45 Nov 
434 Sle} *5 ie Soe. ee ee” ae 3d preferred........... 100 6 Jan 20 24, July 71g Dec 
*47 48 *46 48 1,600 | Marlin-Rockwell...... No par 51 Janis 41 May! 56! Nov 
217g 227g 21% 2214 11,000 | Marshall Field & Co...No par 23 Feb 5i| lllg Jan} 26's Nov 
*10 1012} y10 =10 2,000 | Martin-Parry Corp....No par lllg Jan 8 61g Apr} 12 Mar 
wields ena Ip 6,600 EDEN SS SARE 5 Fs fo Fee Ge déincdeasl éeee tee 
74 74 74 74 2,200 | Masonite Corp....-.-.-.. No par Te PD Gl ébee saeel anes Sted 
38lg 39 3912 397%, 5,100 | Mathieson Alkali Wks.No par 41%, Jan 8|| 27l¢ Apr| 42% Nov 
*142 60 i*155 163 110 7% preferred ........ ~100 165 Jan25j| 1537, Jan} 163 Dec 
6212 62 6012 62 1,900 | May Department Stores...10 Jan22; 64 Jan 6 43144 May| 70 Nov 
14% 147s 14% 147, 2,000 | Maytag Co..........- No par 1512 Jan 11 131g Apr} 211g Feb 
*40 4273; *40 43 300 Preferred........... No par 44 Janl3 4312 Dec] 55 Feb 
45 45 45 45 20 Preferred ex-warr'ts.No par Feb 5} 45 Jani3ii 44 Novi 60lg Apr 
eS a cana whos 10 Prior preferred. ..... No par lll Jan22j} 103 Jan] 110%g Oct 


a Deferred delivery. m New stock. r Cash sale. z Ex-dividend. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range A seg + 
eve 7. {or es — On Basis of 100-Ehore Lote 1936 
Satur mage | Wednesday ursday Frtday HAN 
Fed. 6 | Fed. 8 | Fed. Fed. 10 | Fed. 11 | Fed. 12 | Week Lowest |, Highest || Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share 
345g 3453) 34%, 347%) 34% 25 35 8635 341g 35 ‘. 1,700 OM Jan 2 
22ig 23le] 22%, 23 221g 2314) 225g 24 2314 24lg 21,800 Feb 11 
*101 10319] 102 102 | 103 103 | 104 104 |*1031g 107 104 Feb10 
i} *41% 4214] *41% 42 42 42i9i 42%, 4219} *43 4312 600 4219 Jan 21 
*261g 2644) 26i2 2612] 26%, 26%3/ 26%, 26 226i, 700 281g Jan 19 
401g 401g} 4014 4012] 40 4053) 39% 4012) 39% 403, 12,100 42ig Jan 14 
831g 831g) 83 8314] 83 831g] 827% S84lg} 84 88ileg 2,600 92% Jan 8 
133g 135g] 131g 1334] 131g 13%) 131g 14%] 13% I14l, 23,100 1414 Jan 20 
*46%, 471p| 4612 46 46%, 4673) 46 46% 1,300 471g Jan 12 
18 18%) 17% 18il2 1 18 1 1814 6,600 Jan 8 
1081g 10812/*10812 109 | 10812 10812)*105 a 70 11212 Jan 14 
31 31%] 31le 31%} 301g 31%| 31 31tg] 31 317% 5,400 Feb 
Psion GO. Presto? 00 100 | 99144 100 jz100 100 130 100 Feb 2 
*79 8 8679% 80 791% 80 80 38801 1,300 86 Jani13 
13% 14%) 1 1 153g 163g] 15% 16ig] 15lg 157% 46,000 16%g Feb 9 
#133 135 | 135 14014] 14112 145 | 1461g 147 [*140 —... 410 145 Feb 9 
133 134 | 135 142 | 14119 147 | 146lg 147 | 143% 143% 850 147 Feb 9 
*38 4014; *39 40%4] *38 4014; *39 4014] 3814 38 10 41 Janl6 
651g 66 66 674] 66 £67 67 684] 6714 6814 14,000 6814 Feb 10 
233, 245s' 243, 2535 24 25igi 2414 25io| 243, 253, .400 26 Janill 
311g 315s3f 31lg 32%} 31 3133) g313g 31%f 3llg 32 8,100 32% Feb 3 
*41 41%) 417% 4219) 4114 41%) 407%, 43 43 44lp ,500 2 441g Feb 11 
11812 11834) 118% 11914] 119% 120 |'120 120 | 11912 120 450 8 % cum ist pref.......- 100} 117!g Jan19} 122 Jan 2 
*104ig 1074g|*105 107%g/*105 107%9/*105 1073:/*105 107%) fri. Milw El Ry & Lt 6% 1. 103% Jan 7} 106 Jan 22 
10812 10812/*109 10912] 1LOStzg 10919] . 108% 10912} 10914 10912 1,500 | Minn-Honeyweil Regu.No par| 102 Jan 4} 111 Jan20 
#11419 117 |*1141g 117 | 11653 11653) 117 117 | 117 117 30 4% conv pref ser B....100} 114% Feb 2} 122 Jan 8 
143g 1453) 141g 147%] 1414 1453] 1 1 1414 145, 17,000 | Minn Moline Pow Impl ~~ and 11 Jan 4| 1553 Jani8 
91 91 91 91 ) *88lg 91 | *90 91 91 Ql 400] Preferred..........-. 881g Jan 7| 95'g Jan 18 4 Dec 
2 2 2 2 2 2 Zig Qigi *1%g 2 800 | Minn St Paul & 88 Marte. 100 17g Jan 8 24 Jan 23 13g July 2% Feb 
*35g 4lgi *35g 4lo] *35g 4g] *3% 4i4) *35g 43g) = #§€+$$|...-..]| 7% preferred.......... 3% Jan 7 Jan 9 Zig Augi 5% Feb 
*5l4 6 5g Sl4] 5g Ogi gOS] *5lg OG 120} 4% leased line ctfs...... 100} 5 Jan 2} 6% Jan 8 2% Jan| 6l¢ Feb 
2712 28 28 2812) 28 281g] 27% 28lg] 27% 27% 3,100 | M a ae 0 par| 267% Jani4| 29% Jan 2|| 16%June| 29% Dec 
73g 0 75g 753 «68 7% = Bly 8ig Ble 8 81g 20,000 | Mo-Kan-Texas RR....No par 67g Jan 2 81g Feb 10 5ig Jan 95g Feb 
25%3 27 27ig 2814) 271g 283g] 277%, 29le] 287% 29le ,000 series A...... 100} 2444 Jan 4] 29lg Feb10}| 14!g Jan} 33% Oct 
34g 34 33g «Sle 314g Big 3%, «= Ble 31g Bag 3,100 | ¢ Missouri Pacific........ 100 3 Jan 2 3ig Jan 8 4 Feb 
75g «84 Sig 85g 8 8l4 8ig Ble 83, 8a 6,700 Conv preferred........ = 7 Jan 4 9 Jan 21 3% Jan 7% Feb 
3712 39 38%, 3912] 38lg 38ig) 38lg B38le} B8lg 38% 3,500 | Mohawk Carpet Mills. ...- 3014 Jan 4) 407%, Jan23\|; 19% Aug} 33'!2g Dee 
93%, 95 93%, 93%) Q93lg 94%) 95 96 9634 98%, 2,800 | Monsanto Chemical Co.--10] 931g Feb 4| 101 Jani8i; 79 May! 103 Mar 
5773 58 58%, 5914; 59 59le] 59le 6O05si 605, 61l,y 42,000 | Mont Ward & Co Ine..No par| 53!g Jan27| 61% Febilj| 35% Jan|; 68 Nov 
.*46 4712] *461g 50 | *46l2 50 | *46 49 | 461g 46%) | fF woe Morrel (J) & Co....... No par| 42% Jan 4) 45%4 Janiljj 41's 59% Feb 
*653, 6612} 66 66!2) *653, 6612] 66l2 66l2] 66l2 66le 200 | Morris & Essex..........- 50; 65 Jan 5| 66lg Jani18j; 60lg Janj 71 #£=Feb 
» [bg 1% l5g 2 l%g 62 l%y 2 l% 2 49,000 | Mother Lode Coalition. No par llg Jan 6 2 Janil2 % Jan 21g Nov 
436 36 365g 365s! 361g 3633! 37 #37 375g 3812) 2,500 | Motor Products Corp..No par| 34 Jan 4) 38l¢ Jan15!| 28% Apri 431g Oct 
231g 237%f 23% 2375) 233g 2334[ 23% 25 2514 257, 21,100 | Motor Wheel_............-. 21%, Jan 4} 257s Febll 151g Jan| 27 Nov 
35%, 36 36 3633] 35le 3573 35 354] 35 36 ,000 | Mullins Mfg Co class B...-.- 1] 32lg Jan 4} 36lg Feb 5 11 Apri 39% Nov 
*9514 967s} 9573 96 96 9614) *95 964) 95 95 90; Preferred........... opar| 95 Jan30;} 98 Jan 2j| 70 May] 101l!g Nov 
335g 34le] 34lg 35lo} 33% 344] 34 34leo] 343, 36le 4,600 | Munsingwear Inco..... No par| 27% Jan 4| 36lg Febiljj 21 Jan 634 
*72 7A 74 7412} 75 76 | *76 #$£=76le]} 7614 76le 1,200 | Murphy Co (G C)-..... No par| 70 Jan27| 76!2 Febilij| 44% May| 791, Aug 
or * Ys 10812 Ny 10735 108 108 {*108 10812] 108 108 40 % wpreferred.......... 107 Jan 6] 108!¢ Jan 26/| 102'g July} 108 Deo 
2014 2014) 19%, 203g) 19%, 2014) 2014 20% 30,700 | Murray Corp of America..100} 17 Jan 4} 20% Febil 14 Apri 22% Mar 
50% 5934 50% 61 | *593g 61 | *593, 61 60 6lile 800 | Myers F & E Bros-_ ...-. No ~*~ 5853 Jan23} 62 Jan 9jj 43 Jan} 62lg Nov 
221g 23 23 2314] 223% 23129) 225, 23 223, 23%, 49,000 | Nash-Kelvinator Corp....-.- 1733 Jan 8| 22453 Jan 28j/ ........]| -~.-. -... 
40 42 4219 43le] *41 4219) 42l9 4219) #41 4314 320 | Nashv Chat & St oe ap 381g Jan 5| 43l2 Jani13/| 20!g May| 471g Oct 
217g 2214] 225g 234] 223g 227g] 225, 23 22 23 7, National Acme............ 1} 18!¢ Jan 4) 2314 Feb 3/| 12!g Apri] 191g Dec 
16ig 1653} 16% 17 17ig 171o] 17ig 1719] A7lg 1712 4, Nat Aviation Corp....No par; 135s Jan 4} 18% Jan 21 91g Apr} 1553 Mar 
31 3lle} 3llg 315s} 31 31 31 311 31 8 31% 13,600 —: Bisoult.......... 1 31 Jan30| 32% Jan 8j| 28% Oct] 38% Jan 
 _ a, wer MBM > B. fe: BB MS), eee eee oe, .UlLUlUlUlUl Owe 16514 Jan 16) 167 Jani18j/ 153 Jan} 1641, Deo 
31%, 3 *313, 323g) *313, 32 31 31%) 31% 321g} Stock 1,400 | Nat Bond ad & Invest Co.No par| 31 Jan29| 33% Jani13j| 30% Dec} 37% Dec 
11 *102 105 |*102 103 {*102 103 |*102 103 | 102 102 100 5% pref ser A......-.. 991g Jan 25} 103ig Feb 3j] 100 Dec] 10712, Dec 
| 3 37 36 36%) 3553 361g) 36 3653 36 ###36l2] Exchange] 8,100 | Nat Cash Register... .- No par| 295s Jan 5| 37 Feb 6/]| 21 Apri 3253 Nov 
f 235g 241le} 24%, 261g] 2533 261g) 2514 257g) 245, 25% ,300 | Nat Dairy Prod......-. No par| 231g Jan 5) 26's Feb 8]} 21 Apri 28% July 
11 *111 112 | 111 112 |*110 112 |*110 112 {*110 112 | Closed— 30 7% pref class A........ 100} 110 Jan21} 112 Jan26/| 107% Oct] 112% Mar 
10812 10812] 10812 10812] 10812 10812] 10812 10853/*108%, 108%, 190 7% pref class B......-.. 100] 107!2g Jan 4} 10944 Jani4j|/ 107 Dec} 112 June 
Zllg 2253) 22lg 22%} 2l5g 22le} 22y Wiel 22% 233g] Limcoln’s | 28,300 | t Nat Depart Stores...No par| 1712 Jan27| 23!g Feb10]} 10 Apr| 24% Nov 
} 91g 933i Ol Gilg 9ig O94 9 9l4 9 93g 86 6% preferred .........-.- 10 7g Jan28| 10% Jan28jj -.......| ~-.-. -.-. 
2753 2734! 273, 2814! 27% 28igi 273% 281g] 27% 28 | Birthday | 12,200} Nat Distil Prod......-. No pari 27ig Feb 51 29 Jan 7ii 255s June! 33% Mar 
*34lo 3534f 341g 34lof 3534 3534| 34 34 3514 3514 600} Nat Enam & Stamping.No par} 30 Janil4j 37% Jan25j; 28 Oct] 37% Apr 
345g 35l4] 341g 3614) 35 36 35g 35%) 347% 35%, 10,500} National Lead............ 10} 33% Jan27| 37% Jani12j} 264 June; 361g Nov 
*167l2 169 | 169 169 {|*167 168 | 168 168 |*167 169 200} Preferred A..........- 100} 168 Feb10} 171 Jan22]/ 155 Oct] 171 Deo 
*14714 150 | 14714 14714] 146 14612|*146 150 |*146 .... 100} Preferred B..........-. 100} 144 Jan 6} 150 Jan29j/ 137% Jan} 147 Nov 
58 58lg| 57% 59 58%, 5914] 58le 59lg} 58lg 5834 4,400] Nat Mall & St Cast’s CoNo par| 54 Jan 5} 61% Jan22|; 54 6llig Deo 
121g 12%) I12lg 12%) 1214 1253] 125g 1333] 125, 13 21,000} National Power & Lt...Nopar| lille Jan 4) 14% Janil4 053 May; 14%g Feb 
*153 2 15g Ss 1 5g l5g Ss 1 5g 1% 861% 1%, 1% 400] Nat Rys of Mex lst 4% pf.100 lig Jan 4 2, Jan 18 7g Jan 3 Feb 
34 7g 34 34 34 7g *34 78 34 34 700 36 protesred.....ccccesce 100 Jan 2 1 Jani8 lg Jan lig Feb 
80 82 821g 83%) 8334 8414] 843g 8553] 8614 8714 16,400 National Steel Corp......- 25} 70 Jan 2} 87!4 Febil 571, Apri 78 Dee 
695g 6953} 69le 7Ols}| 6912 697s} 69 69531 70 7O0le 3,400} National Supply of Del_...25| 62 Jan26}| 71g Feb 3 19% Jan| 75!g Nov 
126 12619/*125le 12619} 12612 12619] 12512 12519/*125l2 12612 ee a mon 123. Jani15| 127!2¢ Feb 3 74ig Jan 
10% 11 10%, 11 1034 107g} 1053 11 101g 10% 2,600} National Tea Co...... No par| 10lg Jan 2| 12'g Jani15 7% July} 12% Nov 
125g 1253] 125g 1234) 12%, 127g] 128% 127g) 12% 127 3,700} Natomas Co.........-. No par| 11% Jan 5} 12’, Feb 9 10144 June}; 13% Jan 
557g 56 | *54lg 57le] *54l2 57le} 56 56 5612 56le 600} Neisner Bros_._.... .No par| 53 Janil5| 56le Febilij] 32% Apr) 60 Nov 
*55lo 60 58 60 591g 59le] *58le 59le} 593, 593, 600} Newberry Co (J D----No par| 54le Feb 1} 60 Feb 8 41 Apri 64144 Nov 
*108ig 110 109 109 109 109 109 09 {*109 110 90 5% prefseries A.......-. 100} 107 Jan 5) 109 Janiijj 104lg Apr} 110 Nov 
*24 29 | *25 £29 25 325 24%, 25 2514 25l4 80] t New Orl Tex & Mex....- 100} 19 Jan 6) 29 Jan Qi} 10% Febj 43 Apr 
3834 3973] 387% 40%) 3912 405s) 387% 40 3814 394 38,500] Newport Industries. .......- 1} 34% Jan 4| 41% Jan18 9 Apri 40 Dee 
9llo Qlis} Ville 93 9414 95 95l2 Q8lei 95 96 le 3,000} N Y Air Brake........ No par| 782 Jan18; 98!le Feb 10 321g Jap| 83 Dec 
427g 44lg] 437% 4419] 4314 44!lg] 435g 4453] 44lg 4472 129,800} New York Central... ... Nopar| 40 Jan 4) 447s Febll 27% Jan| 4953 Oct 
555g 58 58 59%) 58 5834) 58%, 597%) 584 59%, 5,500) N Y Chic & St Ty Co...100} 41 Jan 4) 6llg Jan22|} 17% Jan} 531g Oct 
91 9410} 943, Q5le} 943, 9534) 951g 97 98 99le 5,100 Preferred series A...... 100; 83 Janil4} 100 Jan22 361g Jan} 95 Sept 
ll lll! ll 114i Il lll4i 10% 11 10% 115s 1,0401 New York Dock.......... 100} 10% Jan 5) 12% Jan22 3ig July! 15 Nov 
— 2 22 227%] 2212 227g] 22lg 225gi Wig 23%, 910 NE, i centadineath 100} 2llg Jan 9} 25% Jan22jj; 10% May; 29% Nov 
“131 1347g/*131 1347g/*13012 135 | 130i2 13012/*130 135 BO 3:00. oe. Op Ec cawesboonsn 60} 12953 Jan 5} 135 Jan20}} 119 Jan} 150 Oct 
14, 1% l5g 1% l5g 13%) *15g 1% lig 1% 2,300 | t N Y Investors Inc...No par lig Jan 14 2 Jan 7 i Jan 244 Feb 
57g) Ss G lg 6 61g 6 61g 6 6lg 6 67 18,200 | N Y NH & Hartford....100 Ble Jan 2 67g Feb 11 3 Api 61g Deo 
17g 18%} 18 18lo} 1753 18 175g 1814] 1753 1912 15,900 Conv preferred........ 100; 164 Jan 2} 19!2g Febill 73%, Apri 18% Dec 
5ig = Sle 5lg 57g 55g «55g 53, 3-57 5ig 57g 4,000 |N Y Ontario & Western. -_100 5 Jan 4 67g Feb 11 4 July 7ig Feb 
53g «58g 5ig 5lgi =*5lg 5 5 Sig} *5 5l4 1,200 | N Y Railways pref....No par 4144 Jan 13 553 Jan 22 21g Jan 5%, Feb 
135g 13%) 13l2 1373} 135g 1414] 1353 1414; 13% 137%, ,500 | N Y Shipbldg Corp part stk. .1 12 Jan 4| 19lg Febil 9ig Apr} 1553 Mar 
*71 731g] 72 72 *72\4 74 7214 7214) *72 724 40 7 preferred.......-. .100} 70 Jan20) 761g Jan 22 57 May; 99 Sept 
*99 100 | *99 100 | *98 100 | *98 100 | 100 100 10 | N Y Steam $6 pref....No par| 98 Jan29} 101 Jan23 Mar] 104 Nov 
*109 110 10912 10912} 10934 110 |*109 110 109 109 80 $7 ist preferred..... 0 par| 10812 Janl1lj} 110 Jan 2 931g Apr] 10914 Aug 
244 2% 5 341 *2lp 25, Zig 2 Zig 2Qie 1,900 | t Norfolk Southern......- 100 2 an 4 34 Jan 21 lig Aug 2% Jan 
265 265 |*261 2685s! 270 270 | 265 265 |*260 269 Norfolk & Western......- 100} 25912 Jan 26} 272 Jani4i}/ 210 Jan] 3101g Oct 
*110 IL1119)*110 IL111e)*109 IL1llei*109 Lllisi*l09 ILllisf - |f woe Adjust 4% pref......--. 100; 110 Feb 4] 114 Jan 8j| 105 Mayj 115 Oct 
297, 3012} 303g 30%); 30 307s} 3lle 32 3lig 32 40,700 | North American Co....No par 297g Feb 6] 347%, Jan 14 231g Apr] 35lg July 
5614 56l4] *56 5712] *56le 57 5612 56le] *56 58 300 ETE LR 50; 55ig Jan 5| 57% Feb 3 52% Febi 59 June 
16 1653} 16lg 17 1612 17)g) 16 1653} 161g 16% 45,300 | North Amer Aviation... -. 1 13%g Jan 5) 17% Jan21 653 Jan} 1414 Deo 
*103 104 {*103 104 |*103 104 |*1035g 104lo/*10l!2 10353) | ...-e No Amer Edison pref._..No par| 102!2 Jan 6] 104!2 Jan 8 98 Jan} 106lg July 
105 105 {|*100 105 |*100 105 {*100 105 |*100 105 10 | Northern Central Ry Co...50} 10312 Jan20} 105 Jan 28 9712 Apr} 103 Nov 
285g 29%) 297% 3012} 29l2 30%) 30 31 301g 323 81,500 | Northern Pacific......... 100} 27% Jan 4] 32% Febilil 23% July| 36% Feb 
*5210 56 | *52lg 56 | *521lg 56 | *52le 56 | *52l2 56 | + + | u.---- Northwestern Telegraph...50| 5li2 Jan 8] 53!l2 Jan22]} 650 Aug] 57 Mar 
45g 4% 45g 5lg 5 5l4 47g = 5lg 5 54 11,000 | Norwalk Tire & Rubb..No par 3144 Jan 4 57g Jan 18 2 Jan 41g Mar 
*26 35 36 86.36 37 3714! *35lg 367%! *35lg 377% 50 Preferred...... ssedtinaill 50| 29 Jan 8} 40 Jani8ii 19 Augi 32 Nov 
' 185g 19 18% 19 185g 187g} 1814 1853) 1814 18% 25,600 | Ohio Oi] Co.......... No par| 17\g Jan 4] 19l¢ Jani14 21, Aug] 18 Deo 
6012 6Ole} 61 62%] Gll2 6214; 60 £62 6014 615, 2 Oliver Farm Eq new...No par; 53\2 Jan 4| 62%, Feb 8]| 241g Jan} 591g Dec 
2414 24%) 237%, 243 24 24 235g 2410} 2316 24 17,300 Se ese eey 0 ane par| 1844 Jan 4} 25% Feb 4 17 July| 25!g Mar 
#1097, 114 |*1097g 114 |*1097%, 114 |*1097%g 114 |*109%, 114 |  —=§ f[ wu.--- Des .. Bectannbions 00} 11014 Feb 4] 11044 Feb 4]| 107 Jan] 115lg Feb 
*161g 1612] 1612 1610} 15% 1633] 153%, 15%) 16 16% 1,400 | Oppenheim Coie Co..No par; 13144 Janl4| 167% Feb 3 8 Janj 1953 Nov 
42 4214] 4210 4234) 41% 42!4] 41lo 42 4214 42le 3,500 | Otis Elevator........- No par| 357, Jan 45\4 Jan 21 244 Apr} 39% Nov 
137%, 13733] 140 140 |*140 145 140 140 {*140 142 60 SE 100} 135 Jan 4) 140 Feb 3// 123 Jan| 136 June 
187g 1914] 19 193g} 188% 191g] 19 2014} 201g 21%, 97,500 | Otis Steel............ Neo par| 16lg Jan 4) 21% Febll 121g July} 20% Mar 
@---. 125 |*11914 125 | 125 125 | 125 12519] 125l2 125le 1,200 Prior preferred.......-- 112lg Jan 23) 12512 Feb10}} 70 July| 120% Nov 
82ig 827s| S85le 864i 85 87l4] 85% 87%) 89 904 4,400 $5.50 conv list pref..No par| 75 Jan26; 04 Febill 79 Dec] 83! Dec 
27 0 = 37 263, 27 26%, 27 | *25l2 27 | *25le 26% 500 | Outboard Marine & Mfg....5| 26% Jan28} 28 Jan26j} -...--.-] ---. --.. 
oe re went: ae 75 765 75 76 30 | Outlet Co.......-.<-- No par| 70 Jan 4| 75 Jan 12) 47 Janj| 70 Nov 
i) oe 0) ee OS SOOE*E ESS OEE Seas oo ESET STET ES DD atitéeoéh wel: shnwciinn 66 114 July} 114 July 
*165le 170 169%, 170 17014 171 171 171 170 171% 1,300 | Owens-Illinois Glass Co....25] 150 Jani13| 171% Febl1l1jj/ 128 Jan} 164lg Mar 
19%, 21 205g 207s} 2038 207s] 2053 2034) 20% 22%, 12,200 | Pacific Amer Fisheries Inc...5| 19% Feb 6] 23 Jan 7jj 13 July} 22 Dee 
12% 12%) 13 414 13 «14 14 «(15 133g 145s 1,670 | Pacific Coast.........-...- 10] l1lle Jan 27| 153g Feb 1 31g Jan} 15 Deo 
301g 3O0le| Slle 3lle} S3lle S4lei 35 3612] 35le 355, 860 Ist preferred........ oo _ 25l2 Jan 4) 36leg Feb 10 814 July| 321g Dec 
2234 2234) 2314 2314] 223%, 2434] 24%, 27 24lg 257, 1,450 2d preferred.......-. 2llg Jan27| 2714 Feb 2 4144 Jan}; 29% Dec 
307g 30%g) 315g 32 *3llo 32 3llg 3173] 32 32 1,600 | Pacific Finance Corp (Cal) Pr 30!12 Jan 5} 32% Jan14 30 Dec; 3953 Nov 
* Bid and asked prices; no sales on this day. % Companies reported in receivership. a Deferred delivery. n Newstock. rCashsale. z Ex-dividend. y Ex-rights. 
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New York Stock Record—Continued—Page 8 1067 
STOCKS Range Since Jan. 1 Range for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT nae | NEW TORE STOCK | On Darl a 1tb- Shave Lote Year 1936 
onday Tuesday ednes Thursday Friday EXCHANGE Lowest Htghest 
reo. 6 | Feo. 8 | reo. 6 | Fed. 10" | Fee an Feb. 12 | Week Lowest | =e = {— 
res $ per per share share 
eal ad fae 3 od a4 Jas 34 + f5 gat al 9,200 Pacifie Gas & Electric. ..-.. 25 rs he : 53% ones bom Jury 

3 2 2 34l4 le 47% 8,500 Ltg Corp.....- ved 47 Deo 

48 4814) 48 4812) 46 47%] 4612 48 471g 3,000 “Seppe opar| 38 Feb 1) 44% Jan 9 
2 Saute 24) 40 tos] tes 40 | toe 208 250 | Pomme Teep & eieg----{00] 147 Fup 9] 162 dee 8 ie 
“147s 148t2}*147%2 148 fold? 147 | 147, 147 [*144te 148 23,600 | Pac Western O11 Corp ------10 $34 gan 8] 38, Feb 10 ion Oe 

le 117 46,800 Motor ....N6 par 8 Se 

11% 11%) 11% 118s) Liq Lig] 11% 11%] 11lg 11% Pan-Amer Petrol & -.6] 16 Jan 6| 171g Jan 20 
+1613 “g] git eal joe eel (se Stl Su “Sie 4,800 Prod & Ref-No par| 2% Jan 12} 41s Jan 25 rate Ave 

Sig Siz 2 3% 8 1,420| 8% conv preferred. _.... 

662 70 | 70 74 | 70 724) 69 72 | 60 67is 1/100 | Paral Ine...---No par| 76 Jan 6| 86% Feb 8 Be 
"85 = =—86 86 86%) 86 8614) +3 oo *1071 120 - hittin tine 4% conv preferred... .. 100} 105 Jan 25| 106% Fe ‘ 95 Dee 
ett ‘27 "265s "271 "2688 ‘27% "261 "275 2512 27 Ma aa “27i60] 166° Jan 4 20018 Jan 28 174 Deo 

4 ‘ lst preferred........... 

see Bea] Teese "Otis Tavis Neel 196 168 | 120% tee 12,500 | 24 preferred. ~~2..27772" Ml See rab al san den 6 371s Deo 

241g 24lp 8 5 a. | eee en. 26-1... ..- - ee -Tilford Ime........... 

#3019 31% *301o 311s *30l2 32 "30! oS a * as 2 76,400 Park Utah CM eee 1 414 Jan 6 5% aa_* ant Mar 

dig 4%) 453 Bt 1 es al am a 2.600 | Parke Davis & Co.....Ne per] 43, Feb 5| 44% Feb 3 sai) Nev 

sre Stel so sell Ss Soul Se etd ee 2,400 | Parker Rust Proof Co...-3.50| 24% Jan 4/ 20is Feb 3 10. Apr 

27% 37% 281s ae 5 7s x ve 7g 73% 7.700 agmcrnagnate eo 6 Jan 4! 753 Jan a 

7 '2 - he 8% Feb 5| 101g Jan 5 ¢ Apr 

21,300 Corp...... 8 

SS oe ee ee et oe it ae 29'500 | Patino Mines & HuterptNo Par| 14i¢ Feb 5| 16% Jan 90 171 Nov 

1414 1419} 143, 1519] 15% 1612] 1553 vee 8 23500 canabie ad 35g Jan 2) 5% / 73° Feb 

a ne a 500 | Penick & Ford...--._- pa = oI ty Mar| 1121, Nov 

G1% 1%) 961 G1%) 61% Cid) *O0lz O14) 61 61, 3,300 (ated § 97 Jan 5] 102% Feb 1 fig 4 

99 08% 99 | 98i2 9912) 99, 90l2 5% Ble 2'200 | Penn Goal & Coke Gorp..--10] 5 Jan 2 so fees 101g Mar 

Sle 55s] 45g 1 ee 115s 17,700 | Penn-Dixie Cement...No par) 7% Jan 2) 1212 Feb 1 74 Dec 

20% 21%) T1tg Ae] 12 11%) 10% 21) 22 1 500| Preferred series A_--..- 100} 64 Jan 4/ 7613 27% July 

es 4 ‘be 36 36%, oa 38t2 29%| 29 2955 16,600 penn GiSand Corp vt ¢ No par 50% res . 434 Feb 8 

5 4 ,400 Pennsy van cee eee eames 1 

soe: Saul Sa be] Coane ce] gam Be 1 epee bs" *®*00 | Peoples Drug Storea___No par aN anid 55 Fob 8 ge te 
Saeee bakalostah. étamlostan ttakisiih  Liamlethe iteel 0 ie eee ee 
*116ig 1168|*115te 110%|*116%9 116%*116 "116% “TBite G3ie 10,000 | People’s G L & G (Chie)---100] 48!g Jan 4| 6512 Feb 6 — 

61%, G65le} 61%, G4ie] 61%, 63 --$ 63 *75- : 1,000 & Eastern........- 106 ve F 1 reb 11 4613 

ao? 48! 38 so ae 2 ogo at son 401, 1,500 | Pere Marquette...._...-- 100 Se Jan 4 4012 ree th igs Sus 

2 4 4 84 300 r preterred......... 8 

#391 Sei Ven ts. | one oe. ee eee oo ee ee ee 100} 86 Feb 3) 91 Jan 
“85° 90 | *sils 86°] ests 80 | *Sils aout oan. Ble cactan | OU MiEnescoscescen eye) 24 Jani6) 25 Janii 18% Des 
*22 24 | *22 a4 "= 2Ais ¥ So 20 2014 7,500 | Petroleum Corp of “oe tA ~ - Ty phon 12 191g Mar 

195g, 20 20 4 4 , 12% 12% 5,500 | Pfeiffer ---4VO par 4 12 Dec 

1214 12%] 121g 121] 12% 1219] 12% 12% 16700 | Paes Deane ee 52° Feb 5| 575: Jan : D 

7 lg 55%] 557% 5612} 56 5733) 56% 57% . -_.60} 52 Jan 4| 5419 Jani4|| 4519 Jan 

“33° 53% 53° 53° 53g 539] 5312 53% oogie 100" ~~ Phliedelphis "ahd os 100 Jan 8} 100% Jan 8|| 81g Jan! 10212 Oct 
*98lg 100 | *9812 100 | *98le 100 | *98l2 100 9812 100 eee pa Jan 7| 712 Feb 2 3% Jan| 12 Mar 

6lg 6lyy 7 7 6ig 61x) 7 7 6% 67 or. a ome Co. 12 Jan 2| 14 Jani2jj/ 8ig Jan| 16%, Mar 

12 12 | Se SS a eee ee 7,600 & ReadC &1..-.No par| 2g Jan 4 me tie oe 

Zig 253) «= 25g) 284) 025g 284) 5g a, 75lg 761s 2,900] Phillip Morris & Co Ltd....10] 74 Jan 2 = fo 16 7% Apr} 16 Nov 

187 ists] isi isi] ist, isi] *18° 19 | *18% 18% ae] rey preferred... -400| 8612 Jan 26| 874 Jan 6|| 68 May| Bs Mar 
on Sos a. a, ee A ee eee Tae, DEMEOE.~cocevsss D1i|} 38tg Jan| 52% Deo 
. . 98 | °75 98 | *80 87 | *80 Phillips Petroleum-..--No par| 491g Jan 4| 5712 Fe 8 

big 55%] 56 861g] 655s ee Sen “etlsse’ ee ecaeen fs gt ~~ eepesentaber gf Jan 4] giz Jan 20] St July) 11% Deo 

*8 8%) *8 8%; *8 4 8 “"""10| + Preferred.............. 100 e 2 1 
*65 «70 | *66 «70 =e - Mi» 20 Siw EE 2 1,800] Pierce Oli Corp pret.....- a ie be ee a A 

18 18ta} 18% 1Bls] 18%e 18ia| 176 18k] THe 17s 23'900| Pierce Petroleum__.___ Ae ger] Se Jan 4] 3% Fed 8] te sy, Jan 

se an | git sil sin saul sit sind aie si 600] Pillsbury Flour Milis-—-.._- S| 50° Jan | 531 Jan22|| 40% Dec| Osis Aug 
oes betel can Sort cop’ soil °60 Soul seo" soul bceneee Pitteburgn Coalot Pen ico] 18 ¥eb S| ist: gan 3i| ‘viegunel 18% Dee 

- 1 "| 15le 15lel 15te 15te) ## | 500] Pittsburgh CoalofPa..... 
oan 591s} 15 ts 15 15 15lg 15le td's 15le . » oa eae ee etnet 8 100 66 Feb 10 761g Jan 22 351g Apr Rs a 
Ag al HE PS ei eS. le dig ae - Si, vg --5-| Pitts Ft W & Chicago....100) 175 Jan 19} 175 Jan 18)/ 155 Mar i 
ciety tae lene av | tae dee’ lies 10601 184 lek Damaneel a Peet wel tani dene a ee Pe il te kel we Be 
*17414 187 |*180 187 | 182 182 |*182 184 i7le 181 21,200] Pittsb Screw & Bolt...No par| 131g Jan 2) 18% Feb 11|| 2312 Dec| 29. Dee 

2515 2713 271 29 29 201» 291 31 31° 32 | Closed— | 5,300 a Wal dune oeete nw. ae 103 * Jan 36 112 Feb 11 49° Jan| 110 Deo 
*251 Ig 4 2 OO FR 
fave a a =: i by ks i 8 Pitts Term Coal Oorp=---- io] 20% Feb | 28 Jami2|| 14° June 90% Dec | 

8 8 8 8 60| 6% preferred._..._.... 1 

"bu ral 7 77a 76% 77%) 7G Tl 71g 719 Birthday | 35,600] Pitteburgh United. 2.227 25] 3% Jan 2| 8% Feb 11] 253 Oct] 91g Apr 

6% 74! 73 7%! 653 75) 6% 74! Zig paca 5 poor CraneaaaEe, Woe 00] 107!2 Jan 4) 13712 Jan 30// 58ig Jan) 112% Nov 
ngite tga, | 134 gael 1g1 134 | 131% 1314] 931, 13H gu | puebureh Wart Va-;;-100] “Gis Jan 7] “40% Heb 10}| 21° Janl at Ae 

1 = OSel  2le 25el *2t2 2a| ######  # ## | 3001 Pittston Co (The)... o 

cait “oy *2lp 25s] *2lg 253] 2Zle Qdg one Rn, 8 one nsec a a pinta Fi 8 mS 245, Jan 19} 2812 Jan 22 33% x a be 

25% 26%] 2653 26%] 2614 26%) 25% aaa 19 1910 "800 | Pond Creek Pocahon....Ne ger 18% Feb 5) 31 ter 3 ye fe 5 Dec 
ee a Ne ee. 3235 5,200 | Poor & Co class B_.._- 25% Jan20| 33!s Feb 4 Se Senl ut Be 

7 ee Sk ee Ss oe oe ae a ee 1,500 Porto Ric-Am Tob oi A-No par oh ne ES RR em 

9%, 10 4 J, ) eae 

Zig Big] Big Sig] 31g Bg oP saat sae ane 7,100 | $ Postal Tel & Cable 7 % pf 100} 10% Jan 6 soe eet Le ty — 

os Se Se eee oe ee ie acel .aee bee 38,100 soo nhemeesat Ey ee eB 2814 Dec 

28% 29°) 2010 20151 30° 3015 20's 31. “3014 3112 1/200 | "Bi conv iS peek -60 67" Jan iz] 86 Febil 571g Oct] 7314 Deo 

2 2912 86 4,000| 5% conv 2d pref....._.. 1 15|| 4014 May! 56 Dee 

76 7614) 77 7834) 7814 80%) 8012 851g] 84 Gembic..._ No 551g Jan 4| 65l2 Jan 

Gly 62 | Gli 62%) 61% 62%) Gliz 63 e117 1177 oO pf (ser of Feb 1 °29)- 100] 117" Jan 20] 118! Jan a1 39° a 501g Nov 
Bile BI at nt "50! ‘51 "50 ‘BL 50 501s a i = telealits= per 103% Jan é izle Feb si] 10312 Feb] 113° July 

$11 515g 2 4 4 » oO par 

112° 112%] 112% 112%] 112% 112%] 11112 tagisle1a3 | 128% 500| 6% pretuted.- 2-2 seal dan * dan ill ide Semaoll uaa” Rul sate toe 
0138% idotgl*iss * 141 leis8 iat (°138°140 19138 40°12 2s wee 7% preferred. .-.------ {00| 150% Jan_7| 162! Jan25|| 146 Apr| 164° July 
*1387% 14012|*138 erred.....-...- 2 
$150 16292150, 162% “ill iia ‘(*1i2 113 "fiz 113. | cc Pub Pil & Gas pt 88-Ne par Mei, Jan 4| 7218 Feb all 'S6% Jan| 80% Doo 
“nn | a nl a nt mM at ee |. ol eee 0 par 4 Jan 

ZO 71 | 70% 71 | 70% 71 | 7Ole 71} 69. 71. si's00 | Person Graal No par| 19% Jan 4] 24% Feb 3|| 16 Aug 24% Mar 

aoe oetlentae sath atte tctee aan? aaeaeana’® yon ‘2401 8% conv preferred.....- 100] 108 Jan 6! 112% Feb 10 
1105s 11053 #11055 111 ! 1105g L1ligi 111 112% 100| 99 Jan 7] 106 Feb 3\| 91% May| 11719 Mar 
*105  1061g/*105 10614)*10512 106 | 1052 10512] 10512 10512 ‘2 od o% & gee ay © par| 18% Jan 2| 22% Jan15 May) 2012 ne 

sya, apelin’ aptl aa’ asl ive igalei7me ia" "700 | Quaker State Oli Hef Corp --10 10% Jan 4| 12% Jani5|| 9% May| 14i Jan 

17% 17%) 18 1 1l5e 12 146,100 | Radio Corp of Amer... No par 8 7i| 83l¢ Jan! 10812 June 

oe SO Ee See ee Lee ke ee Preferred B......--- No par| 103. Jan 7| 103. Jan : 2 
10412 __--/*1041 _---|*10312 _---|*103%2 jul 77° Weg 3.200 | | $8.50 conv ist pret--No par] 764 Jan 14) 80 Jan 15l) 681g Apr| 80, July 

76% 7712] 77 7812 78 78 a = Ble | 8% 35,400 | $ Radio-Kelth-Orph ---No par| 7% Jan 4 a ae gee Sarl gen Nov 

8l4 lo 2 4 2 le 3 1,800 | Raybestos M ttan_No par 2 le J 50%, Oct 
° 351g 26 | 358, 35%] 3512 35%) 35le 35% pgp >: ° ~~ Seepapenecanenr rests 50| 41%, Jan30| 45% Jan20|/ 351g Jan 

44] 4 ad | aay a) 43% 44] 42m 45 300 | "int preferred. ------=2-2- Bo} 4712 Jan 2] 49, Jantil/ 39° Jan] 50° Dee 
* 4 *48 49 I 50 an 
e434 | 94s ae 4 i oil am ue 600 | Real Silk Hoslery 2227277 coal tee ote al bee Soran gue: Geral oak” bee 
*]1llo 12l4) *11% 8 ee SS ee e 

73, Teal 72, Tete 7a, Bil 72, 78, | 072, 78 800 | Rae menered 8° fon] 2 deb Sl a0° denial. wetaeeel at” Bes 

3% Sly 4 4 ‘ ai ie Soe ee ee lll A 241g Nov 
*23 «28 | *23 «28 | #23 «28 | #23 «(28 -s°z ble Stores Corp.--No par} 18% Jan25| 22% Feb 8 ug 
21% 215 21% 22%) 21% 21%) B1lz 21%) 214 21% 5 'DOn Reliable Stores waar oct 1] 211g Jan 4] 271g Feb 41] 171g Aug . oe 

+. -* >. at rth 90° 20° 90° 91 ‘500 | _ Preferred with “eae + te _ 2 Bs 30) 991g Sept 114° Apr 

*87 «91 = 110° meen tee). .----:-bgae Rensselaer & Sar RR Co... 91] 4g July] 8l_ Mar 
*101 108 |*106 108 /|*10612 110 [*106!2 108 |*106l2 : Ne eee ego 5 Jan 21 9 Feb g July 

; Si, seul 358 36 BS 361 36% 37 153,700 Republic Steel Corp...No par} 2712 Jan 4) 37 Fob 11 16% a a ee 

34 35 3514 35731 35%, 3534] 355s 11710 116 116 800 6% conv preferred... ..-.. 00; 109 Jan19} 119!¢g ee 6 7814 May| 10414 Oct 
“117, 1194¢{*117%5 119 | 118, 118i] 115% 11733) 116 116 1,000} 6% conv prior prefser A-100} 99 Jan 2! 108 Feb 6] 
ot a i om sr 7, 37 384] 38 388% 5,700 | Revere Copper & Brags. 22-8 a es 3 7Ie Jan 6 2g jena 7018 Dee 
3612 3 4 8 4 4 74 1*74 #77 200| Class A................ Feb 4|/} 90 Apr] 138 Oct 
*74lo 76 75%, 7534) *73 76 . 7 5 1*133 1341 20; Preferred.............. i 128tg Jan 4 135 Fe 26 98 Nov 
31 131 | 132 132 |*132 134 |*133 13 2 oat > Gee eee ens 100] 93!2 Jan 6| 95% Jan 
ss Sie ey $e | “toe | oe | cae Be + | Meicmeener ne fl Se FS eS eal are Me] te Be 
° conv pref........ 4 
"198i 110 [198 110 es0Ris 110 | 100% 1994108 110 2.00 | meytolis Spring now] 20% dan 4] Sate dan 22] 125 lp] 30 Nov 

4 31 314 2 4 nolds (R J) Tob class 2 Fe 

oo ay Bale ee ae eee | ere RI) Tob olass A -10| 67 Jan26| 67 Jan 26 58% Sept = — 
oe ie ot bo. ct 2 or wt cee. | eee Rhine Westphalia id i 
Be Hh) Bs ab | Bs) a ah “He "300 | Roan’ Antelope Coppet Mibeo| 72° Jan @| 7015 Feb all 33° Jan) 754 Dec 
291g 29le 2 0 | Roan Antelope Copper 

7914 794] 78lg 78%] 78ig 78is| 78% 78% “197 135" 200 | Ruber'dCo(ThecametkNo perl 117 Jan 4] 1307 Feb oll ‘gatdunel “inte bee 
tr” Nie A Boe Mae Wr He Bi the hey % thy aa Fy aoe | a iaean tone none 438, Jan 29 sig Feb1il| 22° duly] 50% Dee 

"714 84 8 ; St Joseph Lead...........- 
eA) Oe Oe Me ed es el ae 7.900 | $8 Louie San Prasciseo 100) “3 Jan 4| dig Feb1il| 3% Jan| 6% Deo 

3 3%) = 35g 4 : 500 ist preferred. .......... 4 

73, 7%) 7% «(Sigs 7% CS 7% an 15a sar 9 370 t St Louis Southwestern...100] 11 Jan27| 16% Feb 11 vs Jen 1 Ons 

ao oo soe ee ie ee ee a ee Preferred............. 100} 2812 Jan 4] 31lg Jan 8 
*25 32 et FT ee 2 ---- 






































* Bid and asked prices; no sales on this day. { Companies reported in receivership. a Deferred delivery. n New stock. 





r Cash sale. z Ex-dividend. y Ex-rights. 
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ALE ARE, ENT Sales STOCKS Range Since Jan. 1 Range for 
wd Fennell omen nN cat nd Heo Hs wna Mame. jor NEW YORK STOCK | On Basis of 100-Share Lots | Year 1936 
Satur aceneny me. Wednesday Friday the EXCHANGE = 
ro 6 | "Feo 10" | Feo. 1 | Feo a Week Lowest | Highest || Lowest | Highest 
ode ae Sure oe ab Saar chy iu ase $ per share "ea00 Ee Rede’ Ne gar| lis Jan 
cote O9lo} *9914 991g] O94 991g] 99ig 100 | 100 100 200 3 preferred . ..-.....-.. Dec 
. *1101g 111! 11013 11019] 1101g 11012)*11012g 112 110 6% preferred........ 
110% iis! 118° si* ; *112 112%4) 112%, 1121 130 7% oreferred.........-. 
aoe “38! “is FT te trie 113% O11 22 21 2174 11,300 fe teen Oe 
ase rte isn 44 44lp aa’ 44 443, 43%5 44 4314 435, 7,700 ee eee Corp... 5] 42l2 Jan 26 7g 
#973, Ig Q712| *971lg 977%) 9753 975s) 977% 977% 400 OD ene 7 oat | rey Mar 
gn an] “Se “3u] 3) aul 3m snl 3 ae 29,200 | Sohuite Retail Stores.2..-- 1 
i} *20%, 21 | 2053 22 | 22% 231, - fore - a Preferred. 
ara “Gall “Taq “am “tae “aml “Tq “tml “fa, “2 
1 7 7 6% 7 6%, 7 7 73 44 
ast 4353 ait 4373} 431g 45 431g 4433) 4319 44 > i 
*9 Ole} *9 9lo Sig = Olg 9 9 oF as 
847%, 8614) 86% 86% 87 87 877%] z87ig ly 
"32% 33 | 32% B3l2] 33%, 331g] 32% 33%] 321, 33 1 
39% 34°| 34° 34a 34° 34a] gain gon] Bea gots Sharon Steel Corp 3275 
e107" 109. ' 108 108 * 108 108 107% 108 | 107 108 1,200 $5 conv pref....... “ve par 102 Jan 
13 12,400 & Dohme...... 0 
a oa “00% rt 58" eats bot gait 60" 6012 400 my .No par 64 D 
A , 44 431g 43le] *40ig 43 | *40lg 43 90 | Sheaffer (W A) Pen Co.No par| 401g Jan 5 te 
39 28% 2933 2914, 29 2912] 2914 30 11,900 | Shell Union Oil...... 0 
mags ee res oe] Sakae | ote tte Meee He, 42,59 | saver kg Solin Sinan sa 
Fe aie eine er hae S200 | sume Perio ===" oe 
rt “5° 5 45" 45 53. 45% 46%| 45 46% 6,000 | Skelly Oil Co..........-- Dee || 
103° 10214] 10214 10214) 102 102 | 102g 1021g/*101% 102 700 Preferred... — 
133%/*130 133 | 1321, 132le] 130 13219]/*1291e 133 110 | Sloss-Sheff Steel & Iron...1 
olta* 115 | 115 115 | 115le 115l¢ 570 7% preferred ..........100) 111 Dec 
> aed BO ah "50 50lg4]; 491g 497% 50 50% 2,800 (A QO) Corp......... 48 
27 a7 374 27% 2° 271 27%, 28 27%, 27% 2,500 | Snider Packing Cerp...No Deo 
1819 191s 19 19l¢ 191g} 187% 1933) 18% 19% 131,600 | Socony Vacuum Oil Inc.15 
ts *112%4 113 o1]3% 113 |*112l4 113 |*112%4 113 100 | Solvay Am Invt Tr pit 
113% ms ty i 5lp 514 5% 54 5g 58g 18,900 | South Am Gold & Piatinum.1 
36% 3634 36% 371g 361g 37 3714 3753i 3714 37% 4,600 | So Porto Rico Sugar...No par 
tele 201s] 2014 20%! 205, 30 | 201g 20%] 20 20%, “$.900 | Southern Calif iidison 22. 
rity te 5153} 4953 507, 50. Bll 491g 5lig 48 800 Pacific Co..... -100 
3153 33 33% 34%) 34 354] 34lg 35 341g 35 76,900 | Southern Railway ........1 
56ig S58lei S8lg S50le' 57% 5933) 57% 59 57% 594 23,500 oer ee 
1 21 100 bile & Ohio stk tr 
“oe “ful on 10 | Om 10 “soe *% “Ole “ 1,900 | Spalding (A G) & Bros. No 
70 71 #71 72 71% 71%) 71% Fk § SET SY A 
*10212 103 | 10212 103 | 103 — te 10312 ee 108 - ane mer J Lo ms 
30 30% on 3012 ona 281e} 285, 28 2812 1,400 | Spear & Co........ sébonbeos 
*93 94 | *94 95 | *94 Q4i9) *94 Q4l9} 93 £94 30 $5.50 preferred... .. No 
bd 341o} 33le 33le] *321g 35 | *33 BAle) 33%, 33% 800 | Spencer & Sons No par 
ai% 2219 2215 2335 227% 231» 22%, 23 2253 2314 43,200 | Sperry Nady I ag ets 9 
aol 40% 401, 40%| 401g 40a] e408 O°] 40% 40% Sen | Gumy peoteead A. io par 
4 4 
1 2 28ig) 271g 28% 33,000 | Spiegel Inc. ~ 
ie tt 1 iin rit lite e1lite 111% *11ll 1115, 60 644% preferred........ 
yoke > ae ts 4419 441 $4315 44 44 44 900 | Square D Co ........ No par 
15% th is ie 1 : 16 1 157g} 15% 157%) Stock 31,000 Brands...... ive var 
Mtg tral Hh ‘inal ite ‘iid at "tna it “its exchange | 2.000 | exand Coma Fobaass-n 
iia 12° ii 13. 115s 121 121g 13!9 121g 125, 22,400 | t Stand Gas & E] Co._.No par 
oa 3 8 Ort 26 270] a7k asiel 2615 27°1 Ctosed— | 10°500 ar apgtine ings 0 
an aris 37 rth 565g 57 57. 57 5555 555, 1,400 $6 cum prior pref....Ne par 
o4 rth 85 65 6312 641g 66le} 63 £64 | Lincoln’s 3,100 $7 cum prior pref_...No par 
3% «8=63lp} =*3 Slo} *3 3lgi *3 35g} *3lg 35g 400 | Stand nye hem igg -_ par 
47% 4833! 48lg pa, 4834 pay 487 pity 7483g 49%! Birthday ey yeas ta ge eR ~ 
7 13,300 ° bee 
W4ihe 401] 40% 40%] 40% 50 | 40% 0%] 218% 40nf = 13.800 Standard Oil of Kanes. ~~ 10 
70% 71 7153 72g} 71% 723g 7Z1lg 7214) 71lg 72g 62,500 | Standard Oil of New Jersey .25 
“38 io 038° 40 391g 40 4012 40!2] 39%, 40% 700 | Starrett Co (The) LS..No par 
1 2 723 71% 721 7lte 7153] z71lle 71%, 2,500 | Sterling Products Inc...... 
i to soe : ‘es “i 2 2 20% 21 32,100 | Stewart-Warner._..........- 
ioe i7t| *i6N ive 17" i712 16a 7° 165, 1653 '800 | Stokely Bros & Co Inc.__-_- 
— by one thy 303g 31° 31 317s} 31 3214 28,200 | Stone & Webster... .-_. No 
ice, ten ~ ; 16lo 167 165g aie 175g 18 107,800 a Corp (Tne) 1 
Ta ah, - ad 731, 743, 741g 741 7314 7314 a ns on cocescouk No par 
33° 133 1331 1231 21191 1223, 119 1195 *120 123 350 cen nee dp a ante srenetibda 1 
MeBle 58le 59. 6034 60° 6012] 60 614] 5912 60le nian suneranis Oo (The)..No par 
1 i 63 , DT Tn . «ad naansmndiinn 
son son son Am, 30° 30" agit 43 aon 4534 31,2 Superior Steel ......-..... 00 
* i 3873 381 3819 38 38 3734 381g} 371g 3712 1,6 Sutherland Paper Co.....- 19 
ai “ te 1855 18 ‘| *183, 19 183g 183g) *183g 183%, 2 Sweets Co of Amer (The) ...50 
oon a7t 7 77 271i2 28 2753 28 275g 28 14,700 | Swift & Co............--- 25 
tt 179 318 32. 32 321 321g 32lei z3lle 3214 ,000 | Swift Internat Ltd....Ne par 
S21 S21 2119 221 213, 22 217g 2214) 2lle 217% 9,600 | Symington-Gould Corp ww_-.1 
1614 1615 161 1615 1614 1633 161g 1619) 16 163, 4,400 Without warrants ......... 
141s 141> 14l4 1455 1414 145g] 1414 144; 144 . ane — 4 (James).......- 
S55ie S6R  eee|§ §4@01t 834% oresgerred..cecoccc 
| "t7%q 81 7% Tl 7% Tel 7% 8 | Thm Te 1,200 | Telautograph Corp......... a8 den 15] “Ci Siar} Ses 
essee 141g Jan 12 pr 
B7l, 58 "| 578, G8e| 56% 68°] 55% seu) yor 53% 47200 | Texas Corp (The) 7222277223 50% Feb 3|| 28% Jan| 55% Deo 
ae oa oe i oa yt 815 F 8l4 81s 14.300 | Texas Gul Produc’g Co No par 914 Jan 20 6 Nov 87g Deo 
a 4. om 418 ai’ Alls 41 41% 407, 4ll4 7,100 Texas Gulf Sulphur...No par 43 Jani2|} 33 Jan; 44% — 
| ibe ele ist let 157g 163 157g 1614 1555 1614 19.800 Texas Pacific Coa] & Oil_..10 isa = ot seme oa io 
a? aged 3" as") as as] A da) aa ia *( oo | esas & Puce y Gon i60 is" Jan ol] a8 gaol 40° July 
2 ; 42 . " 
1 423 3,800 | Thatcher Mfg........ No par 
*62 63. | 621 62ts| 62° O2t| #624 O5i| soa, Bole 300 | $8.60 conv pret ...._No par 64° Jan 13 6314 Oct 
- : B - . 121. 12 700 Si ted Ft EES No par 13!g Feb 5 8% June}; 16 Nov 
Ft i “ol 3° a1 te oi" a2 92 : 92° 140 om 931g Jan 4 a J a. se — 
‘iG ial Th id lib taal tit ieel te ial 60 a beeen theo 131g Feb 3 2 May 
+ ae Os Se > a > Be yy Be "hae tune heen, Si Jan 13|| 31 Jacl 91, Feb 
3° 3 : 3 hs 1312 e138 121 1213 1219 "300 Thompson (J R)..-.......- 1314 Jan ‘6H 84 Jani 1353 Nov 
"tn, onl eo a7 ts 2755 23 2819 2875 3,500 | Thompson Prods Inc..No par 287g Febilli|; 2453 Jan} 32% July 
2 758 72 7h ee “on or 93. 8) . 935 20,500 Thompson-Starrett Co.No par 1044 Jan 25 47%, Jan 8ig Mar 
Be 35 3 i 7” 38° 365g 8714 363g 363 1,300 $3.50 cum pref...... No par 40% Jan25|; 26 Apr] 39% Feb 
oe sin] care ail a + 2 211s 20% 211 14.700 Tidewater Assoc Oil_...... 215g Feb 4 14%, Jan}; 21% Dec 
BT hy aa ra 1061, 10634 : Fe TRS I 108 Jan13}| 1005s Jan} 1061, Mar 
et oral ‘av seul sre sea ett th 2814 287 44.190 Timken Detroit Axle...... 28%, Feb 121g Jan; 2773 Deo 
7B role 7° 77 vole 7 7B 77 ’ 77 7834 8. Timken Roller Bearing.No par 79 he : 7 be Ho ae 
“ : nsameri ....No par 175g Fe | pr 8 
201 20%! 20% 20%! 2018 21 | 19% 2oyl 2018 2018 15'000 | Transcopt & Weaet’a Air tne 5 29% Jan ill 14% Jacl 27% Apr 
8 - , 
Transue illiams St’ 27%, Jan 22|| 10% May! 221s Dec 
ee «Ba _? > = .t "on aot 10° 10'000 Tr Continental = ood 10%g Jan 15 71g Janj 12 #£¥Feb 
. te otle : ole 3° + *108!4 1091 #10814 1091 ph” 6% preferred ....... No par 1091g Jan 21 93 Jan); 110 Oct 
ee eel ee al oe oe m m 97% 10 - "3,800 | Truax Traer Coal... .- No par 101g Jan 16 47, Jan 94g Nov 
pe Pe * : “ on * o* 201° 221 ‘400 | Truseon Steel............. 10 2414 Jan 21 7ig A 28 Dec 
"i Hr "Gee Se 4 ++ 35%, 367 3534 3614 11,800 | 20th Cen Fox Film CorpNe par 38ig Jan 20 221s June} 385g Nov 
ae oS o—- om oe" — i. 4510 451, 451, 1.300 Preverred...cececccccce No par 47\e Jan 21 314g Apri 47% Nov 
ey Ey ale OE, SR + A Ble 143, 181, 2.500 Twin City Rap Trans..No par 171g Jan 22} 8% May! 1712 Dec 
a mtn alan ata Ba oe a 100 94 Jan20|| 65% Ja] 109. Dee 
86 86 86 86 8614 88 . 8 Bla Ble 5 300 Ulen & Co i i a te ol No par 67s Jan 20 27s June 85g Jan 
enti as onl os” tp 93 . 95 94° 95° 2,600 | Under Elliott Fisher Co No par 100!g Jan 8|| 745 June] 102% Dec 
OB” nel 16Be Uebel eek: inet 10714 10812} 108» 1087 10,200 | Union Carbide & Carb.No par 5} 108% Feb11// 715s Jan) 105% Nov 
‘She ‘Beal "See '2ra] "Gor 'Sro] "Sor "Bre| Sig "ar 30700 | Union On Caltorin:’ "72 i] “ait Foo ‘all Som Anal "ais Peo 
. S 13516 1 4{ 1351 Fe 2 Jan 
‘0 ‘90 | “97 99°| ‘oa@ oon] O97 90 | 907 Oo" 1800 | _ Preferred.---------2.-100] 98" Jan 2| 99% Jan 13|| 90's Jan| 100 June 
oF +a 30% +H Ht +44 30's 304 30 303s 4.100 Union Tank Car......No par| 265s Jan 5 Ste — : oe = sam ne 
2954 3034 29%, 32!4] 31% 327s! 307g 3134] 30% 317s 83,000 | United Aircraft Corp.......5] 27%3 Jan 4) 327%s Fe 
* Bid and asked prices; no sales ou this day. { Companies reported in receivership. a Deferred delivery. m New stock. r Cash sale. z Ex-dividend. y Ex-rights 
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H Volume 144 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
iaoae peenitus - i eek OSH STOCK On Basis of 100-Share Lots Year 1936 
Fed. 6 | Fed. 8 | Fed. 9 Fed. 10 | Feb. 11 Feb. 12 | Week Lowest , Highest || Lowest ) Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share.| Shares Par| 3 per share | $ per share |\$ per share|$ per share 
21% 221g] 22ig 23 22% 23 ia 21% 21% 26,000 205, Jan 5| 24% Jani2/; 13 Jan; 25g Sept 
27 28l2} 28 28 | 29 3053) 30 31%] 3012 31 1,600 25 Jan 6) 31% Feb10]/ 16! Fa 3714 Nov 
2853] 2853 2914) 28leg 28%) 281, 285s! 72814 28ly 2,500 2814 Feb10}; 30% Janil 244, Mar| 3353 Nov 
117% 117%4)*1141, 1173 *114!5 1171, 11412 11419} 115 115 70 100] 11412 Feb 10] 117% Feb 6)]/ 111 Oct) 117 Jan 
881g 89 | 88 88 | 88 88 | 88 88 | 87 700 79 Janil| 91 Feb 68 Jan Nov 
*31 32 | *31 321g} 31% 3212} 31 31 31 600 29%, Jan 4| 32% Jan 25 35'g Nov 
aks. 7 Zig} 6% «=O 7 73g Tig 75,700 653 Jan 4) 8lg Jani4 914 Feb 
445, 45 447%, 4514] 4414 4419] 4453 4514] 4453 451 4,300 43%, Jan 4) 46% Jan 14 487, Aug 
14ig 14%) 14% 15lg] 147% 15%) 15 15%] 15lg 1553 18,700 14lg Jan 4| 15% Jan 19 161g Feb 
*22 24 | *22% 23 22% 23 234 24 23%, 237, 1,000 181g Jan 4) 25% Jan 21 291g Aug 
102 102 | 102 104 | 104 104 /*104 105 104 190 Jan 26} 104 Feb 8 105 June 
7% 84) 8lg 8 84 9 Sig S8%si Sle 8% 33,400 74 Jan 4 Feb 9 8lg 
541g 55%) 57 5912] 59lg 5973) 59le 607s} 59 60% 12,000 461g Jan 7| 60% Feb 10 50% Nov 
8214 83l4] 821g 832] 8214 82%) 82le 83 821g 85l2 3,800 801g Jan 4) 85lg Feb il 87 Nov 
15% 15lg] 15ig 15lo] 15ig 1533) 15% 15le 1553 25,400 14% Jan 4; 17 Janil4 19%, Jan 
"112 8113 | 112) 11214/*1115g 1124) 112 112 |*11112 112 300 1114 Jan 36 113% Jan 14 113% July 
145 a 161g} 15lg 1533] 15l4 15% 26,300 612 Jan 16ig Feb 8j| ......--| ---- -.-- 
20 20% 2012 207%] 2014 21%] 21lg 21 5,000 17 Jap ; 21% Feb 11 
*98 101 +100 10012/*100 10012 1 * 1 100 961g Jan 21} 100ig Feb 3 100 Nov 
*3 Sigil *2%  BZigi *27% Ble ss ts Va ea  § . .Seavene 3 Jan2l1i 353 Jan 28 5 Jan 
18ig 18igf 1814 184] 18 I18lef 18ig 18% [18% 19% 210 18 Jan 2012 Jan 19 23% Nov 
30 = 308 4 30%) 3014 3012 3035 311 301g 313, | 7,000 2 Feb 347g Jan 13 39% Jan 
*134 136 | 1341¢ 135 | 132% 133%] 133% 13519] 135 135 800 122 Jan 4) 137 Feb 3 1254 Nov 
PATI ccce gi 1711g}*171lig 175 | 171144 172 | 170 170 230 167 Jan 172 Feb10 16914 Feb 
18% 18%} 18% 19 | 181g 191g] 19 19%] 191g 20% 10,200 17 Jan 20% Feb 11 Nov 
*55lg 57le) S7lg 57l2} 59 59 | *58 59 59 @~61 800 5353 Jan 1 61 Febil 62, Nov 
3944 41 | 4012 42 4353) 4114 4219] 40% 42 34,400 371g Jan 435, Feb 
7 77 7ig 844i 8 84) Big 8% 8 4,000 64 Jan 9 Jan 2i 07, Jan 
1 14% 16 | 15% 161g] 151g 15%) 1514 15% 5,800 13% Jan 17% Jan 21 18% Jan 
*100 102 |*100 102 {| 101 101%g/ 100 101 | 101 102 1,100 Jan 104 Jan 2l 104 Sept 
68 6912) 691g 70 691g 70 69 69%] 69% 6 4,800 6012 Jan 71% Feb 637%, Dec 
1653 17 | 16% 1814] 171g 183%] 1714 17%| 171g 1753 26,700 161g Feb 193g Jan 12 1914 Dec 
54lg 55%) 55% 57%) 571g 5873) 57 5812] 5733 585s 30,400 44, Jan s Feb Nov 
"061g 97%) Q7lg QSlgi O8ig 10053] 971g 99%) Q98le 991 12,000 9219 Jan 1005s Feb 9 101 Nov 
87ig 89 89 8953| 891, 8912] 891g 91 89ig 91 5,700 8314 Jan 9214 Jan 14 103% Nov 
*71 721gi *71 72%} *71 721g) *71 72 72 72 100 7llg Feb 75%, Jan 18 75\g Apr 
967% 98%} 99%, 10214] 100% 10214) 102% 1057} 1 1 228,800 75 Jan 109% Feb 11 79%, Deo 
14812 149 | 149 149%) 148ig 14933} 149 149 | 149 1491, 2,700 139% Jan 150 Jan 154% Nov 
13014 13014] 13012 1303, 130% 13114] 13112 13112] 132 134 1,500 129% Feb 4] 134 Febil 144 J 
*165 167 |*165 167 | 167 167 |*165 167 {*165 167 10 167 Jan 169 Jan 5 168 July 
81g 8% 853 9 94) = Ble 83 18,200 7% Jan15| 94 Feb 9 -.-- Nov 
753 «67% )6=— 7% 7%i ss 7lg 7% 75g 753 7% 13,500 6% Jan 4| S8ig Feb 5 8% Nov 
*81 8412] *81 85 | 82 82 | *79lg 88 | *7912 89 100 class A....No par| 8ilg Jani13| 84g Jan1l Eadie 
81 81 | *78 83 80 80 | *79 #83 | 79 79le 400 | Universal Leaf Tob....No par| 79 Febilj 86 Jan21 92 Nov 
*158 161%/*158 161%] 161 161 {[*158 162 |*158 1637s SD) . FOGG ..<cassumeneces 100] 161 Feb 164 Jani19 165 Aug 
*102 104 |*101 104 |*10112 104 | 104 105 | 104% 105 200 | Universal Pictures iat pret-100 100 Jan 2} 108 Janis 115 Apr 
3% 3% 3% 86 3% 3% «2344 3%, 4 3% 4 11,000 | Utilities Pow & Light A...-.-. 3% Feb 47g Jan 13 61g Mar 
2 21g 2 Zig 2 Qig 2 2 2 21 4,100 | Vadsco Sales...... ~---NO 7 1% Jan 253 Jan 20 253 Oct 
*54 5612] 55 655 | *54 56 | *54 56 55 2 s«#BB 90 Preferred... .. -100 Jan 581g Jan 20 57 Dee 
32 334) 331g 34%) 33 34g) 331g B4lgi 33le 34! 33,500 | Vanadium vy Am.No par| 28% Jan 34lg Feb 11 305g Dec 
42 42 41 42 | *40% 41 4llg 417%) 41% 42 1,500 | Van Raalte Co Ince.........f/) 392 Jan 4453 Jan 20 49%, Nov 
114 114%) 114% 114%] 114% 114%] 114 11414/*113l2 114 380] 7% ist pref............100] 114 Jan 18/ 114% Feb 8 116 Aug 
43% 44 44 44% 43 35g} 2433g 434, 900 | Vick | Seas 5} 421g Jan 5) 46g Jani15 4814 July 
856 688 «6(i*.... * ... 88 | *83 Aer” rere: Vicks Shr & coemee pease @8653 Jan 19} @865g Jan 19 80 Aug 
*85ig ....| * nent OS 87 87 | *85 .... 10 5% pref...... 87 Febi10} 87 Febi10 84 Sept 
Sig 855 Sig Oly 85, 9 9lg 834 20,700 | Va-Carolina Chem....Ne oar 7% Jan 4 91g Jan 27 81g Dec 
584; 5814 60 584 58 5812 597%) 58le 6,400 6% din enindiiien t 541g Jan 61lg Jan 22 Dee 
*113ig 114 |*113% 114 [|*11344, 114 | 114. 114 | 113!2 1135, Stock 60 | Va El & Pow $6 pref...No par| 113 Jan 114lg Jan 16 1141g May 
*10~=s 11 10% 11 105g lle} 10% 11 107, 11g 300 Iron Coal & Coke.100| 91g Jani15| 12% Jan 7 13% Dee 
301g 3012) 30 30's) 30 £30 30 8=—6 30! 1 31 | Exchange 120 6% preferred..........100] 30 Janil4 J 4lig Dec 
132 132 | 132 132 | 132 132 | 132 132 133 133 600 | Virginia Ry Co pref...... 100] 127%3 Jan 19} 133 Feblil 1311g Aug 
*7 73 705g 70%} *72 72%} 71 71 *71 7273} Closed— 30 | Vulean Detinning........ 100} 70% Feb 76 Jan 5 
117% 135 |*117% 135 |*11734 1385 |*117% 135 |*117% 135 | = | u-u--- CE SEE 100} 117% Feb 2}| 122!2 Jan 11 13713 June 
R% 64+) 43% = «4 3% 3%) 3% 4 4 4ig/ Lincoin’s| 1,900} ¢ Wabash...............100] 3g Jan 5) 4% Jan 21 4\3 Feb 
11 =Iltgi = Allg 11% ll il lllg 1153 11 11% ’ 8,700 Preferred A............ 100 9 Jan 12\2 Jan 21 103g Mar 
*7ig 1012 *61g 101ei *63, 101g! *6a “hy *63g 1012} Birthday | _._._. Preferred B............ 100} 7% Jan 5| 12 Jan2l 7% Mar 
171g 17%] 17% 184) 18 1834] 188% 1914) 191g 195 12,600 | Waldorf System....... No par| 16 Jani2| 195s Febil 19 Nov 
4314 4419| 457% 49 | 47% 4819} 48 4814] 47l2 48 11,600 A; att een No par| 374 Jan 5| 49 Feb 8 39% Deo 
115l2g 115te] 115 115le] 11412 115 11414 11414] 11414 114l4 220 6%% preferred........ 100} 114 Feb 118 Jan 2s 118 Jan 
155g 16%) 16!l2g 17 16144 167g] 1612 16%) 157% 16% 85,900 | t Walworth Co...-..-.-. Ne par| i114 Jan 17 Feb 8 12%, Dec 
46 46 46 47 47 47%) 4653 47l4] 46 4658 2,100 | Walk(H)Good & W Ltd No par| 4512 Jani4; 48% Jan 18 49% Nov 
*19lg 1953] 193% 1953] *191g 1934] *19l2 1934] *1912 19% 500 Preferred ......-.-... No par| 19% Feb 197g Jan 8 20 Nov 
47%, 477%| 47l2 4812] 47 7 46 47 44 477s 800 | Ward Baking class A...No par| 42 Jan 50% Feb 1 52 Nov 
8 8 Sig Oly 87g 4 86— 93g 9 9ly 83%, Qi 24,900 | paren Th 0 par 6% Jan 26 9% Feb 9 Nov 
"95 98 *95 fh, *94 98 | *96 9712] *96 ee ee es I a cS ea ae -100| 94 Jan2 99 Feb 2 105 Nov 
15 15%g| 15 1533} 15 1753} 163g 1714] 161g 167s 111,500 | Warner Bros Picturesa....... 5| 14% Jan29; 18 Jan 5 Dec 
*63l2 67 *64lo 68 68 *65 6712] *62%3 6712 100 $3.85 conv pref..... No par| 65'!2 Jan 26} 691g Jan 23 69 Dec 
1% = Ile llg = LIlg 1% = 13 lig 13 13g Ale 3,500 | t Warner Quinian.-_... No par lig Jan 5 15g Jan 21 2% Feb 
7 7 7%) = By Sly 8% S53 9 Sig 8%, 33,300 | Warren Brosg.........N0 par Feb 1} 12% Jan25 12% Dec 
24 2419) 25 261g] 263g 2712} 28 2914] 293, 29% 3,500 Convertible pref....Atopar| 24 Feb 2}; 354 Jani6 385g Deo 
41 4llg} 42 43\le) 43 434) 43!g 434] 42% 43 3,000 | Warren & Pipe....No par| 351g Jan 4) 43lg Feb 3 3753 Dec 
3514 35le} 35 35loi 355g 38 37 38 37 37% 4,800 | Waukesha Motor Co.......- 5| 35 Feb 5; 38 Jan 8 391g Dec 
85g 853) 8% 94] 9 9 | 9 91 85g Sis 1,700 | Webster Eisenlobr.._-- No par| 7% Jan 6| 9% Feb 1 114 Feb 
a > eee 6 Bees 06 SC ee Pe Bf ks, A PAS Re ene Le |e ee, 85 June 
lig 1%] *1llg 1% 11 Llp lig 15g 15g 15g 360 | Wells ae Ra 1 lig Jan 4) 24 Jan 9 2% Jan 
47 4714; 47ig 4814; 47% 48 48 48 47 47% 3,100 | Wesson Oi] & Snowdrift No par Feb 5] 514 Jan 7 52%, Deo 
831g 831g) *81 83%) *80 8334) *80 8312] *79 83le 200 Conv preferred... .- No par| 81 Jan 4| 841g Feb 4 83% Dec 
*9953 101 10012 10012] 10012 7 100%, 101 100!2 10012 90 | West Penn El class A..No par| 98 Jan 4; 102 Jan 9 107 Sept 
108 10812!*107%4 109 | 108 108 108 108 108 109 130 Preferred... 100] 10412 Jan 4) 109 Febilil 110 Apr 
98 99 99 9912] *99 100 99 99 98 9812 150 6% preferred... 100} 95 Jan 6/21001¢ Jan 19 87 Febj 102 Sept 
*121 12119] 12114 121%4/*121 12119] 121 12112] 120 120 50 | West Penn Power pref....100| 120 Jan 6] 1221g Jan21|/ 1161g Janj| 12412 Sept 
113% 115 |*11353 115 114 114 {|*114 115 114 114 50 ~ a ween ue- 100} 113% Feb 4] 1152 Jan 8j/ 111% Jan} 116% Dec 
94 10 97g 101g) 9% 10 97, 10%] 101g 1035 16,400 | Western Maryland... ..... 100} 87% Jan 2| 10%, Feb 10 8ig Apr| 121g Feb 
191g 191g} 19% 197%) 20 20%) 20 21%) 21 21% 4,400 2d OS eee 100} 17l¢ Jan 8| 21% Febi10}} 15 Apr; 23% Sept 
25, 2 25g « 25, 2% 2% Zig = 25g 23, 2% 1,000 | Western Pacific....... ---100 2ig Jan 2 3 Jan 8 17g Nov 4 Feb 
Zig 7% 75g «8 7ig «= 75g 7 773 73%, 8% 9,000; Preferred............-. 100 74 Jan 13 8% Feb 11 5ig Aug 9% Feb 
761g 771g] 75lg 774i 7453 76%] 76!2 784] 77 78% 19,500 | Western Union Telegraph.100} 7412 Feb 5) 83!2 Jan 22 72\g May| 96g Nov 
55 =—s«#B6 554, 56 54% 5 5 56l4] 547g 56% 10,800 | Westingh’se Air Brake.No par| 4853 Jani4| 56% Feb 4/| 34% Jan} 250’%s Dec 
156%, 1585s! 15814 160 | 158 160 15912 160 159 163 5,800 | Westinghouse E] & Mfg....50} 145 Jan 16753 Jan 22 941g Jan} 1531g Oct 
*160 170 |*1621g 167 | 167 167 |*161 169 [*165 170 10 lst preferred............ 151 Jan 4] 170 Jan 22/} 1231g Jan} 160 Oct 
27%, 27%) 277% 28 2714 2753) 2753 28 2712 28 2,500 | Weston Eles Instrum’t.Noe par| 26 Jan 5) 30% Jan 22 2253 Jun 33% Jan 
371g 3712] *371g 37%) 37% 3734) *37lg 377%) *3712 377% Ss ; Clee Bi cistouns 0 par| 36!2 Jan 7| 37% Jan23\|| 351g Oct] 39 Jan 
*241p 247) 2419 2419] 1243, 247%| 247, 26 2512 2614 3,600 | Westvaco Chior Prod..No par| 2312 Jan 2) 26% Febi1lj; 19% June; 32 July 
*33%, 34 *33 34 *333, 34 33% 337s! 34 3433 1,100 5% preferred........... 30 3 Jan28 Bn Jan 7 31% Nov} 35% 
*98 105 | 102 105 {*106 110 {*106 110 {|*106 110 40 | Wheeling & L Erie Ry Co..100) 90 Jani8/ 105 Feb 8 4 Jan| 91 Nov 
*116 120 |*116 120 /|*116 120 [*116 118 |*116 118 | | ~— J[f wwnwure 54% conv ---100} 114 Jani8} 116 Feb 5 99 Julyizi20 Oct 
491g 503 49 5llyj 49 5112) 50 51 51 52 18,300 | Wheeling Steel Corp...No par}; 38 Jan 4} 52 Feb 4 2llg July} 39% Dec 
108 108 |*1071!g 10812} 108 108 | 10712 108 110 110 600 > ee 100; 103 Jan 4) 110 Febill 84 July} 109% Feb 
28lg 29l4) 28%, 2033) 288, 3Ol4]; 297g 30%} 30 307s 65,800 | White Motor... ........... 50] 2314 Jan 4) 307% Feb 11 18%g Feb| 28% Nov 
17% =417%| 1753 #18 175g 18 177g 18 18 184 2.100 | White Rk Min Spretf..No par] 15!2 Jan 4) 187% Jan 25 13% July} 1753 Nov 
573 6 6 6ig} 6 6ig| B 6 6igi 573 6 1,400 | White Sewing Mach...No par| 55s Jan 21 653 Jan 4 3% Apr 6% Nov 
41 41 41 41 421g 42l9i 42 4219\ 4114 4212 1,100 Conv preferred... .- Ne par; 40 Jan29| 46's Jan 4 16 Apri 43 Nor 
Sig 553) Sig Sle) lg lof 58g Sle] yg, ( 4,200' Wilcox Ol! & Gas..........- 5} 4ilg Jan 4| 61, Jan 25 2% Jan| 5% Mav 
10% ILll4} 114g 117%) 1153 12 llig 1134) Zll%q 11% 141,300 | Wilson & Co Inc...... No par 83%, Jan 2} 12 Feb 9 June; 11 Jan 
85 86 88 88 87le 87le} 87 88 8712 88 1,400 oy ees 79% Jan 5| 88 Feb 8 70 June} 87 Jan 
595g 60!g} 59lp 6014] 758lg 59l4] 58%, 5958! 58 597s 27,600 | Woolworth (F W) Co.....- 10} 58 Febi1l| 65% Jan 20 Apri 71 Nov 
441, 45 45 45lg] 43lg 4519) 441, 45 42%, 4414 2,500 a gg 3) Mbt 100} 34lg Jan 4) 47 Jan22/| 231g Apr| 36% Deo 
9514 9612) 96 9712) 97 98121597 #97 9712 9712] 590 Preferred A_..........-. 106 1 Jan 4| 99% Jan22|| 56 Apri 86% Dec 
8814 8914) *8712 89 875g 8844) 4*88 89 8814 884 1,000 PUGETEE P< cedéecesounse 100} 77% Jan 4| 91 Jan23 47 Jani; 80% Oct 
*118!g 123 12219 124 124ig 1241g/ 121 122 121 123 360 | Wright Aeronautical...No par} 116 Feb 3) 12614 Jan li 6253 Jan| 140% Sept 
*72%, 73 *723, 73 72% 73 72% 73 *72 73 500 | Wrigley (Wm) Jr(Del)._No pa*| 72% Feb 1; 76 Jan 7 63 <Augi 79 £=Feb 
58 59 5714 59 *58lg 60 59 591g} 59le 59le 1,100 | Yale & Towne Mfg Co..... 25) 49lg Jan 2| 62!g Jan 27 33%, Apri 651 Nov 
3214 33%) 317%, 335s) 31% 32 317g 334] 324, 331l¢ 148,000 | Yellow Truck & Ceech co] B..1] 20's Jan 4) 33% Feb 6 8% Jan}; 2314 Dec 
139 139 140 40 |*13712 13934] 13934 140 138% 138%, 20 PER cccus ceoéoece 00} 128 Jan 5| 142 Jan23 831g Jan} 163'¢ Dec 
*45%, 46 45lo 45lo| 45 45 *45 4558 4534 4612 700 | Young Spring & Wire..No par| 42'4 Jan 5) 46!2g Feb 4 4214 July} 55 Apr 
8llg 827s! 83 8433; 84 8434; 83l2 85 8412 8634 17,300 | Youngstown S & T....No par| 75!2e Jan 5) 86% Febil 41% Jan| 87% 
*104 107 104lo 10410/*105 105%8! 105 105%8] 104% 104% 400 54% preferred........ 00] 10412 Feb 8) 115 Jan27/} 105 Jan) 122 Aug 
3714 374] 3714 384] 3714 3712] 3653 371le} 36% 3714 4,700 | Zenith Radio Corp....No par| 33 Jan 2| 38% Feb 3 li'lg Jan); 42% Nov 
S 814 Sig 8ly Sig 84 8lg 8% 84 8% 11,300 | Zonite Products Corp....... 1 7ig Jan 2 94 Jan 16} 5% July 0%3 Jan 
* Bid and asked prices; no sales on this day. t Companies reported in receivership. a Deferred delivery. m New stovk. r Cashsale. z Ex-dividend. y Ex-rights. 
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Feb. 13, 1937 


Bond Record, Thursday, Weekly and Yearly | 


On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “and interest’’—exrcept for income and defaulted bonds. 


. 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling 
outside of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for 
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the year. 
3 Thurs. W eck's = Thurs. Week's 
BONDS Last or Range BONDS Last Range or Range 
N. ¥ STOCK EXCHANGE | $$ Saie 3 | 53 || Since N. Y. STOCK EXCHANGE | §§| Sale |* Thursday's S|] Since 
Week Ended Feb. —=O.| Price |Bid & Asked Jan. 1 Week Ended Feb. 12 —=O.| Price |Bid & Asked Jan. 1 
Low High| No.|\\Low High Low High| No.|\|\Low High 
U. S$. Gevernment Foreign Gevt. & Mun. (Conci.) 
Treasury 4(s...Oct 15 1947-1952)A ©) 120.4 {120.4 120.10) 52//119.30 121.14 | Colombia (Republic of) 
Treasury 3s...Oct 15 1943-1945/A O/ 108.20/108.19 108.24/ 121//108.16 109.26 6s Apr 1 1935 coup on..Oct 1961/A 0} 36%) 31% 37%} 188]] 29% 37 
Treasury 48...... Dec 15 1944-1954/J O/ 114.19)114.18 114.23] 100//114 115.20 63 July 1 1935 coup on _Jan 1961/3 J| 36%) 31% 37%] 192]; 29% 37 
Treasury 3%s...Mar 15 1946-1 M 8/ 113.9 113.9 113.15) 91/113.2 114.9 | *Colombia Mtge Bank 6s... 1947/A 0] 30%} 25% 31 26)} 23% 31 
Treasury 3%s.. June 15 1943-1947/3 D/ 109.8 |109.6 109.12) 265/|109.2 110.18 fund 7s of 1926....1 MN; 30%] 25% 30%] 16]) 23% 30 
Treasury 3s__...-. 5 1951-1955|M S/ 106.20/106.20 106.25} 691/106.12 106.28 king fund 7s of 1927....1947|F A} 30%} 24% 30%] 23]) 23% 30 
Treasury 3s....-. June 15 1946-1948/3 D/ 107.10)107.10 107.14] 221/107.6 107.30 > 2 eee | Bee 99% 100 10}; 99 100 
Treasury 45 eg + 15 1940-1943/3 D/ 107.6 |107.6 107.8 | 21//106.31 107.27 year gold 4s.......... 1953|M N; 98 97% 98%| 23]; 97% 99 
Treasury 3%s...Mar 15 1941-1943|M 8/ 108.5 |108.5 108.7 16//107.31 108.24 ba (Prov) tye 78..1942)3 Jj...... 98% 99 13]; 97 99 
Treasury a 15 1946-1949|3 D/} 108.3 |108.3 108.8 | 100//108.3 108.24 | Costa ice | Republi c of)— 
Treasury 3s... 15 1949-1952)J D)/-...-.. 108.5 108.8 4//108.4 108.18 *76 N 1936 coupon on..1951/----| 30%) 28% 30%; 18 30% 
Treasury 3468...-....- Aug 16 1941|/F A/ 108.2 {108.2 108.4 19}}107.29 108.24 | Cuba (Republic) 58 of 1904....1944)M Sj_..._. "ee canes -«---|| 104% 105% 
Treasury 3%s...Apr 15 1944-1946 A QO} 108.20/)108.18 108.24) 47//108.16 109.25 External! 5s of 1914 ser A....1949/F Aj 102 101% 102 17/1 101 102 
Treasury r s...Mar 15 1955-1960|M 8 104.15/)104.15 104.24) 175)/104.5 104.26 External loan 4%s._........ 1949\;F Aj... .. ags% ags% 1 9s 98 
Treasury 2%s8... 15 1945-1947|M 8) 105.23/105.22 105.26) 241//105.13 106.16 Sinking fund 54s...Jan 15 1953/3 J| 103%] 103% 104% 51} 103 104% 
Treasury <0 pppamanst 15 1948-1951|;M $/ 104.3 {104.3 104.10} 411/103.31 104.16 *Public wks 5s...June 30 1945/3 D; 59%) 59% 60 76); 58 63% 
Treasury 2%s.......... 1951-1954|3 D/ 103.7 |103.7 103.15] 137]/102.31103.16 hoslovakia (Rep of) 88....1951;A O} 105 104% 105 7i| 104% 105% 
Treasury a 15 1956-1959|}M S/ 103.7 |103.7 103.12] 139)|102.26 103.12 Sinking fund 8s ser B....... 1942;A Oj].....-.] 104% 104% li} 104% 105% 
244s. _-Deo 15 1949-1953)J BD) 101.15)101.15 101.22) 400//101.6 101.22 
Federal Farm Mortgage Corp— Denmark 20-year extl 6s_..... 1952/3 J} 105 105 105%} 251} 105 105% 
RE or SR Mar 15 1944-1 M 8/ 105.29)105.29 105.36) 56//105.25 106.10 External gold 54s.......-.- 1955|F Aj 100 100% 101 13 10038 101% 
ili csentainkéiiidiin May 15 1944-1949|M N/ 105.8 {105.6 105.11) 113//104.30105.17 External g 44s......Apr151962;/A O} 99%] 99% 100%] 45) 99%4 100% 
oh ob tibinw della Jap 15 1942-1947|3 Jj-.....-j105.7 105.12} 14//104.30105.23 | Deutsche Bk Am part ctf 6s...1932 
ash tac alaaiainiae Mar 1 1942-1947|M 8/ 103.28/103.28 104 9//103.26 104.10 $*Stamped extd to Sept 1 1935...|/M $/....-.. 50 50% 21] 45 50% 
— Owners’ Mtge Corp— Dominican Rep Cust Ad 5s..1942/M S| 78 76% 78 6); 74% 81 
3s series A__..May 1 1944-1952|M * 104.25)104.24 105 302/1104.21 105.3 lst ser 5 4s of 1926__.__....- 1940/A O/}...... 76% #78 3ii 72 80% 
2%s series B_.Aug 1 1939-1949|/F A’ 102.22)102.22 102.29’ 270)'102.20 103.2 2d series sink fund 5s_.... 1940/A O°...... 75% 76 2 73 80 
2s series G._.._.--. 1942-1944) ....| 102.17/102.17 102.25) 123)|102.17 102.31 | *Dresden (City) external 7s8...1945|M N\...... 23 23 1}; 23 23 
*E! Salvador 8s ctfs of dep. .... 1948/3 J)...... *72 77 |----]| 67% 75 
Foreign Gevt. & Municipals— Estonia (Republic of) 7a_....-. 1967|3 J)\.....- *98%4 100 |.---/| 98 99 
Finland (Republic) ext 6s...-.-. 1945|M S$/.....-. 107 107% 6}; 106% 107 
Agricultural Mtge Bank (Colombia) *Frankfort (City = sf6%s_..1953|M N/...-.-. 19 20 26 18 20 
Sink fund 6s Feb coupon on.1947/F A} ..---- 274% 27%) 141) 25% 273 | French Republic 7s stamped_1941/3 D/....-.. 121% 121% 2|| 120% 124 
Sink furd 68 Apr coup on..1948/A O} 2934) 25% 29%) 13 25% 29 s unstamped._....... | | A a eS 117 117 li} 117 «©1119 
Akershus (Dept) Ext 5e...... 1963|M N| 99%) 99 99%; 211; 98 99 External 7s stamped... .... 1949/3 DBD} 128%) 128 128%; 29!) 128 130 
*Antioquia (Dept) coll 78 A....1945)J J} 18%} 17 18%; 20])} 14% 20% Rs diane medica 1EGi cccclaccece 123% 123% li] 123% 123% 
External s f 7s series B....1945)J J| 184} 15% 18%/| 30]| 14% 20 German Govt International— 
*External s f 7s series C....1945)J J) 18%] 17 18%} il 15 20 *5 44s of 1930 stamped_....- 1965|3 DD} 25%) 24% 25%] 168]) 20% 25% 
*External s f 7s series D....1945)3 3) 184) 16 18%; 491) 14% 20% *5 4s unstamped__....-- 965|.----| 20%) 20% 21%] 381i; 18% 21 
*External s f 7s Ist series_..1957|A O| 16 13% 16%) 30)) 13 17% Rep ext! 7s stamped _1949/A 334%} 30% 3334) 55)| 27 33 
External sec s { 78 2d series_1957/A ©} 164%) 13% 16%] 32]| 12% 16% 7s unstamped ............ 9490/..../ 26%; 25 26% 5i} 23 26 
*External sec s f 7s 3d series_1957/A ©} 16%; 13% 16%] 36]) 13 16% Prov & Communal! Bks 
Antwerp (City) external 56....1958/J D; 99%) 99% 99 8; 98% 99 *(Cons Agric Loan) 6%s_...1958/3 D| 264) 24 26%) 251} 23% 26 
Argentine Govt Pub Wks 68...1960/A ©} 10244; 102% 102%) 57/| 102 102 *Greek Government s f ser 78..1964|M N/...... 38% 38% 3}/ 33 38 
Argentine 6s of June 1925....-. 1959/3 DD} 101%) 101% 101%| 411i} 101% 102 *Siuk fund secured 68. ...... 1968\'F Aj 32 31% 32 5 27% 33 
External sf A of Oct y epee A QO} 102%; 102% 102% 101% 103 
External s f 6s series A... 1957|M $| 10234; 102% 102%] 151/| 101% 102% | Haiti Repubtic) o£Gager A...-1968 A O} 100 98% 100 5ii 96% 100 
External 6s series B......-.. 8iJ DBD! 101%) 101% 101 62 101% 102 *Hamburg De Si eccamnnce 1] - Uteseeos 20% 20% l 20 20% 
Extils f 6s of May 1926__.--- 1960/M N| 10244] 102% 102%] 27|/ 102 103 sHieidelbers (German) ext! 7s '50|/J J/--.-.--- *15 19 |----/| 15% 18% 
External s f 6s (State Ry)...1960)M $| 102%; 102% 102% 187]; 101% 102 Helsingfors wis ext 64s....1960/A O/----.. *105 105%|----!] 105% 106 
Extl 6s Sanitary Works. ..-.- 1961)F A} 102 | 101% 102%] 98/| 101% 102 Hungarian Cons Municipal Loan— 
Exti 6s pub wks May 1927...1961|M' N; 102%} 102% 102%) 35)]/ 102 102 °*7\%s momatured coup on...1945|J 4} 22 22 22 4); 21% 24% 
Public Works extl 6 4s_...-- 1962|)F Aj 101%; 101% 102%| 88] 101% 103 *7s unmMatured cou on...1946\J Jj.....- ~ |) oa 21% 25% 
Australia 30-year 5s........-.-. 955|5 J} 10934) 109% 109%] 96)| 109% 110% | *Hungarian Land ava Inst 7}48.1961|M N/-.--.-.-. "2134 23 |----/] 24% 21% 
External 5s of 1927........- 1957|M $j 108 108 109 25/1 108 110 *Sinking fund 7 ¥e ser B....1961|M N/...-.-.- 2154 23 |---- 21 24% 
External g 4s of 1928... 1956|M@ N; 101 101 101%} 40/1] 101 1062 *Hungary (Kingdom of) 7s..1944|F Aj/-.---.- *47% 50 |---- 47 51 
Austrian (Govt) sf 7s....-...- 1957/3 J} 102 | 101% 102%} 10]| go 102 
Irish Free State extls f 5a_..... 1960 |M N/....--. *113% -.--- ----|| 113% 115 
*Bavaria (Free State) 6}4s....1945|F Aj a21 21 21 5 22 Italy (Kingdom of) extl 7s_.._. 1951|/J Di 91%] 90 92 | 220]| 85% 93 
Belgium 25-yr ext! 64s. ....-.-. 1949|/M $/---.-.- 108% 108% 2/1 108% 109% | Italian Cred Consortium 7s A..1937|M S/-.-.-.- *99%32 ..... ----|| 99 99 
External s f 6s............- 1955|3 J} 106%) 106% 107 16/} 105% 107 External sec s f ser B..__...-. 1947|M S| 91%) 91% 92 19/} 80% 93 
External 30-year s f 7s_..-..- 1955|3 Dj------ 117 117%} 111i] 115% 117 Italian Public Utility ext] 7s...1952/3 J| 79%; 79% 80% 28 71% 81 
Bergen (Norway) ext sf 5s....1960}M $/ 102 102 102%; 10 102 Japanese Govt 30-yr 9 f 6%s..1954|/F A| 96%) 96% 97%) 80 93 99% 
Berlin (Germany) s f 6%s....1950/A O| 22%] 21% 22%] I17/| 19% 22 Extl sinking fund 5 s_....- 1 MN; 81 803 81k] 14]] 79% 85% 
*Exterpal sinking fund 68...1958)3 Dj 22 19% 22 18} 18 22 Jugoslavia State Mtge Bank— | 
*Brazil (U 8 of) external 8s....1941/3 D| 5234} 50% 52%] 53/) 50 59% °7s with all unmat coup..... 1957;A O/}-..-.-.. 35 35 8 29% 35 
*External s f 6 4s of 1926_...1957;A 0} 46 44% 46%) 93! 41 47 *Leipzig (Germany) ¢ f 7s..... 1947|F Aj-...-.-. 20% 20% 1 20% 24 
*External s f 6 4s of 1927...1957/;A OQ; 45 43% 45%/ 104 41 47 Lower Austria (Province of)— 
7s (Central Ry)_......---- 1952)3 D; 45 43% 45 56/| 41 47 74s June 1 1935 coup on....1950/J D/j-..-.--- *92 OB leennll .... 3 coce 
Brisbane (City) s f 58......-..- 1957|\M1_ S} 101%] 101% 101%] 20/1] 101% 103 
Sinking fund gold Ss......-.- 1958/F Aj 101 01 102% 411 101 103 *Medellin (Colombia) Sits... 3008 JI Di 16%) 13% 16%] 68] 13 17 
20-year s f 6g. ..........-.. 1950/3 D/---.... *103% 104}4|----|| 1034 105% | ®Mexican Irrig assenting 4s__.1943|M N/------ 6% 7 3 6% 8% 
Budapest (City of)— *Mexico (US) ext! 5s of 1899 £.1945/Q J/------ *9 CS SS aes 
*63 July 1 1935 coupon on_..1962/3 D/----.-.- 29% 30 3\} 26% 30% *Assenting 5e of 1899__..... 1945'Q J/--.-.-- ak. Ge 9 Se eee 10 11% 
Buenos Aires (City) 6 Ks B-2_..1955|J 3} 101 101 102 8}| 100% 102 *Assenting 5s large...........-. steclocesse *4% 7KH\----|| 10 11% 
External s f 6s ser C-2__...-. 1960\|A O}-.---.-- *100% 102 |----|| 100 102 *Assenting 58 Rein minskeaind caccleececs| eccee cvcee *--- 11 11 
External s f 6s ser os eidte diab A O| 101} 101 101% 100 101% OES Oe een ncccdbadeooke 954\J Di...-.-- %- eccce oces 7 9 
*Buenos Aires (Prov) ext] 68...1961/|M 8S/------ a103 @103 100 108 *Assenting 49 of 1904_..... 1954/\J 6% 6% 7 16 64 9% 
CE) GEES ance ce ccesccs 1961\M S| 87}4| 87 87%; 1111 85 88% *Assenting 4s of 1910 large. ....- eecclecccce| cacce cvcce ---- 7 9% 
6 4s stamped_..........-- 1961|/F Aj---.-.-- 88% 88% 5i| 85% Hs *Assenting 4s of 1910 small... -.- dides 6% 6% 6%} 21 6% 9 
Extl s f 44¢8-4%s_......-.-.- 1977\M@_ S| 80%) 80% 81%] 55 77% 82 *§ Treas 6s of 13 assent(large) °33\3 J|------ *10 10%|---- 11 13% 
Refunding s f 4(s-4s_..-- 1976,F Aj 81%| 81% 82%) 31, 78% 83% RGR EBS A. PI a FRC B dheococds weode ‘eceve cooms) 21 13 
Extl re-adj 4%s-4%s.....-.. 1976\|A O 2% 81% 82% 4 78% $3 4 Milan (City, Italy) extl6s...1952);A O| 79% 79% £480 68 70% 82 
Extl s tf 4348-43{8......-.-.. 1978 i cocclocccee 84% 84% 4 81% 852 Sta . 
% external s f $ bonds..--- 1984/3 J3| 624%) 62% 63% 6 64% *Sec extl e f 6a... ...-.- 1958|M_ 8} 32 31% 32 5i| 27 33% 
Bulgaria (Kingdom of)— “Sec extl s f6%s_....-...-- 1959|M $| 31%} 31% 31%] 25)| 27% 33 
*Sink furd 7s July coup off..1967|3 J} 23%) 23% #24 20|/} 21% 24% Mar > part ny » (Cay) Ts, dethuwt 1952/3 Dj--.-.-- *66% -.-.-... ----|| 66% 67 
*Sink fund 7s May coup off1968|M N; 26 24% 2634} 23)] 22 261% TG A a end 1959|M N/.-.-.-.-.- 62% 63 61% 64 
Canada (Dom of) 30-yr 48..... 1960/A O| 108%} 108% 108%] 38]| 108% 110 New So Wales (State) ext! 58..1957|F Aj} 105 104% 105%} 261) 104% 105% 
TR RD Os sae SS GES Sa? 1952|M N/ 11234] 112% 113 37|| 112% 114 External s f 68.........Apr 1958|A O} 104%%4| 104% 104% 91] 10444 105 
10-year 6 Cmmiiine Aug 16 1945|/F Aj 100%} 100% 100%) 29]) 100% 101% | Norway 20-year exti 6s._..-.. 1943/F Aj------ 106% 107%) 12/| 106% 107% 
ee | RRR ORE 1j/3 J} 100%} 100% 100%) 55)) 10044 103% 20-year external 68_.......- 1944|F Aj 10734} 107 107%| 14!) 106% 109 
Carlsbad (City) ef Se........ Se i oauade *52% 60 /|---- 50% 51 External sink fund 56......- 963\|M S/} 10044; 100% 100%! 58!) 100% 102 
*Cent Agric Bank (Ger) 78....1950|M 8S} 42 40 42 6 35 42 External sink fund as ean 1956\M 8] 103%} 102% 103% 211} 102 104% 
*Farm Loan gs f 6s..July 15 1960|/J J) 32 32 32 31} 26% 32 External s f 4%4s........-.. 1965|A O] 101%) 100% 101%] 155]| 100% 102 
*Farm Loan sf 68... 15 1960;A O| 32 30% 32 7 26% 32 Municipal Bank extl s f 56...1970/3 D/--..-- 102% 102% 2!| 10244 102% 
*Farm Loan 6s ser AApr151938/A O; 424; 41 42% 8} 30% 421% | *Nuremburg (City) ext] 6s....1952|/F Aj------ 21 21 1 18% 21 
*Chile (Rep)——Extl s f 7a.....- 1942i|M N; 21 18% 21%! 65 18 25% 
*External sinking fund 68...1960/A O; 20%; 19% 20%] 83|| 18 24 Oriental Devel guar 68......-. 1953\iM S| 78 77% 79%) 2411 75% 80% 
*Extl sinking fund 6s._..Feb 1961/F Aj 20%) 18% 20 58/| 183% 24 Eexti deb 6346... cccocccecc- 1958|M N/-...---. 73% 75 1li} 71% 76% 
*Ry ref ext] s f 6s__.-.- Jan 1961/3 J}; 20%| 18% 20%/ 103)) 18% 24 Oslo (City) a f 4%s_..-...--.- 1955;A O;} 100 99% 100 107}| 99% 100 
*Extl sinking fund 6s..Sept 1961;M $| 20%; 19 20%} 31 18 24 Panama (Rep) ext! 5}4s.....-.- | ——_———-- *105% 106 |----/| 105% 106 
*External sinking fund 6s...1962)|M S|} 20%] 18% 20%] 62]; 18% 24 “Ext! sf 58 ser A... ........ 1963|M Nj..-..-- 85 85 li} 82% 85 
*Externa!l sinkis g fund 68...1963;|M N; 20%/ 18% 20%] 771i; 18% 24 | ER ei AMR EES | + 74%| 74% 75%) 18]| 73% 76 
*Chile Mtge Bank 6 }4s.....-- 1957/3 Dj-.-.--.- 15% 17% 7i| 15% 20 Pernambuco (State of)— 
*Sink fund 6% of 1926....-. 1961;3 Di 17% 15% 17%| 35 15% 19% *7s Sept coupon off......... 1947|iM 8S; 28 26% £28 1l 25 29 % 
ill i A TS 1961;|A O;| 16%) 15% 17 29]; 15% 20 *Peru (Rep of) external 7s..... 1959|M S$} 25%| 20% =25%/| 146]; 20 25 
COTTE. . censeanciooen 1962|M Nj 17%] 16% 17] 28]| 15% 20 *Nat Loan extl sf 6a lst ser..1960)J D) 23 194 23%) 713|) 18% 23 
*Chilean Cons Munic 7s.....- 1960i|M $/....-.- 15% 16% 14 15 18% *Nat Loan exti s f 6s 2d wag? AO} 23 19% 23%) 620 19 23 
*Chinese (Hukuang Ry) 58....1951|/3 Dj...--- "53% ..---|/----|]| 53% 55 *Poland (Rep of) gold 6s....-.- 940iA OO} 62 60 62 27|| 58 62 
*Cologre (City) Germany 5%s8.1950|M 8| 21%) 20 21% 19% 21% *Stabilization loan s f 7s. "1947 AO; 80 78 80 911 76% 80 
*Externa!l sink fund g 86..-.. 1950/3 Ji 63%| 60% 63%!) 89|| 57% 63% 
For footnotes see page 1075. 
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S45] Thurs.) Week's 13 
BONDS Last Range or Range BONDS 

I] N. ¥, STOCK EXCHANGE | §5/ Sate | Thursday's | §3|| Since N. ¥. STOCK EXCHANGE | § 

Week Ended Feb. 12 Sal Price & Asked Jan. 1 Week Ended Feb. 1 x 

| gs a (Conc,.) Low High| No.\|\Low High an hb Vee nee seeald 

Rs June coupon off ae 1961/3 ©} 30 | 290% 30 | 11]| 273% 3254 | Atl& Charla I iat 440 A... 1944 33 

7 4s July coupor off... .... 1966|3 Ji___... 28% 29 12]| 26% oose lst 30-year 5e series B._.... 1944 . - 
Prague (Greater ty) 740.7 1063|M NN 99%| 99% 99% 7ii 92 99 Ad Coast Line let cone 48 Suty TSSet t 
Prussia (Free State) exti 6}46.1951/M S| 21 20% 2i1 7ii 17% 21% General unified 434s A-... - .1964 sane 

*External s f 68. . 952|A O}| 22 20% 22 51} 16% 22 L & N coll gold 4s__.. _- Oct 1952 
Queersiand (State) extis t Ta..1941 A O} 112%] 112% 113% 91} 112 118% 10-yt coll tr 5e...... May 1 1945|M N 

26-year external 6a........- ) «Sara 112% 112%) 2) 112 118 Atl & Dan ist g 48......._-.- 1948|3 J 
Magy af egg —n 78 °°" tone M -“ssee *25% 26 sooc° 235% 24% nae Ss arta vasronecetne=--Teeorn 79 83 

I] Re A pe ny pain 1946/A O 31% 33 4|| 28% 34 Atlantic Refining deb 5s....-- J 101% 102 
yt pe a ~  “1083/1F Al 30% 3 A 1939|J 83% 85 

*6 4s Aug coupon off ......1963/F Al 30%] 28% 31 100}; 26 32 ubura Auto cony deb 4%{6..- : ork 10734 
eye fe eee Ps er sii 30% 40 yeah ic scat $ 

coupon Off........ 

*6s June compen Lavhateldiaste 1968|}3 D} 30 29% 31 82}; 24 33 Baldwin Loco Works ist 5s. ...1940/M N 1064 sere 

*7s May coupon off .... ... 1966|M Ni 31 29% 31%) 491) 26 32% 5e assented... ..........--.. 1940 ora S 108 

*76 June coupon off......- . 19671|3 Di 31%] 29 31%] 1711 26% 32 Balt & Oh Ohio ist g 4¢__ ....July 1948 1 % 
Kome (City) extl 64s .......- 1962/A O| 81 80 81%) 4811 72% 83 Refund & gen Se sertes A--- -1995)3 18 13 
a (City) oul Oo... 1904 Wiwadée Mon 102 11} 102 =6108 _, gy eyed ee . Ts 

7 y pmhertpenns ad ene 7 F Al 31%! 31 32 2411 25% 32 PLE & W Va Sys ref 48._..1941|M 103% 105 

z yap + if J 104% 107 
*Saarbruecken (City) 66.....- 1963/3 Ji 24%| 24% 24%] GI] 21% 24 Southwest Div lst 3% ---1950)3 04 O74 
Sao Paulo (City of Brasil)— LD pad yd oe wn a --- 4 93% 

*8s May coupon off_._...-.- 1952|)M Ni_... 32 32 21; 30 34 & gen 5e series D__....-. ~ = fa 4 
Pd 6s yay coupon off..1957|M N; 32 31% 32 6]| 26% 34% tor Sets goseens eesecese be a a 50% 933 

$8 Jul poooye 1936/3 J)/_.....| 43 43 5} 40 44 B.ungor & Aroostook Ist 5s....1943|3 J 115% 116 

Ju y coupon off Sees aaa hl la ‘ J 110 110% 

* External 88 July coupon off.1950|3 4| 39 | 36% 39 | 23]| 34% 43% | Com ret 49_.............-- 951 eee tie 

*Erternai 76 Sept coupon off 1956)M $/_....- 32% 4634 281} 28% 34% 4e stamped... ._........-- 1951)}.--.- 113% 18% 

*External 4s July coupon off.1968)J J} 3134; 30 32 72|| 27% 343 | Battie Creek & Stur let gu 3s_. 1989 ao 023% 102% 
oGnaee Bente Mine taut Ferns 8 re eg eee es ee eee ee . 

ren 56a 8. ... sesetot “S478 cooeee -<-<< 

si Sinking fund © 6 ga 1946|\J Di___._. *22% 23%)----|| 22 22 Bell Telep of Pa 5s series B_-.-1948]3 g 115 12136 
aa N Moot sees Cee cpasine N 29% 20%] 16] 253% 30% an Fd § dn Ao 3 348_.1943]5 

78 Nov 1 1935 anes op.” 1962 M Ni 28141 28% 29%] 4811 24 30% | *Berlin City ElecCo deb6%e_.1951/J BD] 23%] 21% 23%) 15|| 20% 23% 
eB AOI Bt aamene ae Le ae ae 1 ee ee + ee Se de i 
Styria (Provines oo re ee os aad *Beritr Elec El & Undergr 6448 1954)A ©} 2234; 22 22%) 21), 21 22% 

*7e Feb coupon off........- 946/F Al__..-- *90 93%|----|| 90% 92 Beth Steei cone M 4s -er D_.1960|J 3} 105%] 105 105%] 48]| 105 106% 
Sydney (City) sf 64a___._..- 1955\F Al 104%/| 104% 105%) 13]| 104 105% Cons mtge 3% ser B...._.- 1966/A ©} 98] 98 98%} 211 0734 99% 
Taiwan Elec Pow st 56_...- 1907:/3 Jj-..... 75% 75% 1411 71% 76% | Big Sandy ist 4¢ ..........-. 1944 4 ee See 112% “tre 111% 112 
Tokyo City 5¢ loan of 19 .2....1952|M $/___... *74% 75%i----|] 67% 68% & siuhes ist 6a A C_._.1967 M s| 88%| 86% 88% 58 83 5 8014 

External s t 6* guar._._.. 1961/A O]__.__- 75 75%| 2 4% 78 ist M 656 series II_.......- 1966 4. 9034 88 ¥4 9074 esi) 8534 9078 
PD en ey mee. “y ty ge , A “aS Be 67% _ 14 ot — echoes . ONY Al Line Isc 48 1955/F Al 29 a75e 29 76|| 26% 29 

Sata ¢ 1 wndbandomes M Ni 68| 67 68 67 67, 697% its Botany ¢ Cons Mills 64s_...1934/A O 38 14 3834 39% ae 34 40% 

*Excernal s { 68........---- M Ni___.. 67 67K 6 Certificates of deposit.........|...- 

Venue Prov Mtge Bank 7a. 1952 gg wears aif, | Dr cise Radeitie — Brooklyn City RR Ist 66._---- 1941/3 3} 100 | 100 100%! 991i 100 10158 
Vienna (C1 Bklyn Edison cons mtge 34s. .1966)M N| 101%} 101% 103%] 80]| 10134 105 

6s Nov coupon on_._.-.-.-- 1952|M Ni_____- 95% 95%! I1i| 92% 95 Bklyn Machat Trapsit 4%s_..1966/¥1 N| 103%| 103 103%] 106]| 103 104 
Warsaw (City) external 7e_... 1958) F - 5324 51% = + 3 tes | pa Co & Sub con gtd 60.1941 “ae 77 at hd, 311i} 77 #83 
Yokohama (City) ext! 66... .- J Ss s ET ll RE aéocll cos ani 

4 vs ee _ os vs Bklyn Union er ize g 5e_..... 1950/F A| 113%] 113% 114 291] 113% 115% 

Bklyn Un Gas Ist cons g Ss... 1945 ~ n 119% 1 has 11948 - 4, te 
RAILRO DUSTRIAL Ist lien & ref 6e series A_....1947/M N|_____- 
“COmPaAniEsS ' Deberture gold 5¢......... 3 Di 104%] 104% 104%] 8il 104% 106 
1st lien & ref 5s series B____- 1957|M Ni__.__- *108% 109 |----|] 108% 109 
*S$tAbitibi Pow & Paper 1s: be. 1953/3, aI 94 192% 124 115 5 1983 Brown Shoe « f deb 3%s_..._. 1950/F Al 105%] 103% 105% 105 106% 
“ton won te ot leer. ae J Dj 105 | 105 10854 63 105% | Brurs & Wess ist gu g 4s_____- 1938|3 Jj...... 101% 102 4|} 101% 102 

ante Gb Gis. 1. can. Bee Glcnodcaliscbdicaasde ----|| 103% 10384 Buffalo Gen Elec 4s ser B...1981|/F Aj_....- *108% 109 |----/] 108% 110 
Adriatic Elec Co extl 78.._..-- 952|A O “a topes 198 99%] 10 1,5 199 Buff Rech & Pitts gen g 5s___- -1987 M s oe ree 1011546 “asl -aa-  aa- 
Ala Gt Sou ist cops A 5s...... 1943/3 Di... ao!l rs ----|} 114% 114% | Consol 4s. .........--.-. 

Ist cons 4s series B_....-.-- 1943|J Di_.__.- i0 ©6110 108% 110 §3*Burl C KR & Nor lst & coll 68 1934/A O}_____- 29% 29%] 5i| 27 3034 
"fete with wart assonted-.c-~-1948|.---|------ go 60%| 3i| 69. 74 | seBush Termioal let ae-------1083|A | 83] 88 88 | ii] 85 88 
a hee thane EATS i946 A O|_..---| 106% 106%! 11] 106% 107 Consol 56........-.-..-..1958|3 Ji 71 70% 71%) 2511 66 83 
Alleghany Corp coll tr 64......1044/F A| 10034| 100% 101 | 282|| 100 101% | t®Bush Term Bidgs 5s gu.__._- 1960) A O| 70%) 69% 71 2611 61% 73 

Coll & conv 56............. 1949/3 D| 96 95 96 73|| 94 96% | By-Prod Coke ist 6s A__..-- 1945|M N! 103%! 103% 103%] 17/| 102% 103 

*Coll & conv 66............ i950;A O, 9334) 90 93% an a + roe Ft Sty oy pgrempacant : , ~geaen 10438 > + tae as 1033 

CO EEG 1950]... .}| 68 64 69 6 6 al conv deb §6s.......-.. 
Atlegh a Weer lst gu 4¢__..._- oe “ge Peace 101 101 311 101 102% | *Camaguey Sugar 7s ctfis_...-- 1942/A ©] 3514] 315% 3534] 45]| 3134 42 
Allegh Val gen guar g 48._____ - 1942|M 8 1104 11034 11134 6 110% 11235 Caoada Sou cons gu 5s A___..- 1962/|A 0] 118 | 118 119 12]/} 118 119% 
sie cee Fj Aj_...-- 100% 100%} 321] 100% 1 Canadian Nat guar 4s..---- 1957/3 3| 112%] 112% 113%] 28] 112% 116 
Guaranteed goid 5e....July 1969/3 3) 116%] 116% 116%] 18]] 116% 118% 
surpatcemacreasf.---—-dataes tea | sets ten! 2a] gene tee, | Seareeeed ba fom tole 17) UR HE a Hee 
yooh be lee 8 f deb 5... 1963/3 D| 92 91% 93 16 s7 93% Guar gold 4%s..._June 15 1955/3 D| 115%| 115% 116%| 11/] 115% 118% 
Amer I G Chem conv 534s.....1949/M N/| 10834] 108% 108%] 132]| 108 109 Guaranteed gold 44s.....-- F Al 113%] 113% 114% 37 113% 116% 
Am Internat Corp conv 5ig0.-1040)5 J] 106%) 10534 10656] 381] 106 10024 |  Guarantend gold Sige. Bape 1081/BE S)-5-5--] 113% 11076) te tise te 

m — 2ece@ 

So-pent cdalieen bend 6%s...1943;M N| 111%] 111% 112%] 71]]/ 111 112% | Canadian Pac Ry 4% debatk perret|J J} 98 98 99%| 1701} 98 99 

sergdumareenr MeOH, LG) HIB, Lat Bil Hatag Habe | Sotuemtaetamrn——w———-igele af Ea] 102% 1M) 3 208 10g 

S GODONtCUres...c<<cc<ce= Ee ae 

sits debentures........... 966)/J Di 100 100 10144} 2911} 100 102% Coll trust goid 5s8....Dec 1 1954|/J DBD; 109%) 109% 110 281; 109% 110 
= yee Syncs coy deb.1950/J Jj....-- 195 199 31]; 169 200 soda Gast tates -—~ & ah gor : 104% peat 104%} 48 en \os6 

mer ater Works & Milectrio— ietfé #4. § fF  &§ ¢98%QUar Cenmé iat guar @ €6....cciWevle Pleaeecuee| "IGM -ccaceela dl 

- Deb g 6s onto ee <a 1975|MN/ 110%/ 110 110%] 391] 109% 110% | Caro Clinch & O Ist 5a_._.__-- 1938/3 D|_.__-- 105 105%| 23// 105 105% 
t°Am Writing Paper lst g 68..1947|3 J 91% 88 91% 137 69 54 4 lst & cons g 6s ser A_Dec 15 1952/3 ©] 109 | 109 109 711109 111 
Certificates of deposit.........|.--- 
Anaconda Cop | Min ef deb 4348 1950/A 0] 105%] 105% 106 96]| 10534 107 Carrters & Ger Gon Corp ¢ deb 58 w w 1950 Mn 106 106 106 8 108 10654 
io ee Oe ee Be a Be ee Re i Ga I Ok es a nina 

St income en pele 1967/3 J] 37 37 38 38! 36% 39 Cent Branch U P ist g 48._...1948/3 Dj_.._-- #37 38)-.--|| 36 40 

Se ieee rasan toot 7 |S adda a | Meta aeaeae Nr eelee al | “SEM Sauls STM ag 
em _ AwoeIee Bleecocon!|’tUR #£écecceieo e«-!| 104%105 $§{| £?(7onsol old 06......-<«<---iv#u0|™“ NMi.~....-- 
Armour & Co (Ill) Ist 440... 1930/3 D| 103%] 103% 104%] 11/1] 103% 104 Ref & gen 5s series B_....1959/A O] 19%] 19 19%} 41] 18% 22% 

lat M 8 ¢ 4a ser B (Del)... ..- 1956/F A| 100%} 9934 100] 119] 90% 100 *Ref & zen 6s series C.._._- 1959/A O| 1856) 185% 19 221] 18% 22 

Cork deb 4s......- 1950/3 J} 10534; 105% 10634; 18)) 105% 108 *Chatt Div pur money g 4s8.. 1951/3 D/-..--.-- 374% 39)/----|| 29% 38 
Atch Top & 8 Fe— Gen g 4s_... 1998 A O} 111%| 111% 11335] 119]] 111% 116 Mac & Nor Div ist g5s _...1946/3 J}....-- *25% 29%\|...-1| 24 31 
tg ona] OY SS HERR al ISD HHO | Suge Satie eens da ag ag 

Cony gold 42 of 1900.------1985|J D)------ 109% 109% 9 107 %4 109% Central Foundry mtge 6s.---..1941 M 4 222 222 230 3 172 245, 

ODY 48 OF (\YVUO...........-1VS0I8 Viewen--| 1UH iVyY | OF 107 4410 |  GWen mMort@age O6...........-i19@i;M Bi._...-- 
Conv g 4s issue of 1910_.___- 1960|3 Dj_.._-- 108 108 311 105 108 Cent HudGée ist & ref 3i4s-_ 1965 |M Bee *106% 108%|----|] 107% 109 
ety ee By sac ——--tal3 9) 100] 189% tap Hl AMseé top| Ceat mums a astats=-Hbale | Hits] tac 1978] all toned San 
Vv 86 29. ...--AVO0(F Blawnwwee~-]| 4UG éjiVié | A413) 106% 107 #3+;- CABO LHIDOI LIZDE 05468... <- 
Trans-Cop Short L 1st 4e...1958)J | 11134] 11136 11134] 9] 11134 113 t®Cert New Eng) ist gu 4.1961 5 3) 74 73 74 6011 63 74 
Cal-Aris let & ref 44s A....1062)M S/__..-- *111% 114 |--.-l]} 113 113 Central N J gen g Se th aR 19 87}3 J 86 54 $4 8544 61 84 884 
For footnotes see page 1075, 
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One Wall Street Private Wire 135 So. La Salle St. 
Digby 4-5200 Connections Randolph 7711 
WN. Y. 1-761 + Bell System Teletype + Cgo. 543 
2.4 Thurs. Week's 
BONDS . Last Range or Range 
N Y. STOCK EXCHANGE | $$] Sate | Thursday's S|] Since 
Week Ended Feb. 12 —&.| Price & Asked Jan. 1 
High| NO.\\Low High 
Cent Pac Ist ref gu g 48..-.-.-.- 1949|F Aj 109%) 109% 110 72|| 109% 112% 
Through Short L ist gu 48..1954)A O}......)*__._. 108%|----|] 108% 108% 
Guaranteed g 5s. .......-.-.- 1960/F Aj 10244) 102% 103% 102% 104% 
Cent RR & Bke of Ga coll 58..1937|M Ni 93 93% 94 8i| 93 95 
Central Steel Ist g s f 88.....- 1941|M N/...... 125% 125%] 10]/ 125 125 
ty 954) 95 9644} 891) 93% 96 
Champion Pap & Fibre deb 4%81950|M 1074} 107% 107%] 20)] 107% 108 
Chesap Corp conv 5s....-...- MN; 150%/ 150 153 36/| 144% 154 
10-year conv coll 58. .....-.- 1944)J BD} 1324) 131% 13234] 12]| 127% 137 
Ches & Ohio Ist con g 5s...-.- 1939|M Nj 108%} 108 109 37|} 108 109 
General gold 4}4s.....-....- 1992|M 12234; 122 123%} 16]/ 122 128% 
Ref & impt mtge 3s ser D1996|M Ni; 99%) 99% 100%} 161]; 99% 102% 
Ref & impt M 3s ser E...1996|/F Aj 99%) 99% 101 lllii 99% 102% 
Craig Valley Ist 5s....May 1940/J J/...... 110% 110% 5)/ 110% 111 
Potts Creek Branch Ist 48...1946)J J/...... "110% 3=...-]----]] 111% 111K 
R & A Div Ist con g 48.-...- 989/45 117%} 116% 117M] 13]/ 116% 120% 
2d consol gold 48......... 1989/45 114 114 114 5} 114 115 
Warm Spring V Ist g 58....1941)/M Sj_....-) ..... ..... OGM thie.” eed 
Chic & Alton RR ref g 3s.-...- 1949/A O 55 58% 
i} Chic Burl & Q—IIl Div 34s...1949|J J 109% 110 
Illinois Division 4s. .......- 1949/5 J 110 113% 
it; ME Sines dnageenenpece 1958|M 113% 117 
Ist & ref 444s ser B_......-1977/F A 113% 116 
ist & ref 5s ser A_......--- 1971|/F A 117% 119 
$t*Chicago & East III] Ist 68..1934/A O 100 ©6100 
$°C & E Ill Ry (new Co) gen 58.1951|M N 35% 41% 
*Certificates of deposit . -~.--..--|---- 34 §=6389% 
Chicago & Erie Ist gold 58....1982)M N 122 124 
Ch G L & Coke Ist gu g 58....1937|J J > 102% 
t*Chicago Great West lst 48..1959|M 47% 50% 
$°Chic Ind & Louisv ref 68....1947|J J 38744 44% 
*Refunding g 5s ser B.....- 1947\J J 39 43 
*Refunding 4s ser C.......- 1947|\J J 36 38% 
*ist & gen 5s series A...-.-. 1966|M N 21 26 
i lst & gen 6s series B.May 1966\J J 21 26% 
1} Chic Ind & Sou 50-year 4s8....1956|/3 J 106 107% 
Chic L 8 & East Ist 4}4s-_---- 1969/3 D 110% 111% 
*Chic M & St P gen 4s ser A..1989|)J J 61 64% 
*Gen g 3s ser B..May l 1989\J J 55 56 
*Gen 44s series C..May 11989|\J J 66 eofe 
*Gen 44s series E..May 1198973 J 67 69% 
I]  *Gen 48s series F..-May 1 19893 J aa 9 
eo. Miiw St P & Pac 5s A..1975|F A 31 36% 
v adj 5s.......-. Jan 1 2000j|A O 9 12% 
t°Chiec & No West gen g S00n.- ee MN 44 49% 
CENGIE OB. «. cannccocenses 1987|M N 48% 52% 
*Stpd 4s non-p Fed inc tax 1987|M N 49 51 
*Gen 4%s stpd Fed inc tax..1987|M N 5044 54% 
*Gen 5s stpd Fed inc tax....1987;M N 51 56 
44s stamped.......----- 87|M N RG sae 
| $*Secured g 6}4s8.-...-..---- 1936|M N 55% 61 
*lst ref g 58.......- May 1 2037/3 D 30 355% 
*lst & ref 44s stpd.May 1 2037|3 D 30 34 
“lst & ref 44s ser C_May 1 2037|J D 30% 34 
*Conv 4%s series A_.....-.- 1949|M N 16% 21 
$t*Chicago Railways ist 5s stpd 
Aug 1 1936 25% part pd..---.-.-.- FA 784 83% 
t*Chic R I & P Ry gen 4s_..-.- 1988/3 J 39 4314 
*Certificates of deposit . - ~~ --- cent 40M 4246 
§*Refunding gold 4s......-.-. 1934;A O 19% 23 
*Certificates of deposit... -.--.- ae 18 20 
$*Secured 448s series A..... 1952 s 19% 22 
*Certificates of deposit... -..-|---- 18% 20 
COREE 8 GE cincnetiecennés 1960|M N 10% 123 
Ch St L & New Orleans 5s.._..1951}3 D 113 113% 
Gold 3}486......... June 15 1951|3 D GEE, Rays 
Memphis Div Ist g 4s..-.-.-- 1951|J D 97% 98% 
Chic T H & So East Ist 58_...1960|/J D 96 99% 
~y | aereiees Dec 1 1960|M 5S 86% 90 
Chicago Union Station— 
uaran Se 1944/3 Jj------ 106% 106% 4|| 105 106% 
lst mtge 4s series D_...-.--- 1963}J J} 110%) 110% 111%! 20/1) 110% 113 
| Ist mtge 3%s series E.-..-.-- 1963)J J} 108%} 108 109 55)} 108 111% 
344s guaranteed -__.......- 1951/M $/ 106 | 106 1064] 66|| 10554 108% 
Chic & West Indiana con 4s...1952/3 J} 10544] 105% 106 67|| 105% 108% 
Ist & ref M 4s ser D....- 1962;|M $; 104 O4 105}4) 55)] 103% 105% 
Childs Co deb 5s_....-----.-- 1943;A O} 90%) 90% 91 26/1 90% 94 
t*Choc Okla & Gulf cons 5s_..1952/M N -=----| *3644 38 ---|/ 38 38 
Cincinnati Gas & Elec 3}{s....1966/F Aj 102)%4) 102% 102%} 36]! 191% 104 
Cin Leb & Nor Ist con gu 48_..1942}M N/----.-- 108% 108% 1}; 108% 108% 
Cin Un Term Ist gu 5s ser C_.1957|M N/------ 108% 108% li} 108 109% 
lst mtge guar 3 4s series D__1971|M N/| 107}4/ 107% 108 13/| 106% 110% 
Clearfield & Mah Ist gu 4s....1943|/3 J/------ "IGT xacce neaNs ate". cheat 
Cleve Cin Chi & St L gen 4s__.1993/J Dj 10344] 103% 104%] 18 103>4 107 
General 5s ser B.......---- 1993)3 D)------ oe ' sence --.- achat sib 
Ref & impt 6s ser C.....--- 1941/3 Jj------ *105 105)4/----|| 105% 105% 
Ref & impt 5s ser D_....-- 19634 J} 104 10334 104%) 18)| 103% 105 
Ref & impt 4}4s ser E...-.-- 1977|J J3| 97 97 97%| 691] 97 98% 
Cairo Div Ist gold 4s....-.-.- 1939|3 Jj------ 105% 105% 3/} 105% 106% 
’ Cin Wabash & M Div ist 48.1991/J J} 100 100 100 18// 100 +103 
St L Div Ist coll tr g 48..--. 1990|M N/--.--- *102% 103 |--.. 101% 104% 
Spr & Col Div Ist g 4s..---- 1940|M $/------ "205 © WB Hleewell occe coun 
W W Val Div ist g 48.-.-.--- 1940}/J Jj/------ *103 1054 |----|| 103 103 
Cleve-Cliffs Iron 1st mtge 4348.1950)M N) 107%) 10754 107%] 16)| 107% 107% 
Cleve Elec Ilium Ist M 3%s..-1965)J J/------/*_._.. 108 %|----|| 109% 111% 
Cleve & Pgh gen gu 44s ser B.1942j/A O/--.--- "110% ecoee OME sci ileus 
Series B 334s guar....-.--.-- 1942/A O/---..-.. . er? enn ciidbet”  Sndmad 
Series A 44s guar....-..-- 1942/3 Jj--.... *110% 1124)----]/] 110% 113 
Series C 34s guar__..-.-.-- 1948|M N/---.-.-- ~. errr Mien sober 55). 
Series D 348 guar.....-.-.- 1950/A F/--.--.-. *10834 1114/--..]] 110% 111K 
Gen 4}48 ser A......-.---- 1977|F Aj---.-. Ss . Me. Beech Ak oa 
Gen & ref mtge 44s ser B...1981j/J Jj------) -.... 2... ese mei 
Cleve Short Line Ist gu 4}4s...1961/A Oj-----.-. 113% 113% 1}} 1134 116% 
Cleve Union Term gu 5}4s....1972/A O} 111%) 111% 112%] 35]| 111% 113 
ist s f 5s series B guar...-..- 1973;|A Oj} 108 107% 108%} 22/| 107% 111% 
lst s f 444s series C_......- 1977|A O| 105 104% 105 60/| 104% 105% 
Coal River Ry Ist gu 48...... 1945/3 D)---.-- 111% 111% 2}/ 110% 112 
Colo Fuel & Ir Co gens f 58s...1943/F A/---.-.-. *107% 108 |----/| 106 107 
*5 income mtge..........- 1970}|A O| 95 90 95 90|} 89% 95 
Colo & South 4}4s ser A...... 1980|M N| 74 73% 75% “ 73% 77% 
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ed Feb. 1 

na ny ede oo | 1 MN 
Si eoode Apr 151 AO 
acenkea Jan 15 1961 3 J 
Col & H V ist ext g 4s........ AO 
Col & Tol Ist ext 4g.......... FA 
Columbus Ry Pow & L ...1965|M N 
Commercial Credit deb 3%s...1951;/A O 
Commercial Invest Tr deb 3%s1951|\J J 
Conn & Passum Riv Ist 4s....1943;A O 
Conn Ry & L Ist & ref f4340-—-1951 3 J 
Stam | eee J 
Conn River Powsf 3%s 4-7 -" 198) FA 
Consol Edison (N Y) deb 3%8.1946;A O 
3 $s debentures...........- 1956;A O 

ae Hydro-Elec Works 
whee ad Wuertemberg 78...1956|3 J 
(N Y) aap a6 4\%s....1951/3 D 
Samant Oil conv deb 3 4s. ..-..- 1951;3 D 
t*Consol Ry non-conv deb 48. .1954;3 D 
*Debenture 48...........-.- 1955|\3 J 
*Debenture 48...........-..- 1955|3 J 
*Debenture 4g............. 56;A O 
*Consolidation Coal s f 5s....-. 1960;3 J 
Consumers Power 3%s.May 1 1965|)J D 
lst mtge 3 s.....--. May 1 1965|M N 
lst mtwe 3346... cc ccccccce 1970|M N 
Ist mtge 3%{s_._...........1966|/MWN 
Container Corp Ist 6s. ....... 1946|M N 
Gis deb 5s with warr....1943/3 D 
Copenhagen Telep 5s._Feb 15 1954/3 D 
Crane Co sf deb 3 4s_.....-.-- L951/F A 
Crown Cork & Seal sf 48_.... 1950|M N 
Crown Willamette Paper 6s...1951/3 J 
Crown “Zellerbach deb 6s w w..1940/M S 
Cuba Nor Ry Ist 54s-_....-.-.. 1942;3 D 
Cuba RR Ist 58 g............ 1952\J J 
§*lst ref 74s series A___... 1936|J D 
*Certificates of deposit... ....}---- 
§* lst lien & ref 6s ser B..... 1936\3 D 


° of deposi 

Dayton Pow & Lt Ist & ref 3s 1960/A O 

“asa lst & ref 4s 943 
I il och cen 1937 

Del Power & Light 1st 4%s...1971/J J 
Ist & ref 4s 196 








lst mortgage 4s 
Den Gas & El Ist & ref sf 58_..1951|M N 


t*Des M & Ft Dodge 4s ctfs_..1935/3 J 
t*Des Plains Val Ist gu 4%s..1947|M S 


Detroit Edison Co 4s ser D._1961/F A 
Gen & ref 5s ser E_._...... 1952;A O 
Gen & ref M 4s ser F soaknu 1965;|A O 
Gen & ref mtge 3 Ks ser G..1966|M 8S 

*Detroit & Mac ist lien g 4s...1995)5 D 

*lst 4s assented. __...... eres 
*Second gold 4s. .........-. 1995|3 D 
©2d 4s assented _........- once 


El Paso Nat Gas 4s ser A....1951/3 
Conv deb 4%g_...........- 946/35 D 
oo ae ae eae on 

Erie & Pit Pitts g gu 34s ser Bo 71940 J 
GED Sen. tf 1940\5 J 
Erie RR Ist cons g 4s prior....1996)3 J 
lst consol gen lien g 4s_._... 1996;3 J 
Penn coll trust gold 4s_....-. 1951;F A 
Conv 48 series A__......__- 953;A O 
I i 1953;A O 
Gen conv 4s series D___.__- 1953;\A O 
Ref & impt 5s of 1927_____. 1967|M_ N 
Ref & impt 5s of 1930. _..-_. 1I975iA O 
Erie & Jersey ist s f 6s____.- 1955\J J 


Genessee River Ist sf 6s_...1957|\J J 
N Y & Erie RR ext Ist 48__.1947|M N 











3d mtge 4s__....-____. 1938|M 8) 
Ernesto Breda 7s_............ 1954;F A 
Fairbanks Morse deb 4s8_.....-. 1956|3 D 


Federal Light & Tr ist 5s____. 1942iM 8 
5s International series_._..1942|M 8S 


Ist lies s f 5s stamped -__.__. 1942iIM 8S 
lst lien 6s stamped___...._- 1942iIM 8S 
30-year deb 6s series B_.____ 1954|J D 
Fiat deb s f @ 7a. ....-~.......- 1946;3 J 


t*Fia Cent & Penin 5s_._.___. 1943/3 J 
t*Florida East Coast Ist 4%s_.1959)J D 
*lst & ref 5s series A______- 1974iM §& 
*Certificates of deposit... ..]_._. 
Fonda Johns & Glov 4s...-- 1952 
$t*Proof of claim filed by owner_|M N 
(Amended) Ist cons 2-48____1982 
§t°*Proof of claim filed by pens MN 
*Certificates of deposit... ..}..-- 
Fort St U D Co Ist g 4s-_.-_- 1941/3 J 
Framerican Ind Dev 20-yr 7s 1942/3 J 
Francisco Sugar coll trust 6s...1956|M N 


Galv Hous & Hend Ist 5s A..1938/A O 
Gas & El of Berg Co cons g 5s..1949|3 D 
Gen Amer Investors deb 5s A..1952/F A 
Gen Cable Ist s f 54s A___.-- 1947\J J 
*Gen Elec (Germany) 7s Jan151945|3 J 

*Sinking fund deb 6s. -__.- 1940|\J D 


©20-year s f deb 6s___..___. 1948|M N 
Gen Motors Accept Corp deb 381946|F A 

15-year 344s deb__......._- 1951\F A 
Gen Pub Serv deb 5}4s_.....-. 1939) J 


Gen Steel Cast 54s with warr.1949|J J 
t*°Ga & Ala Ry Ist cons 5s_...1945|J J 
$t°Ga Caro & Nor Ist ext 68..1934/J J 
*Good Hope Steel & Ir sec 7s..1945/A O 
Goodrich (B F) conv deb 6s...1945)3 D 
lst mtge 444s.-....--...... 1956\J D 
Goodyear Tire & Rub Ist 58...1957|M N 
Silk Hosiery deb 5s w w1946iM 8S 

Gouv & Oswegatchie Ist 58....1942)/5 D 
Gr R & Text lst gug 4}4s.....1941/J J 
































2|' 1057 
103 
| 89 


Range | 
Since ' 
Jan. 1' 





103% 107% 


224% 23% 
106 107% 
104% 107% 


101% 103 
9934 100 


114 
108 
105% 109% 


45 45 
117% 118% 
102%;¢ 102% 


61 72% 
106% 110 

108 111 

115% 116% 
105% 107 

135 139 

112% 113% 
104 104% 
157 


172% 
112 122 


105% 105% 

107 

1067 
92 


118% 119 
116% 117% 
114% 114% 


6444 78 
103% 105 
102% 103% 
101% 101 
162% 103% 
102% 104% 
102% 104% 

82 96 


15% 19% 
15% 19% 


9% 99% 


4 534 
3% 4% 
1074 107! 
108 108% 
80% 87% 


97% 100% 
121% 122% 
101 102% 
105% 106% 
39% 40 
3935 40 


10380 108 105 
101% 105% 
1017 
9544 97 
424% 44 
49% 52 
26 26 
105 105% 
100% 101% 
103 % 105 
103% 107% 
103% 103% 
11044 lll 





For footnotes see page 1075. 
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BONDS 
N. Y. STOCK EXCHANGE 
| Week Ended Feb. 12 








Grays Point Term ist gu 56...1947 











ist & gens ge pesesoccess 
t Northern 4}48 series A..1961/y 
General 5 }4s series B......- 
General Qocccccecs 
General 4348 series D.-....- 1976! 
series E....... 1977\y 
General mtge 4s series G - . . 1946); 
| mtge 4s series H....-_- 1946 
*Green Bay & West deb ctfs A_---| pep 
tures ctfs B......-.-.-- 
Greenbrier Ry Ist gu 48... -.--. 1940} nq 
Gulf Mob & Nor Ist 54s B...1950/4 
ist mtge 5s series C -...-... 1950/4 © 
Gulf & 8 I Ist ref & ter 5s Feb 1952/5 J 
Gult States Steel s t 4348-----196i e- 
Gulf States Util 4s ser C_....- 1966), o 
10-year deb 4}48.........-.- 1946), o 
ensack Water Ist 4s_--.--. 1952); J 
*Harpen Mining 6s... .-....-- 5 J 
Hocking Val Ist consg 4}4s....1999|; 4 
*Hoe (R) & Co Ist mtge.-...-.- 1944), CO 
*Housatonic Ry cons g 58....1937|n7 wy 

| Houston & Texas Cent 5s gu..1937|; 4 
Houston Beit & Term Ist 5s...1937|; 4 
Houston Oil sink fund 54s A..1940ing w 
Hudson Coal Ist s f 5s ser A...1962)5 p 
Hudson Co Gas Ist g 5s_....-- 1949\\7. N 
Hudson & Manhat Ist 5sser A.1957\¢ a 

| *Adjustment income 58s.Feb 1957), 6 
Illinois Bell Telep 3}4s ser B...1970/, o 
Tilinois Central Ist gold 48....1951) 

}| Ist gold 3%8.___.__.._--_- 195115 

f Extended Ist gold 3}4s. ...-. 195lia oO 

| ist gold 3s sterling . ........ 195limg gs 

Collateral trust gold 4s... .. 1952\4 Oo 
Refunding 48.............. 1955in4 N 
Purchased lines 3 4s... .-..- 1952); 
Collateral trust gold 4s... .. 1953) x4 
Refunding Se.............- 1955\n4 
40-year 4%{s_....... Aug 1 1966) 
Cairo Bridge gold 4s ------- 1950); 
Litchfield Div Ist gold 38...1951}y 
Loulsv Div & Term g 3 48. ..1953), 
Omaha Div Ist gold 3s.....195lip a 
St — Sie & Term g > ine J 
Soringneld Div ist s3 3 4s.--1951 7 
estern Lines Ist g 48. --.-- 195lip 
m Cent and Chic 8t L& N 
Joint ist ref 58 series A....- 1963); 
lst & ref 434s series C.....-. 1963), 

}| Illinois Steel deb 434s. ------.- 1940) a 
Ind Bloom & West Ist ext 4s..1940/, 
Ind Ill & Iowa Ist g 48... -.--- 1950), 
t*Ind & Louisville ist - 48_...1956) 5 
Ind Union Ry 5s series B - - . .. 1965) 5 

Ref & imp mtge 3 4s ser B..1986inq 
Inland Steel 33s series D....- 196li¢ 
tinterboro Rap Tran Ist 5s. ..1966)y 

*Certificates of deposit... . --- eo 

PR and ccddeopsese 1932/4 oO 

*Certificates of deposit - - - - - -- i a 
§*10-year conv 7% notes_...1932/x7'§ 
*Certificates of deposit - - -.-.-- 4# 0 
Interlake Iron Ist 58 B....-.-.-.- 195lim N 
Int Agric Corp 5s stamped 1942_.._im N 


*lst 58 series B..........-.- 1956 





Ref s f 6s series A........-.- 1955 


Ist lien & ref 64s... .--.- 1947! 





Conv deb 4 















Lehigh & N Y Ist gu g 48.--.-- 1945 





Secured 6% gold notes...... 1938 
Leh Val Harbor Term gu 5s. ...1954 

















t*Int-Grt Nor Ist 6s ser A__..1952 J 
*Adjustment 6s ser A..July 1952/4 
J 


*lst g Se series C_.......--. 1956 J 


1941/4 
Internat Paper 5s ser A & B...1947' 9 


M 
Int Rys Cent Amer Ist 5s B_..1972 jm 
lst coll trust 6% g notes....1941 jm 


F 
Int Telep & Teleg deb g 6368... 188 J 
19 








tee OB te te POO ee 


>O: 


4 atibin tS 


‘ Debenture c SE id ES 1955 
t*lowa Central Ry Ist & ref 48_1951imy 
James Frank & Clear Ist 48_..1959/ 3 
Jones & Laughlin Steel 4s A..196ling 
Kan & M Ist gu g 4s_.._-..-.--- 1990\ A 
t§*K C Ft S & M Ry ref g 48.1936), 

*Certificates of deposit.......-- A 
Kan City Sou Ist gold 3s....-.- 1950\ A 
Ref & impt 5s8......-- Apr 1950/7 
Kansas City Term Ist 4s... .- 1960) 95 
Kansas Gas & Electric 444s...1980/ 
*Karstadt (Rudolph) Ist 6s_..1943)n14 
*Ctfs w w stmp (par $645) _.1943 
*Ctfs w w stmp (par $925) ..1943)_ 
*Ctfs with warr (par $925)_..1943] 
Keith (B F) Corp lst 6s....-- 1946im Ss 
Kendall Co 5 4s_......-.-.-.-- 1948im § 
Kentucky Central gold 4s..-.-- 1987\5 
Kentucky & Ind Term 4s..-.196liy 
DE ssandeckéecaboues 1961i5 
idh stdmedndbtbaownnsee 1961\y 
4s unguaranteed .._....-- 1961i\3 
Kings County El L & P 5s...-- 1937\A 
Purchase money 6s8..-..-..-.- 1997\A 
Kings County Elev Ist g 48. ..1949/pF 
Kings Co Lighting Ist 5s....-.- 1954| 3 
First and ref 6}4s_..-..-.--- 1954\ J 
Kinney (G R) 54s ext to_..--- 1941); 
Kresge Foundation coll tr 48..1945/j 
3*Kreuger & Toll secured 5s 
Uniform ctfs of deposit... -- 1959) __ 
Laclede Gas Light ref & ext 58.1939/4 
Coll & ref 548 series C....- 1953) F 
Coll & ref 54s series D..... 1960) F 
Coll tr 6s series A........-- 1942\p¢ 
Coll tr 6s series B.......-.-.- 1942\7 
Lake Erie & West 2d g 5s..-.-. 1941\j 
Lake Sh & Mich So g 34s-.-.-.1997/ 3 
*Lautaro Nitrate Co Ltd 6s...1954/y 
*Certificates of deposit .....-.-.-- ‘ 
Lehigh C & Nav sf 4s A....1954 
Cons sink fund 4s ser C...1954 
Lehigh & New Eng RR 4s A...1965 


arr Pr nou 


r 

J 

M 

Lehigh Val Coal Ist & refs f 5s. etn F 
5s 1954\F 

F 

F | 

F 











ee = @& 





Saws 


ers 























118% 125 
108 %4 111% 


12 15 


10434 106% 
100 103 


90 90 
9834 99% 
103% 105% 
104% 105% 
107 108 
123 126% 
84 697 
80 86% 
101% 102% 
101% 101% 


10634 110 
105% 107% 
105% 107% 


101% 102% 
101 102 
145% 166 
34% 38 


3 44 
99% 102% 
104% 106 


168 108 
61 664 


106% 109% 


10644 108% 
114 114 
119 119% 
100 100 
107% 111% 
43%. 46% 


4 
105 107 


63 Wall St. 
Telephone Whitehall 4-2900 
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BONDS 
N. Y. STOCK EXCHANGE 
Ww ed Feb. 12 


BROKERS IN BONDS 
FOR BANKS AND DEALERS 


D. H. SILBERBERG & Co. 


Members New York Stock Exchange 











| 





Leh Val N Y ist gu g 4%s_...1940 
Lehigh Val (Pa) cons g 4s 200 
Genera 4% 


oo 02 © 
>>rSsss~ 
POCOZZZe 


Leh Val Term Ry list gu g 5s... 
Lex & East ist 50-yr 5s gu..-- 
— & Myers Tobacco 7s... 





4343 


or 
_ 
= 


Loews Inc s f deb 3s 
Lombard Elec 7s ser A 
— Dock Co 3%s ext 00... -- A 
Deafied op ae bee 4s 





Louls & Jeff Bdge Co gu 


Mob & Montg ist g 4%s-..-.-1 194 
South Ry joint Monon 4s...1 
Cin Di 


*Lower Austria Hydro El 6 4s. 1944 


McCrory Stores Corp 8 f deb 5s 1951 
McKesson & Robbins deb 5 4s. 1950 
Maine Central RR 4s ser we 


Market St Ry 7s ser A... April 1 Q 
Mead Corp ist 6s with warr..1945|M 
Metrop Ed list 4s ser D 1968 
Metrop Wat Sew & D 5s_...1950/A 
$t*Met West Side El (Chic) 48.1938 
*Mex Internat Ist 4s asstd_....1977 
4s (Sept 1914 coupon) 
*Miag Mach ist s f 78....1956 











2iMmM N 
ft & tmpt ahs series C....1979 
1940 @) 


Bee SS... . occthancvcie® 19 
§*Milw & rh lst ext viieanaanee 








39 

t*Mil Spar & N W Ist gu 4s8...1947 
t*Milw & State Line Ist 3%s..1941)3 J 
t*Minn & St Louis 5s ctfs_._..1934|)M 
*ist & refunding gold 4s....1949|M 
*Ref & ext 50-yr 5s ser A....1962/Q F 


 MS8tP&SS Mcong 4s int gu.1938/J 
1938) J 





lst cons 5s gu as to int 
lst & ref 6s series A 
Ist ref 5s series B 
lst Chicago Term s f 48 ....1941;M WN 
t®Mo-Ill RR Ist 5s series A....1959)3 J 
Mo Kan & Tex Ist gold 48_...1990/3 D 
Mo-K-T RR pr lien 5s ser A...1962)J3 
40-year 4s series B 196 
Prior lien 4 %s series D 
*Cum adjust 5s ser A__..Jan 1967 
t*Mo Pac Ist & ref 5s ser A_._.1965/)F 
Mein egg of deposit 
ist & ref 5s series F 
*Certificates of deposit 
*ist & ref 5s series G 
*Certificates of deposit 
*Conv gold 5s 
*ist & ref g 5s series H 
*Certifi 


*ist & ref 5s series I 
*Certificates of deposit 
*Mo Pac 3d 7s ext at 4 
$°Mobile & Ohio gen gol 
*Montgomery Div lst g 68.-1947 FA 
a & oe 4 bys 197 


1938 Ss 
eioheek ts + alone Ist gu g 48.1991|M 8 
Monongahela Ry ist M 4s '60|M N 
Monongahela West Penn Pub 





eben 
Mont Cent lst guar 6s 
lst guar gold 5s 











For footnotes see page 1075. 
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A. T. & T. Tele. N. Y. 1-1598 
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| 
3 Thurs. Week's s..| Thurs. Week's j 
BONDS Last Range or Range BONDS M4 Last Range or Range 
N. Y. STOCK EXCHANGE § Sale | Thursday's ; Since N. Y. STOCK EXCHANGE § Sale | Thursday's ; Since 
Week Ended Feb, 12 =| Price |Bid & A Jan. 1 Week Ended Feb. 12 —O.| Price |Bid. & Askea Jan. 1 
Low High|No.\\Low FH Low High| No .\||Low High 

Montana Power Ist & ref 3%{8.1966)/J Di 96%) 96% 98%] 107/| 96% 99 tNorthern Ohio Ry lst guar 5s— 

Montreal Tram ist & ref 5s....1941/3 J] 103%] 103% 103%] 2}| 103% 108% *April 1 1934 & sub coupons.1945/.---}_....- *874 ._.-. ----|| 80 83 
Gen & ref s f 5s series A....1955jA Oj......| 85% 85%] 2]] 83 85 *Oct 1935 and sub coupons. .1945}.---]_...-. *81 SB feceei] ccce once 
Gen & ref s f 5s series B....1955j)A O}_..... | CBB BBibleoonE cece cdoc *Stpd as to sale of April 1 '33 to 
Gen. & refs f 44s series C...1955)A O}__.... ee EEeiieace seso anbe April 1 1935 incl coupons. .1945]----|...--- *81% 83 |----]] 81% 81% 
Gen & ref s f 5s series D....1955jA Oj_..... *85% 1... j-<-- 84 84 North Pacific prior lien 48.....1997|Q J] 107%] 107% 109 76]) 108% 112% 

Morris & Essex Ist gu 3s....2000/J Di 94%] 94 95%} 92 ot 97% Gen lien ry & ld g 3s Jan..... 7\iQ Fi 79%} 79 80%} 101 79 82% 
Constr M 5s series A.......1955)M N/ 101%] 101% 102 11}} 100% 102 Ref & impt 4s series A....2047|/J 4] 104 103% 104%} 58]| 10344 106 
Constr M 434s series B...... 1955|M Ni 96%] 96% 96%| 51ii 93 97 Ret & impt 6s series B_....- 75 J} 111%] 111% 111%] 46)) 111% 112 

Mutual Fuel Gas Ist gu g 58. . .1947|M Nj_____. *115% 117 (|[----]] 117 119 Ref & impt 5s series C.....- 204715 Ji___..- *108 109% }----]}| 108% 110 

Mut Un Tel gtd 6s ext at 5%..1941/M N/_____. *110% ..... ----]] 111 111 Ref & impt 5s series D_..... 2047/5 J} 108%| 108% 108%] 25)]| 108 109% 

Namm (A I) & Son&See Mfrs Tr— Nor Ry of Calif guar g 58.....- DEED “Sibiicecel Besos 4euted eo--]] secs -o- 

Nash Chatt & St L 4s ser A....1978/F Aj 97%] 9734 98%} 30]] 96 98% | Nor States Pow 5sserA......-. 1941/A O}] 102%] 102% 103%] 36]| 102% 103% 

Nash Flo & 8 Ist gu g 5s8....... 1937|F Ai... *101% 102%/---- ions 102% lst & ref 6s ser B.......... 1941j/A O}__..-- 103 103%} 1911 103 103% 

Nassau Elec gu g 48 stpd.....-. 1951/3 Ji 61M%i 61 62 19]} 59 63 Ref mtge 44s ser B.......- 1961/A O} 105%] 105% 105%] 105]/ 105% 105% 

Nat Acme 4s extend to.......1946/J Oj}...... .. a Fee Ref mtge 56...........-..-- 1964|M Ni 107%| 107% 107%} 15]| 107% 108% 

Nat Dairy Prod deb 3%s w w..1951|/M N| 105%] 105% 107 | 268]| 10544 107 Northwestern Teleg 4 4s ext...1944/3 J/__..--. *106% .-..-- corel] 10.2 cess 

se epee co een aal --- 5 M Ni 105%] 105% 105%) 16] 105 106% | Norweg Hydro-El Nit 54s....1957 alia 101% 103 20]; 101% 104% 
at Ry of Mex pr lien 4}4s.... 
44s Jan 1914 coup on.....1957/J Jj.....-| *3% -..-.. wa--// .... .... | ©Og & L Cham Ist gu g 4s...-.- 1948/5 J} 28%!) 28 29%| 17], 27% 33 
#4 is July 1914 coup on_...1957|J Jj....-.- ees ----]]  ...  .... | Ohio Connecting Ry Ist 4s....1943)M $)__...- TEED... ecoea .---|| 109% 109 
44s July 1914 coup off....1957|J J)....--. 4 *2% Se ----]}  .... .... | Ohio Edison Ist mtge 4s_....-.- 1965|M N/ 10434] 104 ~=106 98}; 104 nye 

Assent warr & rcts No 40n'57/----| 4%) 34% 5%} 13 4% 6% | Ohio Indiana & West 5s. “Apri 1938/@ eee *104% .....- ---> 
4s April 1914 coupon on...1977|A, O Sen coches ~<---]} J...  .... | Ohio Public Service 7348 A....1946)/A QO}__.... 112 112 3]| 11134 112 — 
4s April 1914 coupon off....1977j)A Oj}......| §*2% Gtassd cece ccs lst & ref 7s series B._.....-. 1947|F Aj_...--. = lj} 112 11234 
*Assent warr & rcts No 5 on '77/----|.-----| B*4% 5 |---- 4% 6% | Ohio River RR gen g 5s....-..-. 1937/A O}_...-- P cs0s 102 |----j/ --- 
Nat RR of Mex prior lien 4%s— Ontario Power N F ist g 53....1943|F A] 114%| 113% 114% ial 112% 115 
*Assert warr & rcts No 4 on.1926|3 Jj....-- *5% 5%|---- 5% 7% | Ontario Transmission Ist 53...1945|M N| 112%| 112% 115 2}} 112% 115 
*4s April 1914 coupon on....1951j/A QO}_...-- f34 OES ----]} J... -... | Oregon RR & Nav com g 4s_...1946/3 Dj 112%] 112% 113 19]) 11244 114 
4s April 1914 coupon off....1951/A O}.....- 0*2% ..... ..--|| _... .... | Ore Short Line ist consg 5s....1946|J J}__..-- ane wi 121%]----|]| 120 121% 
*Assent warr & rcts No 4 on ’51/---- 4%| @ 4% 4%} 40 4 6 Guar stpd cons 5s. ......... 1946)J J) 121 120% 121 15}]} 120% 123 
' Ore-Wash RR & Nav 4s_.....- 1961 5 Ji 106%] 106% 106%} 41] 106% 107% 

Nat’Steel Ist coll s f 4g__..__._. 1965/3 Dj} 105%} 105% 106%} 45)| 10554 107% | Oslo Gas & El Wks extil 58_.... 1963|M Si 99%] 9934 101 9 99% 102% 

t*Naugatuck RR Ist g 4s..... 1954|M Nj_...-.. 88 88 7i| 77 93% | Otis Steel lst mtge 6s ser A:...1941)/M Sj__....] ----. --- ..]----]] 10144 102% 

Newark Consol Gas cons 5s....1948}J D).....-/*120 122 %}----]] 121% 122% 

t*New England RR guar 5s...1945|/J Jj-.-.-.-- *77 80 |----|| 76 82 Pacific Coast Co Ist g 58_..... 1946)3 D/_...-.- *71% 79K)----|| 76 79% 
*Consol guar 48........... 1945)J Jj....-- 73% 73% 1 68 74 Pacific Gas & El 4s series G....1964|J Dj__..-- 106% 108%} 451i] 106% 111 

New Engiand Tel & Tel 5s A...1952/3 Dj..-..-- 122% 122%} 32/| 122% 127 lst & ref mtge 3%sser H....1961|/J DBD) 103%) 103% 104% 90}} 103% 107% 
Ist g 444s series B________- 1961)/M N/_...-- 121% 122%] 20}| 121% 125% | Pac RR of Mo Ist ext g 4s____- 1938|F Aj__.... 100% 100%] 41] 10044 102% 

N J Junction RR guar Ist 4s._..1986|F Aj.----- *103% ..... Se ere | 2d extended gold 5s._._.... 1938)3 Jj__..--. *101% 103%]----|} 100% 102% 

N J Pow & Light Ist 4 4s_____- 1960j|A QO} 105%] 105% 104 221} 105% 107 Pacific Tel & Tel 3\sser B....1966)/A O} 103 103 104%} 211) 10S 105 

New Or! Great Nor 58 A____..- 198315 J) 96%) 96 96%} 30 94% a8 Ref mtge 34s ser C__.....- 1966/J Di__..-- 103% 103%} 29}| 103% 104 

NO &N E Istref & imp 44s A1952/3 Jj 85 83% 85%!) 61); 81 85 Paducah & Ill eeete 4348... 10861) 2S Wate sess Dias dade 

New Or! Pub Serv Ist 5sser A..1952/A O} 101%] 101 102 73]}| 99% 103% | §t*Pan-Am Pet Co (Cal) conv 6s'40}J D/_...-- 55 55%| 241] 50 #£«58 
First & ref 5s series B....-- 1955|3 Dj} 101%] 101 102 26); 99% 103 *Certificates of Sepouts, OE (ads SSE Se” 54% «256 92||} 46% 57% 

New Orleans Term Ist gu 48...1953|/J J} 99 98% 99 16]} 97% 100 Paramount Broadway Corp— 

t§*N O Tex & Mex n-c ine 5s_.1935)A O}--.---- 50 50 21) 44% 51 lst M sf g 3s loan ctfs___... 1955|F Al 74%] 74% 75 8} 73% 75 
lst 5s series B___________- 1954/A O} 55 54% 57 27|| 48% 57 Paramount Pictures deb 63....1955|3 Jj] 103%4| 100% 105%4| 168]| 100% 10544 

°Certificates of deposit... ....|----|------ Meson 50 4%] ---- 47 50 Paris-Orleans RR ext 5 4%s_....1968|M Sj_....- 101% 102 91} 100 §8103 
*lst 5s series C._.........-. 1956|F Aj...--- *54 56 j---- 48% 52 t*Park-Lexington 6s ctfs_...1953]J J} 50 49% 50%| 54 39% 50% 
1st 44s series D___._.___- 1956|F Aj---.--- 52% 53%) 281i] 46% 53 Parmelee Trans deb 6s. .....-- 194444 O| 75%] 75% 76 8ii 73 is 77% 
*lst 54s series A________.- 1954/A Oj} 58%) 58 58%| 41 51 59 Pat & Passaic G & E cons 5s...1949]M Sj__..-- *121 124 j..--i} 121 122% 

*Certificates of deposit... ....|----|------ *52 57% \----l] 51% 54 *Paulista Ry Ist refs f7s_....- 1942iM S| 90 90 90 lj} 85 90 

Penn Co gu 3s coll tr A_..... 1937 > ? eminent 101% 101%} 3)} 101% 101 

N & C Bdge gen guar 4 4s_...- a? am *110 112%j----1} 112% 113 Guar 3 s coll trust ser B...1941]F Aj...-.-- *106% 106%j----|| 106% 106 . 

N Y Cent RR conv 6s____..... 1944|MN],112 | 108% 112 [13871] 106% 112 Guar 3 \s trust ctfs C_....- 19421J b POT *10644 ...-- ..--|! 106% 107 
Consol 4s series A. .......- 1998|F Aj 101%} 101% 103%} 143]) 101% 106% Guar 3 4s trust ctfs D.....-. 1944|J D ‘ 107% 107% 
10-year 3%s secs f_____..- 1946/A O/<103%/ 102% 103%| 70}] 10234 103% Guar 4s ser E trust ctfs_...- 1952|M 4!} 109% 110 
Ref & impt 44s series A___.2013/A 0, 94%] 94% 95%] 107]) 94 96% Reet Gh. ts dscdadouknena 1963/F 104% 106% 
Ref & impt 5s series C__.__- 2013|A O}f100%| 100% 101%] 116]/ 100 103 

N Y Cent & Hud River M 3s_1997|J 3/2101%) 101 102%} 65/] 101 105 Penn-Dixie Cement Ist 6s A_..1941|M 99% 101% 
Debenture 48. ............. 1942/3 Jj<108 108 108 21} 107% 108 Penn-Glass Sand Ist M 4 %s_..1960/J 1054 105 
Ref & impt 44s ser A___.-- 2013|A 0] #944} 94% 95%/| 145)| 93% 96 Pa Ohio & Det lst & ref 4443 A.1977/A 104 =105 
Lake Shore coll gold 34s_...1998|/F A} «98%| 97% 98%) 4421) 96% 98 EO RO RAS 1981\J 109 109 
Mich Cent coll gold 34%s_...1998|/F Aj] 9634} 95 96%} 470i} 95 97% | Pennsylvania P & L Ist 44s___1981/A 105% 106 

N Y Chic & St L Ist g 4s___._- 1937|/A Oj 102 102 102's2} . 10]} 101% 102% | Pennsylvania RR cons g 4s_...1943/M 111 1127 
Refunding 5 4s series A_.__. 1974;A Oj 105 104 105 891i 103 105 RI 5 a 1948|M 114% 116% 
Ref 434s series C..........- 1978|M S| QI) 94% 95%) 2901) 92% 957 4s sterl stpd dollar May 1 1948|M 114 116% 
i a on Oct11938|A O} 99%) 99% 100 74); 98% 100 Gen mtge 3%s ser C_......1970/A 100% 103% 
4s collateral trust........_- 1946|F Aj 104 104 104%} 53!) 103% 105 Consol sinking fund 4 4s___.1960/F 120% 126 | 

N Y Connect Ist gu 44s A_...1953|/F Alj------ *107% 108 |----|] 107% 109 General 44s series A_._.... 1965/4 111% 115% 
lst guar 5s series B_._._.__- 1953|F Aj------ *108% ..... ----}} 109 109 General 5s series B__...__.- seer 11844 123 

N Y Dock Ist gold 4s........- 1951|F Al------ 68% 69%| Til 67% 72% Debenture g 444s_........- 1970}A 10434 107 
Serial 5% notes........... 1938|A Oj------ 65% 68 38]| 63 72 General 4s series D_.....- 1981|A 108 «=111% 

N Y Edison 3 4s ser D_..._-.- 1965|A QO} 101 41} 101 103%} 32)| 101% 105% Gen mtge 4s series E_....- 1984\J 107 111% 
Ist lien & ref 3s ser E.___. 1966/A O} 101%)|*101%4 103%] 52]| 101% 105% | Peop Gas L & C Ist cons 6s....1943)A 12034 121% 

N Y & Erie—See Erie RR Refunding gold 5s......... 1947|M 115 117% 

N Y Gas El Lt H & Pow g 5s...1948|/J D/------ *105 124 |---- 123% 125% | Peoria & Eastern ist cons 4s_.__1940jA 97 99 
Purchase money gold 4s... -- 1949/F Al------ 115 115%} 30/} 115 117% Income 48..........- April 1990] A 20% 

Peoria & Pekin Un Ist 5%s_...1974/F 113 113 

N Y Greenwood L gu g 5s..-.- 1946|M N|------ 101% 101% 51} 100% 101% | Pere Marquette Ist ser A 5s__._1956/J 104% 106 

N Y & Harlem gold 3 4s_..--.- 2000/M N}------ 106% 107 21] 106% 107 let 46 series Bi ..ccnccccccs 1956\5 J % 98 101 

N Y Lack & West 4s ser A._..- 1973|M N| 104 103 104 17|| 102% 105% Ist g 44s series C__....... 1980|M 101% 103% 
Ore a 1973|M N|------ 108% 108%} 45]/ 108 109% | Phila Balt & Wash Istg4s_____ 1943|M N 113% 113% 

N Y LE & W Coal & RR 5s_1942|M N|------ 7168. «ease a a Sr: General 5s series B_._...__- 1974|F ‘ 128 129 | 

N Y LE & W Dock & Impt 5s_1943|J_ Jj------ *10644 -.--- ----|| 10634 10634 | General g 434s series C_____- 1977/43 11834 119 

N Y & “34 Branch gen 48__..1941|M $j------ 108 108 211 108 108% General 44s series D.._.. 1981}43 116 «117 

t®N Y & N Eng (Bost Term) 48 1939/A Oj------ “r ~ dedad -ere]] .... .... | Phila Cosec Seseries A........ 1967|J 105% 106% 

feNYNH& Hh deb 4s__..1947|M Sj------ *35 43 |----|| 39 42% | Phila Elec Co Ist & ref 4}4s_...1967|M 105% 105% 
*Non-conv debenture 3%s..1947|M S| «239%4| 3744 39%] 19]] 35% 39% NE Span rina onpeieee 1971|F 10254 103 
*Non-conv debenture 34s..1954JA O| 039%) 38% 3934 23|} 36 ##39% | Phila & Reading C & I ref 5s_..1973/3 43% 50 
*Non-conv debenture 4s_...1955|J J} «42 40 42 10}, 40 46 baile ae gis: ages 1949|M 22% 26 
*Non-conv debenture 48. ...1956|M N| .4234) 40% 42%) 13]| 40 43% | Phillippine Ry Istsf4s_______ 1937|J 18% 28 
*Conv debenture 3 ¥s_..-... 1956\3 Ji .38%| 38% 39 2 36 39% | Pillsbury Flour Mills 20-yr 6s. .1943/A 106 107 
*Conv debenture 6s. _._...- 1948/3 J) £54 49% 55 | 1131] 46% 55 Pirelli Co (Italy) conv 7s. ..._. 1952|M 85% 98 
Collateral trust 6s.....-... 1940/A Oj------ 6344 64%) 171, 61% 65 
*Debenture 48__........... 1957|M Ni 2834] 26% 294] 39] 25% 29% | PittsCC&StL44sA_....-- 1940|/A O 111% 111% 
*lst & ref 44s ser of 1927___1967|J D 494%) 463% 49%] 164 45% 49 Series B 444s guar......... 1942;/A O 112 113% 
Harlem R & Pt Ches Ist 48_.1954|M N} 96 96 96 li} 95 99 Series C 444s guar........- 1942)M 113% 113 

Series D 4s guar........... 1945|M N 113% 113 

N YO & Wrefg 4s_..... June 1992|M $s} 41 404% 42 941} 3914 46 Series E 34s guar gold... .. 1949|F Alj-..--- 111% 112% 
ee Ge 1955|J3 Dj------ 37 38%| 2711 36% 42 Series F 4s guar gold. ___._- 1953|J D iki ? Naina 

t®N Y Providence & Boston 4s 1942/A Oj------ Sco eee Se Series G 4s guar____..._._. 1957|M N 114% 114 

N Y & Putnam Ist con gu 4s...1993|A O| 94%] 945% 95 551] 93% 95 Series H cons guar 4s... -..- 1960|F A 11444 114 

N Y Queens El Lt & Pow 3 }s._1965|M Nj------ 106% 106% 21] 106% 109 Series I cons 444s_......... 1963|F Aj..---- *119 124 |...-.]]| 125% 125% 

t*N Y Rys Corp inc 6s....Jan 1965|Apr} . 64 64 6544) 241) 57% 67 Series J cons guar 44s... -.- 1964|M N/ 12034] 12044 120%] , 1]| 120% 124% 
. Prior lien 6s series A stamped 1958|3 Ji------ 105% 105%} 221} 105 105% General M 5s series A... _... 1970|3 Dj--.---- 121 4g 122 6i| 120% 124 

N Y & Richm Gas Ist 68 A_...1951|/M N|------ 106% 107 3}| 106% 107 General mtge 5s series B_...1975)A Oj-.---- 120 120%; 311; 120 123% 

N Y Steam 6s series A__...__. 1947|M N|------ 107 107% 91} 106% 108 General 4 4s series C_._.... 1977\J 5 107 106% 107 9}; 106% 107% 
Ist mortgage 58........... 1951|M N]------ 106% 106%] 11) 106% 107% | Pitts Va & Char Ist 4s guar___.1943|M Nj----- 2 .--|| 112% 113 
Ist mortgage 5s.......-...-. 1956|M Nj------ *107 + 107%4)----|| 106 107% | Pitts & W Va lst4sserA__..1958|J Di) 964} 96 96%) 411] 94 96 

§*N Y Susq & ‘West Ist ref 58..1937|3 Ji------ Swcce 83 |----]| 82 92 44 lst M 4s series B__._.._- 1958|A Oj-.---- 95 96 19} 93% 96 
BG GENS SIR 6866 cocnwesne 1937|F Alj------| ----- ----- ----|| 87 91 lst M 4s series C__...... 1960|A O| 96%] 96% 97%) 55i| 92% 97% 
General gold 5s__......._-- 1940|F Al------ 60 60 211 60 69% 

Terminal Ist gold 5s... -- 1943|M N|.106_ | [106 106 lj} 106 106% | Pitts Y & Ash Ist 4s ser A__..- A ce ade: ease dened bl a 

N Y Telep Ist & gen s f 44s_..1939|M Nj .107%4| 107% 108%] 44 10794 109% lst gen 5s series B..._.__-- 1962/F. Aj..-.- Paes. écatuu .---||124% 124% 

N Y Trap Rock Ist 6s.......-- 1946|J Di------ “8946 91%|---- 941% Ist gen 5s series C_...____- 1974/3 Dij-_-.--- = Peer TE BRT ak, 
fT SS FRR Se 1946]....| 92 | #92 93 % 7 o1 98 lst 444s series D___.____..- 1977|3 DJ-_----- ORE. <teniias ON pees 

t*N Y Westch & Bost Ist 4348.1946|J J] 16, 15% 17%] 921) 15% 20 Port Arthur Can & Dk 6s A__..1953/F Aj------| ----- ----- _.--11 105 105% 

Niagara Falls Power 3s. _...1966|M $|.104%| 104% 1064] ,31]| 104% 109 lst mtge 6s series B________- I I mee x 

Niag Lock & O Pow Ist 5s A__.1955|A Ol/------ *106 107 %|..--|| 106% 107% | Port Gen Elec lst 44s ser C_..1960|M S|} 72 7334] g80)| 72 75% 

Niagara Share (Mo) deb 5%s_.1950|M N| .103%| 410354 103%] «43)/ 103 104 lst 58 1935 extended to 1950____|J J|----- -| 108% 108%] #11} 106 108% 

Nord Ry ext sink fund’6 4s_._.1950;A O}------ 104% 106 , 14]| 102% 106 Porto Rican Am Tob conv 6s..1942|3 Jj 864 6 88 | 2211 80% 88 

§$t*Norfolk South Ist & ref 5s..1961)/F Aj 28 a28s 29%} 14 23% 32% | t*Postal Teleg & Cable coll 58s 1953|J J) 4134) 40% 43 366 40 45% 
*Certificates of deposit. ......-.-}---- 264) 326% 28 18] Potomac Elec Pow Ist M 3s 1966|J J} 10434] 104% 104% 311 104% 106 

§t*Norfolk & South Ist g 5s...1941|M N/------ "81% 81% 91} 69 81% | Pressed Steel Car deb 5s_.....- 1951|3 J 98 98%} 18]] 96% 100 

N & W Ry Ist cons g 48___..-- 1996|0 Aj 118 118 119%] 271} 118 122 t¢Providence Sec guar deb 4s._.1957|M N| 20 20 20 l 20 21% 

North AmerjCo deb 5s__....-- 1961|F Ajal054|$10544 105%4| &36]| 105 106% | t®Providence Term Ist 4s___-- 1956iM S| 89} 89% 89% 21} 85% 89% 

No Am Edison deb 5s ser A___.1957|M Sj 104 104 104%) « 71} 103 105% | Pure Oil Cosf4%sww-.-.-.-.- 1950\J J} 12744) 127% 130 168}} 120 131% 
Deb 54s serles B_._..Aug 15 1963/F Al------ 104% 104% 41} 103% 106 4s without warrants. ....-. 1950iJ Jj-.--- 104% 104% 161} 104% 105 
Deb 5s series C____- Nov 15 1969|M N|------ ‘106% 106%} 16]} 105 1065 Purity Bakeries s f deb 5s__..-- 1948|\5 Ji 99%] 99% 100%] 231] 99 100% 

North Cent gen & ref 5s___.-..- 1974|M Sj------ #12444 128 |..-- _--- ---- | {*Radio-Keith-Orph pt pd ctfs 
Gen & ref 4}4s series A... ._- 1974|M Sj------ *118 ESB Micceel cuoe ance for deb 6s & com stk (65% pa). - A REDS FREES Re" 

_ §*Debenture gold 6s........ 41)J Dj 121 119% 124 201} 116 125 
a 

For footnotes see page 1075. 
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S,.| Thurs. Week's =| Thurs.) @ Week's 
BONDS§Y > Last Range or BONDS ~ Last Range or 
N. Y. STOCK EXCHANGE 8 Sale | Thursday's ; Since N. Y¥. STOCK EXCHANGE 8 Sale Thureday’s since 
Week Ended Feb. 12 Sa.| Price |Bid & Askea Jan. 1 Week Ended Feb. 12 Sal Price |Bid & Asked 
Low High| No. |i Low High Low High| No. || Low High 
Reading Co Jersey Cent coll 48s.1951/A O| 103%} 103% 104 41i| 102% 104% | Third Ave Ry Ist ref 4s_.._.- 1960|5 Ji 72%) 72% 73%) 16] 67% 73 
Gen & ref 4 4s series A_..... 199713 Ji 107 | 106% 107%] 311] 106% 108% J° 7% > eee an 1960|A O| 44 43% 45 | 191]] 38% 46 
Gen & ref 4 34s series B_._..- 1997/3 Jj 107 | 107 °&#107 411 106 108 Third Ave RR Ist g 5s__...... 1937|3 J} 101%} 101% 101M} 3i] 101 101% 
n Rand deb 4\%s w w.1956|M 114 114 115 92]}| 109% 115% | Tokyo Elec Light — Ltd— 
Renaselaer & Saratoga 6s gu...1941)/M Nj......]) ..... ----- cath wien,  onme lst 6s dollar series.......... 1953|3 D| 78M%| 77 78%| 77i| 73 78% 
Republic Steel Corp 4s ser A_1950)M $] 166 | 152 166 | 598]/ 127 166 Tol & Ohio Cent mat & imp 338 1960/3 D] 106%| 106% 106%! 8] 105% 108% 
en mtge 4s series B..... 1961\F Al 99%! 99 99%] 129]] 9 100 Tol St L & W Ist 4g.......... 950/A O} 102%} 102% 102% 91} 101% 103 
Purch money Ist M conv 5s '54|M Ni 115 lil 115 451, 108 115 3 Tol W V & Obio 4a ae G BET akg 1 >) oe -eGnL. eadtes penal .. ames came 
Gen mtge 4s series C_...- 1956)M Ni 99 99 9934] 158]; 98 100 Toronto Ham & Buff ist g 4s..1946|)3 D/-...--- *105% .-...- ----]| 107 107% 
Revere Cop & Br Ist mtge A5%8-1950 J Jj 105%} 105% 105% 31] 104% 106 Trenton G & El Ist g 5s...-.-.. 1949|M Sj....-.- *120 B96 foccoll owes .. cede 
*Rheinelbe Union s f 7s....... 1946/3 Ji....-- "25% 27 |---- 25 27 Tri-Cont Corp 5s conv deb A..1953/3 Jj-.--.- 119% 119% 11} 119 121% 
*Rhine-Rubr Water series 68..1953/3 Jj....-- 19% 20% is 2 Truax-Traer Coal conv 6 s..1943|/M N/---.-..- 102% 103 11}} 101% 103 
*Rhine-Westphalia El Pr 7s...1950|M Nj...-.- *244% 24%|----]]| 22 24 “Tyrol Hydro-Elec Pow 7 4s..1955|M N/..-.-- 95% 95%) Ili go 95% 
*Direct mtge 6s. .........- 1952|M Nj_....- 22 23%| 1811 20 24% *Guar sec s f 7s...........-. 1952|/F A/..-..-.. 95 95 lili 90% 95 
*Cons mtge 6s of 1928... ..- 1953|F Aj...... 22 23 Si} 20 24% ‘ 
*Cons mtge 68 of 1930.._-.-.-. 1955|A O| 22%) 22% 23 91; 20 24% | Ujigawa Elec Power s f 7s. ...1945|M 8744) 87% 88%! 321i 85% 90% 
t*”ichfield Oil of Calif 6s...1944|M N| 63%] 63 64%] 105 \% 66 Union Elec Lt & Pr (Mo) 58..1957|A Oj------ 105% 106%) 5/| 105% 106% 
*L ~tificates of gleposit........- MN! 63%] 62% 64%] 1291] 52% 66 Un EL & P (ill) lst g 54s A..1954/3 Ji------ 106% 106%| 3)| 105% 106% 
t§*Union Elev Ry (Chic) 58..1945jA O/]------ *23 SE le<ee a 
Richm Term Ry Ist gen Se...-1962 a eee *103% .--.. ----]]} 103% 103 Union Oil of Calif 6s series A_.1942/F Alj------ 119% 120%} 29}] 119% 121 
*Rima Steel ist s f 7s... .-.-. 1955|F Aj....-- *53 ST jeece 56 56 12-year 4s conv deb........ 1947|M Ni------j-----. --.-- --:- 102% ill 
t*Rio Grande Junc Ist gu 5s..1939|/J D).....- hg <> am. 1 91% | Union Pac RR Ist & ld gr 48_.1947|J 3) 114%) 114% 114%) 72) 114% 116% 
*Rio Grande West ist gold 4s_1939|/J J) 79%| 79% 81 10]/} 79% 84 ist lien & ref 4s_..._... June 2008|M 108%} 108 109%; 31)]]/ 108 1 
*I1st con & coll trust 4s A...1949);A O 48% 50%] 481] 48% 52% lst lien & ref 5s._..... e 2008iM Si 1llls4] 111% 111% li} 111% 114% 
Roch G & E 4s series D..-... 1977|M $j...-.-/*.---.- IBD fence cece  eses 34-year 34s deb..........- 1970|A O}| 98%) 9834 99%) 46]) 98% 101K 
Gen mtge 5s series E.....-- 962\M Sj.._--- 107% 108% 3i| 107% 108% 35-year 34s debenture. .__- MN| 98%) 98% 99%) 421] 98% 101% 
$t°R | Ark & Louis ist 4348_..1934|M 21%| 21% ##23%] #37i| 19% United Biscuit of Am deb 58..1950)/A | 107%} 107% 107%} —3/) 107% 107% 
*Rubr Chemical s f 6s......- 1948/A O}.....-/*....- 25 |----l| 22% 22 United Drug Co (Del) 5s8....1953|/M 103 | 102% 103%] 82]/ 102 103 
*Rut-Canadian Ist gu g 48....1949)J Jj-.-.-.-- 28% 28%] 211 28 £32 UNJRR & Can alt la 1944|M Sl------ 14. «114 1} 114 114% 
*Rutland RR ist con 4%s_..1941/J J] 31 31% 34 S 34% | §f*¢United Rys St L ist g 4s.__.1934/J 3) 34 33% 34 9} 33% 36% 
Saguenay Power Ltd Ist m 4%s1966/A O] 104 | 103% 10434] 38]/ 10334 104% | US Pipe & Fdy conv deb 34s. 1946|M Nj------ 163 164 811 148 167 
St Joe & Grand Island Ist 4s..1947|3 J/------ 112-112 8]| 112 112% | US Rubber Ist & ref 5s ser A__1947|J J] 10654) 10634 106%) 431) 106% 107 
St Jos Ry Lt Ht & Pr Ist 58.._.1937)M Nj------ 101% 101%] 6]] 100341012%3 | Un Steel Works Corp 6s A.1951|J3 D/------ *24% 26)4|---- 2 28% 
St Lawr & Adir Ist g 5s......- 996)J J}------ 100 §=102%/----]] 103 103% *Sec s f 64s series C_._.... 1951|3 Dj------ *23% -..-- 7600. ecen-enhe 
2d gold 68...............- 1996jA O/-...-- *100% 103 |----j]/ 102 102 Sink fund deb 6s ser A_..1947|3 J| 24)4) 24% 24 21} 22 24% 
St' Louis Iron Mt & Southern— Utah Lt & Trac Ist & ref 58...1944|A O| 104%} 104% 104%) 221) 103% 105 
*$Riv & G Div Ist g 4s____- 1933|M N;| 88%} 88 9 5711 84 Utah Power & Light Ist 5s...1944|F Aj 105 | 10434 105}4/ 63]) 104% 106% 
*Certificates of deposit... ......}---- 87%] 87% 87K) 6] 83% 87% teUtil Power & Light 5is....1947|3 Dj 6354] 63% 67 | 1371) 60 69 
*Debenture 5s........_.._. 1959|F Aj 62 62 64%) 1471) 58 67% 
t*S L Peor & N W Ist gu 58...1948/J J/------ 42% 46 41i| 42% 48 , 
St L Rocky Mt & P 5s stpd...1955|J  4}------ 8244 83%] 4]| 82 85 | Vanadium Corp of Am conv 5s.1941/A O} 102 | 10134 103 | 31)) 98% 105 
t*St L-San Fran pr lien 4s A..1950|J J} 34 | 3344 3445) 77|| 3234 3634 | Vandalia cons g 4s series A-...1955)F A|------ stil ----- eae |e ee 
*Certificates of deposit... ..../---- 3236] 3044 324) 441] 29 33% Cons s f 4s series B_._...... 1957|M Ni------ ee ----|} 113% 113% 
*Prior lien 5s series B___.-. 1950/3 J3| 35 33% 35 50]| 31% 35% | §*Vera Cruz & P Ist gu 4%s..1934|J Jj------ at, 44) 10 4 5% 
*Certificates of deposit... .._.|---- 3144] 293% 31%}| 33i) 2 33% §*July coupon off.............. J J\------ ae een 
*Con M 43s series A_____- 1978|M S| 30 29% 30%] 135]| 28% 32 *Vertientes Sugar 7s ctfs__..._ 1942/J Dp} 35 313% 35%} GO] 313% 41% 
*Ctfs of deposit stamped. __-__|---- 28 26 28 | 142i/| 26% 29% | Virginia El & Pow 4s ser A____1955 mM N| 108)4] 108% 109 45/| 107% 109% 
tSt L SW Ist 4s bond ctfs._..1989/MN, 99 . 99 9934] 9 96 100 | Va Iron Coal & Coke ist g 5s..1949|M Sj------ *6244 67 |----|| 65% 67 
2d g 4s inc bond ctfs_..Nov 1989|J 3| 7034) 69% 70%} 281) 68 70% | Va & Southwest Ist gu 4s____- 2003|3 JIl------|------ <---- “2°88. case eoee 
*1st terminal & unifying 5s..1952|3 J| 62 62 62%] 111] 58% 64% nie a 1958|A Ol------ 101 101%) 5} 100) 6101% 
*Gen & ref g 58 series A_._..1990|J J| 51 49% 51 Sul] 4834 54 irginian Ry 3%s series A_...1966|M S| 10434| 10434 105%) 68) 104% 10734 
St Paul & Duluth Ist con g 4s_.1968/J Dj------ 109 109 1]} 108 109% , 
t°St Paul E Gr Trk Ist 4%s_..1947|3 Jj------ *30 32%}----]| 31% 34 tWabash RR Ist gold 5a... 1939|M1 N}| 102%} 102% 103% o 102% 103 
t*St Paul & K C Sh L gu 4%s.1941/F A| 24%) 23% 25 441} 23 26% i ii en RE gt 1939|F Aj %7 96 97 96 98 
St Paul Minn & Man 5s... ..- 1943|J J} 103 | 103 103%} 7i| 103 103% ist en g term 4s._.......- 1954/3 Ji------ eee 8244} Sil 82% 86 
Mont ext Ist gold 4s_..__.. 1937|J3 Dj------ *101  lOLMI----]] 101332 101K Det & Chic Ext Ist 5s...... 1941|J Jj------ 105 +s0-- ----]] 102% 106% 
tPacific ext gu 4s (large) ...1940 ae 107 |----]] 106% 106% oines Div ist g 48._..1939|3 Jj|------ oh 80 |----]] 78 78% 
St Paul Un Dep 5s guar... 1972/3 Jj------ 121-122 6]) 121 124 Omaha Div ist g 3}48....-- 1941/A Oj------ 306% 69 |----1] 69 71 
Toledo & Chic Div g 4s_...- 941|M Si------ 99% 99% '|----1| 97% 008 
S A & Ar Pass ist gu g 4s____. 1943/3 J} 102%| 102% 102%] 21 1 t®Wabash Ry ref & gen 548 A_1975|M S|} 4072) 39 40 +4 “} 39 sos 
San Antonio Pub Serv Ist 6s..1952|/J J|------ 112 112%] 5 111% 112% *Certificates of deposit. ....._|-.-- 38 38 38 gf] 38 39 
San Diego Consol G & E 4s__.1965/M N| 108%4/ 108% 109 9]| 10834 110% | Ref & gen 5s series B_____- 1976|F Al------ 2. a 37% 
Santa Fe Pres & Phen Ist 58..1942|M $/------ *1l4% 1154]----]] 114% 115 *Certificates of deposit. ......|.---|--:--- 34 41 “351 37 30% 
t*Schuleo Co guar 6}48....-- 1946] J] 41 | 41 41Y6] 3i) 39% 41% | Ref & gen 4348 series C_---1978]A © 39 | 38% «(39 | (S4l 37% Ail 
ee 41 40% 41 10]} 39% 42% Certificates of deposit...___. «..|°***"" 354 38 |----l] 35 39 
eGuar 6 1 6348 sariea B.._71946)A 6|------ “414 60 |----|| 41 44 Ref & gen 5s series D_._-_- 1980|A O|------ 29 4 | i) 38 «41% 
iia ilies: Ss SRA SRE 41 41% 3i| 39% 43 Certificates of deposit....._. ...|-*---- 34 37 |----l| 37 37% 
Scioto V & N E lst gu 4s_...... 1989|M N}-.---- 118 118 1} 118 121 Walker (Hiram) G&W deb ‘ida 1945|....j------ 10744 108%) 241) 106% 109 
§t*Seaboard Air Line Ist g 48_1950)A O}------ *3045 35 |----|| 31% 34% 177 
$*Gold 4s stamped._...._. 1950/|A O| 29 29 31 341} 29 34% | Walworth Co Ist M 4s__....- 1955|A 88}4) 87% 90 ‘ll 83% 90 
*Adjustment 5s........ Oct 1949/F Aj 1034) 9% 10%) 15 9% 12% 6s debentures............- 1955|A Ol------ 9844 984] 211 gogu 99 
§*Refunding 4s.-.....-... 1959j)A 0] 16%) 1634 17%] 83]) 153%§ 18% | Warner Bros Pict deb 6s_.--.. 1939|M 9834; 98% 99%) 761] 983% 100% 
*Certificates of deposit... __- ee 15% 16 121} 15 17% | t°W o deb 68..1939|M 5444) 5144 54%) T0ll 50% 55% 
*ist & cons 6s series A_....- 1945|M S| 19 18% 2034] 232)) 18% 21% | t*Warner Bros Co deb 6s....- 1941/M 72 | 66), 7254) 76) 6544 76 
*Certificates of deposit... _- to 18 19%) 4011 17% 20% *Deposit receipts. ..........--.]----|------ 69% 71 251, 654 76% 
$*Alt & Birm Ist g 4s_____- 1933|M S| 36%| 36% 36%] 4|| 35144 88% | Warren RR Ist ref gu g 3%s..2000|/F Aj------ 80 80 10} 80 80 
t*Seaboard All Fla é A cts...1935|A OG] 12%] lls 12h] 114) 11 14% | Washington Cent Ist gold 3. 1948 Q M|------ 102}4 102} 21} 10244 102% 
*Series B certificates... .... 1935|F A|------ i 12 12)) 11 14% | Wash Term Ist gu 3}4s_....--. 1945)F Aj 110 | 110 11043] 401) 110 11034 
lst 40-year guar 4s__._....- 1945|F Al------ 112% -..-. 2°CO, sade Cselee 
Sharon Steel conv deb 44s...1951|M N/ 11244) 112 =112% 6/| 112 1135 | Wash Water Power sf 5s____. 1939|J  J\------|*----- 108 %|----|]| 108% 108 
Shell Union Oil deb 3s_...-- 1951/M S| 9% 99 100%] 75} 99 102 Westchester Ltg 5s stpd gtd_.1950|J O)|------|*----- 126 34|----]| 12634 127 
Shinyetsu E! Pow Ist 6s... __- 1952|J Oj------ 824, 82s| 4/1 81 84% | West Penn Power Ist 5s ser E.1963|M S/------ 119 §=119%] 81) 119 123% 
*§Siemens & Halske sf 7s__._. 1935|3 Jj------ "98% .-..-- ----|| 100 100 lst mtge 4s ser H_._.__.__- 961|3 J} 10634] 10634 10744] 3) 10634 108% 
*Debenture s f 6 4s____.__- 1951|M $/------ 54% 5434) 13)] 50% 57K lst mtge 3}4s series I_____. 1 5 Ji------|*----- 107 4|----|| 107% 109% 
*Silesia Elec Corp 6 &8...-.--- 1946|F Aj------ "2155 23 |----|] 21 22 Western Maryland Ist 4s____- 1952)/A O| 105 | 104% 105%] 106]) 1045 106% 
Silesian-Am Corp coll tr 7s....1941'F Aj 75 72 824%" 59,1 68 82% lst & ref 5}4s series A_____. 1977/3 3} 10634] 106 106%] 23/) 105% 107% 
Skelly Oil deb 4s..........__. 195119 Jj 10144] 101% 101%} 46)] 100% 102% 
Socony-Vacuum Oil 3s..__- 1950|A 0] 105 | 105 105%) 11]} 105 107% | West N Y & Pa gen gold 4s___1943/A Oj------ 110% 11044] 91) 109% 111% 
South & North Ala RR gu 58..1963/A O}------ 12534 125% 51} 12534 130 t®Western Pac ist 5s ser A_..1946|M 38%} 37 38%} 46), 36 40% 
South Bell Tel & Tel Ist sf 58.1941|/3 Jj 10634] 1065 107%/ 27]| 1065< 108 ie 946|_.._.| 37%] 36 37%] 85i) 35 39% 
Southern Colo Power 6s A__..1947|J J|------ 10534 10634} 16]] 105% 106% | Western Union coll trust 58...1938|3 J} 10334} 103% 103%) 13)) 103% 104% 
Southern Natural Gas— Funding & real est g 4%s_..1950|/M N| 1084/ 1084 108%] 16) 107% 111% 
lst mtge pipe line 4%s__-__- 1951jA O} 100%) 100% 101}4) 311) 100% 101 25-year gold 58...........- 1951/3 Dj 10534; 105% 106 13]) 105% 107% 
So Pac coll 4s (Cent Pac coll).1949/J D| 97%) 97% 98 60/} 97% 99 NS vengminagepp nies bor ange Mm sj 10744} 107 108 5411 107 109% 
Ist ae (Oregon Lines) A...1977|™ 99%} 9934 1004] 110}] 99% 100% *Westphalia Un El Power 68..1953)3 Ji------ 20% 23 7ii| 20% 23 
nt Tee 1968iM' Sj 9644) 95% 9634) 741] 94% 98 | West Shore ist 4s guar._._... 236113 Ji 9834) 98% 995%) 831) 97% 100% 
Ee giIM Ni 9544} 953%, 96 210}, 94% 97% # #=Registered.___.........___- Ti. Damped 954% 95% 311 94% 96 
ie ill aN le 1981)MN| 9536] 9534 96 | 1301) 94% 97 Wheeling & L & Ry 40 ser D....1908/M S|------ "106 «we ----|| 106% 106% 
10-year secured 3%s.._..._. 1946|J J] 10134] 101% 101%] 218]) 100% 102% | RR Ist consol 4s__.._..___- 9IM $i------ 113% 113%| 32]) 112% 113% 
Fran Term Ist 48_....-. 950|A O} 10754] 106% 108 18]| 10644 109% | Wheeling Steel 4}<s series AL-71066] Al 102%] 102 103 751, 101 103% 
So Pac of Cal Ist con gu g 58_.1937|M NI ------ 102% 102% li] 102% 108% # White Sew Mach deb 6s__..__. 1940|M N| 104%] 104% 104%] 8]] 103% 104% 
So Pac Coast Ist gu g 48_...-_-. 1937/3 Jj------| ----- ----- ---- ---- «--- $*®Wickwire Spencer St't Ist 78.1935 
So Pac RR Ist ref guar 48.._.1955|5 J| 10434] 104% 106%4| 63// 104% 108% *Ctf dep Chase Nat Bank..._./J Jj 40%) 3834 40%] 37]| 34% rit. 
lst 4s stamped... _........ 1055)....|------|"----- BOD IBhewccl. cans cece *Ctls for col & ref conv 78 A.1935|M Ni 40%] 38% 40%/ 208]} 35 40 
Southern Ry let cons g 5s...-- 1994/5 3} 11034) 110% 112 92/| 11034 112% | Wilkes-Barre & East gu 5s....1942/) Dj 5134] 51% 53%) 38)| 5194 62 
Devel & gen 4s series A... .. 1956) A O} 85 8344 85%] 382)| 78% 857 Wiimar & Sioux Falls 5s_.___. 1938/3 DIj------ 104% 105% /----l]  ... <c-- 
Devel & gen 68._...._..... 1956/A Oj} 10434; 103%4 105] 137]) 98% 105 Wilson & Co Ist M 4s series A_1955|J J} 103 102% 103%] 17}) 102% 103% 
Devel & gen 6 %s_.....-... 1956|A O} 10934] 107 110 741) 1015 110 Winston-Salem S B Ist 4s_.... 1960/\J i puased 112% 113%]----j] 112% 115 
Mem Div Ist g 58.......... EE Baccund 105 105%] 10]) 102 105% | t®Wis Cent 50-yr Ist gen ts , eon dieccned 30 31% 23]| ay, 35% 
St Louis Div Ist g 4s___...- 1951|/3 Jj 100} , 100 10144] 351) 983% 103 *Certificates of deposit....__. _...| 28%] 28 28% 2}} 28% 32% 
East Tenn reor lien g 58..._. 1938|M $j ------ 102—iés«r¥: te ----|} 10434 105 §*Sup & Dul div & term iss 4s'36|IM Ni 2344] 23% 25 91} 22 25% 
Mobile & Ohio coll tr 4s_...- 1938|M S| 95 95 9594) 321) 92 9534 *Certificates of deposit...____|_.-- 22 22 23%] 5} 22 24 
S’western Bell Tel 334s ser B_.1964|J Dj 10694] 106'4 10736] 17)] 106% 109% | t*Wor & Conn East Ist 4344s_.1943/3 Jj------ OTB 6. vin diete beste dea i dane 
S’western Gas & Elec 4s ser D_1960|M Nj 10334] 103% 104%] 47]/ 103 106% | Youngstown Sheet & Tube— 
Oe ayy gt ee 38, © Se..- 196515 f 33 4 ee Bt : R. c.f Conv deb 3}4s........-.-- 1951|F Aj 13634] 130% 137 is 1 sate + 
ey ...-1946|/F Aj------ lst mtge s f 4s ser C___.__-- 1961)M N| 103%] 10344 10 103 
Standard Oil N J deb 3s___._- 1961/3 D| 9934] 9954 10044] 219]] 995 102 
Staten Island Ry lst 44s__..- 1943/3 Dj------] ----- -----]- --- nll tnatt «i dani 
Studebaker Cos conv deb 68.1945|3 Jj 144 134 144%] 115]) 112% 144% 
Swift & Co lst M 3%s_.__.__. 1950|M1 S|} 105%] 105% 106 30]} 105% 107% 
*Symington-Gould conv inc ww1956|/F Aj------ 187% 187% 1} 157-195 e Cash sales transacted during the current week and not included in the yearly 
Without warrants.........- 1956)" Aj------|*----- 140 |----]} 121 143 range: 
Tenn Cent Ist 6s A or B__.._. 1947/A O} 105%} 105% 1056) 65]) 104% 10534 — 
Tenn Coal Iron & RR gen 58..1951|J Jj------ 12154 121 10]} 12154 126 O Sales. 
Tenn Cop & Chem deb 6s B...1944/M S| 104% 104% 104% lil 104% 105 r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Tennessee Corp deb 6s ser C..1944|M S/------| ----- ----- peu anak i et cate transaction during current week. m Under-the-rule sale; only transaction during 
Tenn Elec Pow Ist 6s ser A.._._.1947/5 Di 99%} 99% 100 80 9914 104 current week. z Ex-interest. § Negotiability impaired by maturity. t+ Accrued 
Term Assn of St L Ist g 4%s_.1939/A O}------ 108 108 11} 108 109% | interest payable at exchange rate of $4.8484. 
Ist cons gold 5s............ 1944|F Aj------ 1174 117%) 31) 116% 118% t Companies reported as being in bankruptcy, receivership, or reorganized under 
en refund s f g 48__......- 1953/3 Jj 10934; 109% 10934} 10)) 109% 111 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Texarkana & Ft S gu 5s A_-1950|F Aj 10814] 10734 10834] 19]| 10734 10834 
Texas Corp deb 3s-_......-- 1951/5 DI 103%} 103% 104%] 1311] 102% 105% * Thursday's bid and asked price. No sales transacted during current week. 
Tex & N O con gold 5s......-.-. 1943)J J/------ ) | ae ----|| 106% 110 ¢ Bonds selling flat 
Texas & Pac Ist gold 5s.....-- 2000/3 Dij------ 124% 125 Si] 12444 128% , 
Gen & ref 5s series B_._.--- 1977|A O} 106%} 105% 106%] 19)] 105% 108% z Deferred delivery sales transacted during the current week and not included 
Gen & ref 5s series C....... Heth A O} 105%/ 105% 106 30])} 105% 108 in the yearly range: 
Gen & ref 5s series D......- 53 Di] 107%] 107% 107%| 91] 107% 108% 0 ait 
Tex Pac Mo Pac Ter 5s Pen M $! 108%! 108% 108%! 3! 108% 109% : 
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1076 New York Curb Exchange—Weekly and Yearly Record Feb. 13, 1937 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 




























In the following extensive list we furnish a complete record o 
week beginning on Saturday last (Feb. 6, 1937) and ending the 
from the daily reports of the Curb Exchange itself, and is inten 


which any dealings occurred during the week covered: 


Ey Friday (Feb. 12, 1937). 
ed to include every security, whether stock or bond, in 


f the transactions on the New York Curb Excha 


It is compil 


e for the 


entir 


ely 


































































































Thurs. Sales Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 STOCKS Last | Week's Range| for Range Since Jan. 1 1937 
STOCKS Sale of Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Acme Wire v t c com...20} 54 5355 1,150] 45% Jan} 56% Jan | Bridgeport Machine----- *| 19 18% 19%] 2,400) 17% Jan) 21% Jan 
Adams Millis 7% ist pf 100} 111 | 111 Iii 20| 110% Janj| 111 Jan | Bright Star Elec class B-.*| 2 2 2 100 Febi 3% Feb 
Aero Supply Mfg class A.*}__...- 21 21% 400; 21 Jan| 22% Jan | Brill Corp class B......-. ° 6% 5% 7 8,200 2% Jan 7 Feb 

Sy Uke dn tiulaiwadiniaae *| 5% 4% 5%! 1,600 4 5% Jan Gee Biinctaceaccocse *| 14 13% 16 5,400} 6% Jan; 16 Feb 

Agfa Ansco Corp com....1}__--.-- 15% 16% 400; 14 Febj 18 Jan 7% preferred..-..... 100} 71%) 70% 73 780} 53% Jan| 77 Feb 
Ainsworth Mfg common..5| 22 21% 22 1,600} 19 Jan| 22 Feb | Brillo Mfg Co common..-*/....-- 10% 10% 100; 10 Jan}; 10% Jan 
Air Investors common...-*| 1%) 4% 4% 200i 3% Jan| 5% Jan CERES Bcccccccocccese OF Lwccclosebe. Sedeal coeges 30 Jan) 30 Jan 

Conv preferred_.....- , aBaeer 31% 31% 100} 28% Jan| 34% Jan | British Amer Oil Coupon.*).....- 25% 25% 300} 2444 Jan) 25}4 Feb 

TE, unpeedosonets 1m} 1% 1% 600} 1346 Janj 1% Jan Registered ........-..- GC ntcccloesee hebénl eocens 2334 ,Jan) 23% Jan 
Alabama Gt Southern. .50}__---- 75% 75% 300| 72% Jan| 78% Jan | British Amer Tobacco— 

Ala Power $7 pref... ..-- *| 84%] 83% 85% 140} 81% Jan} 87 Jan Am dep rets ord bearer £1/....-.- 32 32% 300} 32 Feb) 33 Jan 
$6 preferred.......... *| 75 75 75% 360} 71% Jan) 77 Jan Amer dep rcets reg....£1).....- 32 32 600; 32 Feb; 32 Feb 

Alien Industries com... .- 1} 27%) 27 #£x27%| 1,700} 23 Jan| 27% Feb | British Celanese Ltd— 

Alles & Fisher Inccom...*| 4%| 4% 4% 100} 4 # £=Febj| 5% Jan Am dep rcts ord reg..10s|......|..--. -----| ------ 2% Jani 2% Jan 

Alliance Invest common..*| 65 4% 5 1,100} 3% Jan| 5  #£Feb | British Col Power class A.*).....-|--.-- -----| ------ 37% Jani 38% Jan 

Allied Internat Investment Brown Co 6% pref....100| 59 59 61 1,350} 44 Jan) 64 Jan 

PE nntmensebnune EES. GRR THAT yy OSES 2 Jan} 2% Jan | Brown Fence & Wirecom.1| 15 14% 215%} 1,900} 13 Jan} 2154 Feb 

$3 conv pref_........-. SSP Pea Ltrs 21% Jan| 24 Jan Class A pref.........- *| 27 27 27% 200} 27. 4=Febj 28 #«¥Feb 
Allied Products cl Acom 25) 23 23% 23 500} 22 Jan} 23% Feb wn Distillery.1; 10% 9 10%| 4,100 9% Feb| 12% Jan 
Aluminium Cocommon..*| 166 162% 167 550) 146 Jan} 173 Jan | Bruce (E L) Co.........- *| 29 29 30 300} 21% Jan; 30 Feb 

6% preference. --.--. 100} 119 118% 119% 300} 115 Jan} 119% Feb Silk Mills Ltd... - Oh Lusccleesbe eae oocase | 10% Jan; 12 Jan 
Aluminum Goods Mfg--.-*|____-- 17% 17% 100} 17% Jan| 17% Jan | Buckeye Pipe Line..... 50} 50 49% 50 600; 46 Jan); 50 Feb 
Aluminum Industriescom *} 13%] 13 13% 400| 9% Jan| 14% Feb | Buff Niag & East Pr pref 25)-.--.--- 25% 25% 600} 24% Jan| 2544 Feb 
Aluminium Ltd common..*| 107%} 107% 110 500} 98 Jan; 124 Jan lst OG... ences *| 103 103 104 250} 103 Feb) 106% Jan 

6% preferred......- glee. 124% 124% 100} 121 Jan| 129 Jan | Bunker Hill & Sullivan._10} 116%4| 113% 116% 625; 100 Febj 117 Jan 
American Airlines Inc...10} 28% 8 9 1,600} 28 Jan} 32% Jan | Bureo Inc common.....- GT weset 5 5 400 4 Jan Jan 
American Beverage com-_-_1}____.-- 3% 3%! 1,200) 2% Jan 3% Jan $3 convertible pref....*|....--|.--.. -----| ------ 36% Jan| 37 Jan 
Be ee G8. BO. uel aeose ecccal cascee 62 Jan| 64 #®Feb WENO ok cdockbickeccoceisssee sadeul-cocees % Jan % Jan 
Amer Box Board Cocom.1} 19%| 19% 21 7,300] 17% Febj 21 Feb | Burma Corp Am dep rets..|....--|.---. -----| ------ 4 Jan 4% Jan 
American Capital— Burry Biscuit Corp..12 Ke|_..---|----. -----]| ------ 6% Feb| 7% Jan. 

Class A common....10c] 10%] 10% 10% 100 8 Jan| 10% Feb | Cable Elec Prod v t c_...* 1% 1 1%} 1,000 1 Jan 1% Jan 

Common class B....10c]} 1%| 1% 15%] 1,600] 16 Jan| 154 Feb | Cables & Wireless Ltd— 

$3 preferred........-- A BRR PERE y% Jan| 40% Feb Am depretsAordsh..£1| 1%) 1 1s 200; 1 Janj 1 Feb 

$5.50 prior pref_.--.--.- POG eA IRERT: CRPETT By AY cee Am dep rcts B ord shs_ £1 6 716 %| 8,700 is Jan Jan 
Am Cities Power & Lt— Amer dep rets pref shs £1 5% 5% 5% 700 5 Feb 5 Feb 

BED Menapeccesccee 25| 41 40% 41 400} 39 Feb} 41% Jan | Calamba Sugar Estate..20).....-|----- -----| ------ 31 Jan; 31 Feb 

Class A with warrants 25} 45%| 45% 45% 300| 44% Feb| 47 Jan | Camden Fire Insur Assn__5).....-|-.--- -----] ------ 22 Feb; 22 Jan 

b RLONNESR pee 6%| 6% 6%| 3,900] 6% Jan| 8 Jan | Canadian Car & Fdy pfd 25)------ 30 ©6330 50| 28% Jan} 31 
Amer Cyanamid class A.10}_____-| ___-. .----] -.---- 3344 Jan| 36 # Feb | Canadian Hy ec— 

Clags B n-v_.......-- 32%| 32% 335%| 19,300] 324% Feb| 35% Jan 6% preferred....... 1 77 a. 5s en 20| 73 Jan} 82% Jan 
Amer Dist Tel N J pref 100}__..--}| ...--. .----] ..---- 134 Jan} 136 Jan | Canadian Indus AlcoholA*| 6%| 6% 6 2,500} 6 Febi| 8% Jan 
Amer Equities Co com..-1}____-- 4% 4% 200| 4% Jani 5% Jan B non-voting .......-- ees TRS Sky a. eee 5 Feb| 7% Jan 
Amer Foreign Pow warr.-.-- 3% 3% 4%! 5,500 2% Jan 4% Jan Marconi... .. 1 2% 2% 2 5,300 1% Jan 3% Jan 
Amer Fork & Hoe Co com *}__---- 23% 23% 300} 20% Jan; 24 Feb | C&pital City Products...*| 22 21% 23 2,090; 15 Jani 23 Feb 
Amer Gas & Elec com....*| 42 41% 43%| 15,000} 39 Jan) 48% Jan Carib Syndicate... _- 2%| 2% 2% 11,900) 2% Jan| 2% Jan 

 _. aa eS 111 111% 3001 110% Janj 112 Jan arman & Co class A... _, Soe 254% 25% 100} 25% Febj 25% Feb 
American General Corp 10c|_ 11%] 11 11%] 2,100} 10% Jan; 11% Feb C Sagan = aan _ Seer 7 7 200; 7 #&«%>$¥Febl 7% Jan 

2 preferred__.......- i] 36%| 3436 36%! 1.150] 333%; Jan| 36% Feb | Carnation Cocommon...*) 33 33 33% 400| 32% Jan| 35 # Jan 
$2.50 preferred_..--- - RSD Petts RR. <tr 39% Jan| 42 Feb | Carnegie Metals com... -- 1 3% 3% 3%) 27,200 3 Feb 3% Feb 
Amer Hard Rubbercom.50| 28%| 26% 28% 700| 24 Jan| 32- Jan | _ *eignts._.............-. Ms i | 31,100 Feb %— Feb 
Amer Invest of Ill com... *|____-- 34% 35 2001 324 Jan| 35 Feb | Carolina P & L §7 preft...*| 97 | 97 97 50} 97 Febj 102% Jan) 
Amer Laundry Mach...20| 32%| 31% 34%| 4,500) 24% Jan| 34% Feb TE. chmeminn "Sasa 914% 91% vo | 90 Feb| 97% Jan 
Amer Lt & Traccom....25| 23%] 22 23%| 5,500) 21% Jan; 26% Jan Carrier Corp_.........- *| 41%) 40% 42%/ 11,600) 30 Jan; 43 Feb 

6% preferred._.....-. ere 27% 27 100| 27% Jan| 28% Jan Carter (J W) Cocommon.i| 13 11% 14%| 46,000; 10% Jan; 14 Feb 
Amer Mfg Co common 100| 45 40% 465 675| 32% Jan| 45 ‘Feb | Casco Products______-_-- *| 735 | 235 38 1,200} 35 Jan} 38 Feb 
Amer Maracaibo Co. -.. - i) 1%| 1% 2 | 17,000] 1% Jan} 2% Jan | Castle (A M) Co.._.._. Blecanss 60% 64 200} 54 #£Jan| 64 #«®Feb 
Amer Meter Co_______-_- *| 52%| 52% 54 400| 52%] Feb| 59 Jan | CatalinCorpofAmer....1| 8%| 8% 9%| 9,800) 8% Jan) 10% Jan 
Amer Pneumatic Service.*| 2 1% 2 600| 1% Jan| 2% Jan | Celanese Corp of America 
Amer Potash & Chemical.*}____--| _._.. ...--] ------ 38 Jan Jan 7% ist c pref...100} 110 | 109% 110% 275| 10834 Jan} 110% Jan 
Amer Seal-Kapcommon..2} 9%| 8% 9% 7 8% Feb| 10% Jan | Celluloid Corp common-15|------ ee 200; 10% Jan| 13% Jan 
Am Superpower Corpcom*| 2%] 2% 24| 21,100) 2% Jan) 3 Jan $7 div preferred___.__- _ eee 40% 150} 39% Jan| 45 Jan 

ist preferred......._.- _, Sait 96% 97 200| 95 Jan} 99 Jan ist preferred__........ eS 93% 94% 50| 93% Jan| 96% Jan 

BEE cnnscosnaces *| 49 49 652%] 1,200) 47 Jan| 59% Jan | Cent Hud G & Ecom__-_-_*|-_----- 17% 17% 100} 17% Jan; 19 Jan 
American Thread pref_..5|__-_--- 4% 4% 900| 456 Febl| 4% Jan | Cent Ohio Steel Prod.___1| 21%| 18% 21%| 9,000) 17 Feb) 21% Feb 
Anchor Post Fence..-_-.-.-. * 4% 4% 5% 500 4% Jan 5% Jan | Cent P & L7% pref__.100| 87%| 87 87% 300}; 85 Jan; 89 Jan 
Angostura Wupperman..1| 7%/| 6 8%1 17,200; 5% Jan| 8% Feb | Cent &South West Util..1} 5%) 53 5%| 9,500, 3% Jan) 6% Jan 
Apex Elec Mfg Co com..*| 40%| 37 42%| 2,800}; 33 Jan| 42% Feb Cent States Elec com___.1 4 1% 2%) 13,500 1% Jan 2% Jan 
Appalachian E] Pow pref.*| 109}4| 109% 109% 100} 108% Jan] 110% Jan 6% pref without warr 100| 23344) 22 24% 850} 20 Jan) 27% Jan 
Arcturus Radio Tube....1] 2%| 2% 2%] 36,100) 1% Jan) 2% Feb 7% preferred..._... 100) 45 43 45% 825, 42% Jan| 51% Jan 
Arkansas Nat Gas com_..*} 11%} 11% 12%] 28.100 7% Jan| 12% Feb Conv erred.....100/].-....- 24% 24% 25| 24 Jan| 33% Jan 

Common class A.....- *| 11%] 11% 13%1|128,100 7% Jan 13 Feb Conv pref opt ser ’29_ 100} ------ 22% 24 125) 20 Jan| 26% Jan 

Preferred. ___.....__- iol 10%! 10 10%] 8.600; 9% Jan} 10% Jan | Cen a ata *|  5%| 5% 5%| 1,400] 5% Jan| 6 #£Jan 
Arkansas P & L $7 pref..*)__-_--- 94% 94% 40 7380 Feb) 96 Jan Charis Corp._._..____- a 16 16 100} 15% Jan} 16% Jan 
Art Metal Works com__..5| 14%| 14% 15%] 1,400| 13 Feb 15% Feb Cherry-Burreil Corp___.- AES RHEE eT. HEEL SS 71% ‘Jan; 82 Feb 
Ashland Oil & Ref Co___. 7% 7% 8 13,200 6% Jan 8% Jan Chesebrough Mig__.___ S scanned 112 112 50; 110% Jan; 115 Jan 
Associated Elec Industries Chicago Flexible Shaft Co 5| 64 61 64 1,050} 52% Jan} 64 #® Feb 

Amer deposit rets....£1}) 13%} 13 13% 800; 12% Jan} 13% Feb hicago Rivet & Mach..*| 37 33 37%) 5,400] 27% Jan; 37% Feb 
Assoc Gas & Elec— Chief Consol Mining. ___ - l 2% 1% 2%] 13,300 1% Janj 2% Feb 

DOR Lwtnctersesne 1 2% 2% =2%)| 2,200 2 Jan 3 Jan | Childs Co preferred__..100| 85% 86 525) 76 Jan; 86 Jan 

Dib naninanee il 4%| 3% 41 24,100] 35% Jan| 5% Jan | Cities Service common...*| 4%) 43% 4%| 61,200) 4%6 Jan 5% Jan 

$5 preferred.........- *| 32 31% 33%] 1,400 Jan| 39% Jan __ wee. jon *| 52%] 52% 55%!) 2,400; 52 Jan| 60 # Jan 

Option warrants___.--- 346 532 316) 6,800 532 Jan 732 Jan Preferred B__._.____. asst 54% «OM 100i; 5 #=Febj| 5% Jan 
Assoc Laundries of Amer.*|__--- - % % 500 % Jan} 1% Feb Preferred BB_._.____. a ngiatiichiae toma a oneal 54 Jan} 58 Jan 

V t c common___-___-- Oe Pelkie R..3 P Ber % Jan % Feb | Cities Serv P & L $7 pref_*|------ 77% 79% 100| 72% Jan| 79% Feb 
Associates Investment Co *} 55%| 55 55% 350} 50% Jan; 56 Feb $6 preferred._..______ _ a 5 75 25} 66% Jan| 76 Feb 
Atlantic Coast Fisheries..*} 12%| 12% 13%] 4,300} 10% Jan 13% Feb City Auto Stamping... _. *| 14%] 13% 14%] 13,000) 12% Jan) 14% Jan 
Atlantic Coast Line Co. .50}__- --- 51 53% 3801 47  Jan| 5344 Feb | City & Suburban Homes 10j------|----- -----| ------ 4% Jan| 4% Jan 
Atlas Corp common. .... 5| 17%| 17% 17%| 7,700} 16% Jan; 17 Jan | Claude Neon Lights Inc..1] 234) 2% 2%| 11,800 % Jan} 3% Jan 

6% preferred........ 50| 51%| 51% 52%| 5,300} 50% Jan| 52% Feb | Clayton& Lambert Mfg..*] 9%| 9% 9% 100} 8% Jan} 10% Jan 

ERR RE 3%| 3% 3%| 7.700| 3% Jan| 4 Jan | Cleveland Elec Ilium-_-_.*|------ 45% 47 350| 454% Feb yu Jan 
Atlas Plywood Corp. ..-- *| 26%| 24% 26% 300} 19 Jan| 27% Jan | Cleveland Tractor com._.*| 11%| 11% 12 2,100} 10 Jan| 12% Jan 
Austin Silver Mines_..-- 1 2% 2% 2%} 6,900 2% Feb 3% Jan Clinchfield Coal Corp. _ 100 4% 4 4%| 1,200 4 Feb 5 Jan 
Automatic Products... -.- 5 7% 7% 7%} 1,800 7% Feb 8 Feb | Club Alum Utensil Co__.*}------ 1% 2 1% Jan 2% Jan 
Automatic Voting Mach-.* 7% 7% 8%! 1,600 7 Jan 8% Jan | Cockshutt Plow Co com..*|------|----- -----| ------ 16 Jan; 16 Jan 
Axton-Fisher Tobacco— Cohn & Rosenberger Inc..*|-.....|--... .----| ------ 844 Feb' 9% Feb 

Class A common....- 10; 40 40 41 340; 39 Jan, 43 Jan | Colon Development... _1 sh 7% 6% 8%| 68,400 3% Jan 8 Feb 
Babcock & Wilcox Co_...*| 145 144 149% 375} 128 Jan; 156 Jan 5% income stock A... £1|------ 4% 4% 4% Jan 4 Jan 
Baldwin Locomotive warr - 3% 3% 3%1 7,100} 2% Janj 4 #£«z>¥Feb 6% conv pref___._.._£1|------ 4% 4%) 8, 3% Jan i Feb 
Barium Stainless Steel...1] 6%) 6 6%| 13,300) 3% Jan| 7 #&Feb | Colorado Fuel & Iron warr_| 24 19% 24%| 13,700} 18  Jan| 24% Feb 
Barlow & Seelig Mfg A_..5) 20%) 19 21 2,800] 17% Jan} 21 Feb | Colt’s Patent Fire Arms.25|) 58%| 57% 59% 57% Febj 67 Jan 
ees Ch ae Coenen Oe ed oc ce ccwall ecsccaleccesocnscelesossocsges Columbia Gas & Elec— 

7% ist pref........- BR: RR Se Jan} 103 Jan Conv 5% preferred..100| 85 83% 89 3,025] 8344 Feb “4% Jan 
Bell Aircraft Corp com_..1} 13%] 13% 14%] 2,200] 12% Jan) 15% Jan Columbia Oil & Gas____. 1 8% 7% 9%] 38,300) 7% Febj| 10% Jan 
Bellanca Aircraft com....1} 6% 64% 6%! 1,500 5% Jan| 7% Jan | Columbia Pictures com.-.*|----.-- 38% 38% 50} 35% Jan) 39 Jan 
Bell Tel of Canada..._.100] 166%] 165 166% 80} 161 Jan| 166% Feb Commonwealth Edison 100} 134 132% 137 1,500} 118% Jan} 139 Jab 
Bell Tel of Pa6%% pf.100}_.--.-- 124 124 10] 121% Jan; 12 Feb | Commonwealth & Southern 
Benson & Hedges com ---.*/_.---- 4 46 100} 4% Feb) 4% Feb WEED acesccchene> os 516 516 %| 19,700 Sig Jan 746 Jan 

PR ikddabbeonasees Os es ee ea ee 18 Jan| 18% Feb | Commonwealths Distrib-1/------ 2% 2% 600 1% Jan 2% Jan 
Berkev & Gay Furniture-1 3% 3% 3%] 26,100 2% Jan 4 Jan | Community P & L $6 pref *| 58%} 58 59 250; 58 Jani 64 Jan 

Purchase warrants. --- - 2% 2 2%} 17, 1% Jan 2% Feb | Community Pub Service 25} 32%} 32 32% 100} 31% Jan} 34 Jan 
Bickfords Inc common... -*|_- ~~ -- 15% 15% 2 14% Jan| 15% Jan | Community Water Serv_.1 1% 1% 1%] 1,700 1% Jan 1% Jan 

ESS SEE, EEL OIE Pee PO eS 36 Jan| 37% Feb | Compo Shoe Mach vtec..1| 17 16% 17 200] 16 Jan| 17 Jan 
Bliss (E W) & Cocom..__*} 23 22% 23%] 5,000} 18% Jan; 24% Jan New vtc ext to 1946__.| 16%] 16% 17% 500; 15% Jan| 17% Jan 
Blue Ridge Corp com.-.-..1 3% 3% 3%] 1,600 3% Jan 4% Jan | Consolidated Aircraft....1|) 25%4| 25% 27 4,600| 22% Jan| 27% Jan 

$3 opt conv pref___._. *| | 46% 48% 400| 44 Jan| 48% Jan | Consol Biscuit Co_._...- 1 9% i) 9% 200; 29 Feb; 11 Jan 
Blumenthal (S) & Co_..._.*} 40 38% 40% 900| 35% Jan| 43% Jan | Consol Copper Mines....5 9% 8% 9%] 41,200 7% Jan 9% Feb 
Bohack (H C) Co com.._.*}| 10%] 10% 10% 275 9% Jan 11 Jan | Consol GE LP Balt com *| 86 854% 87 1,300} 85% Feb) 89% Jan 

7% ist preferred__..100}------ 51 51 60| 50% Jan| 56% Jan 5% §pref class A____- te 11444 114% 10} 114% Febj 114% Feb 
Borne Scrymser Co._.--- 25) 16%!) 16 16% 300! 15% Jan; 17 Jan | Consol Min & Smelt Ltd._5| 76%| 75% 76% 425) 75 Jan} 81 Jan 
Botany Consol Mills Co_.* l6 l4 3%} 1,400 4% Jan % Jan | Consol Retail Stores--.- - 5 9 y 9% 8% Jan; 10 Jan 
Bourjois Inc... -_-.-- a Pe 54% «26 900 5 Feb 6% Jan 8% preferred... .- | 113. 113 30] 113 Feb] 117 Feb 
Bower Roller Bearing....5| 34 33% 35%] 3,200) 28 Jan| 35% Feb | Consol Royalty Oil..--.~ 10 3 3 3 200 2% Jan 3% Jan 
Bowman-Biltmore com _._* 2% 2% 2%! 1,400 2 Feb 2% Jan | Consol Steel Corp com...*| 11%} 11% 13%/124,600 6 Feb| 13% Feb 

2% 166 preberres... 1G .cn220] ocens ccces] o<cces 24% Feb| 32% Jan | ContG& E7% prior pf 100/-.-----|----- ~----| ------ 98% Jan} 102% Jan 

2d preferred_______- 100} 6% 6% 7 600 54% ~=Feb 8 Jan | Continental Oil of Mex-_--1 2% 24% 2% 100 1% Jan 2% Jan 
Brazilian Tr Lt & Pow___.*/_.....| 23% 24% 1,900} 18% Jan| 24% Feb | Cont Roll & Steel Fdy...*| 26 22% 26%] 9,600! 17% Jan| 26% Feb 
Bridgeport Gas Light Co.*/-...--| --.-- -----] ------ 34% Jan| 36% Jan | Continental Secur Corp-.5/------ 15 15 25} 11% Jani 15 Feb 

Cook Paint & Varncom..*! 20%! 20% 21 500! 18% Jan! 21% Jan 
For footnotes see page 1081. 
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Volume 144 1077 
Thurs. Sales | , Thurs. Sales 
STOCKS Last Yd Range Since Jan. 1 1937 STOCKS Last |Week's Range| for Range Since Jan, 1 1937 
(Continued) eek (Continued) Sale of Prices Week -— 
Par\ Price Shares Par| Price High| Shares High 

Cooper Bessemer com. ...* 7.200 Georgia Power $6 pref....*}....-- 87 87% 100} Jan 
$3 prior preference. -.* 500 Gilbert (A C) com-....... Rs cesee 14% 14% 400 Feb 
Copper Range Co...-..-.. * 1,500 SPONGE ddtvncsecece , SOG ee eer ee’ Feb 
Ge botbbdddocduce 7,700 Gladding McBean & Co..*}]......}..... --..--] ------ Feb 
Corroon & r Reynolds— Glen Alden Coal.......-- *| 12%] 12% 13% 2,800] Jan 
eae 400 Godchaux Sugars class A.*| 47%] 47% 49% 700 Feb 
$6 preferred sn obdawos * 200 SD Eb cdedbcaghécee *| 35%] 35 37%| 4,400 Feb 
Cosden Oil com........- 1 4,600 $7 preferred... ....... Pibeneu 105 105 10 Feb 

Preferred _.........- 100}__.... 600 Goldfield Consol Mines. - .1 4 16 11,600 Jan 
Courtaulds Ltd......-.- Oe et ee ll Gorham Inc class A....-.- RAS ATS ag he Peet Jan 
Cramp (Wm) & Sons Ship $3 preferred... .....-. , ee 35 35 100 Jan 

See eee SOUR. « NONE n cc ccleasce * dbecul. wapeehl Gorham Mfg Co— 

Creole Petroluem......-.-. 5,900 V t cagreement extended; 25%] 23% 26 1,700 Jan 

Wheeler Elec... ..* 5,500 Grand National Films Inc 1 3% 3% 3%] 17.100 Jan 
Croft Brewing Co_.....- 1 «| 6,400 Grand Rapids Varnish...*} 17%| 16% 17%| 1,800 Jan 
Cooter DERE Bs O06 ooo Mog occ uleccce . cuccal sabe’ Gray Telep Pay Station.10} 20%] 19% 20%] 2,400 Jan 
Crown Cent Petroleum. .-1 2 5,300 Great Atl & Pac Tea— 
Crown Cork Internat A-.- 3 700 Non-vot com stock....*| 112 110% 112% 660 Jan 
Crown Drug Co com..25c 4 8,100 7% ist preferred. ...100}_...-- 2128 2128 25 Feb 

Preferred...........-. 25 Gt Northern Paper. -.-- 25| 43%) 43 43% 50 Feb 
Crystal Oil Ref com. .-.-- + Greenfield Tap & Die...*| 14 12% 14%! 9,900 Feb 
Cuban Tobacco com v te.* Grocery Sts Prod com. .25c 5% 5 5%| 2,000 Jan 
Cuneo Press Inc._...-.-- Guardian Investors. --.-- GE 1 1 400 Jan 

6%% preferred. --..- 00 Gulf Oil Corp of Penna.25} 59%] 59% 61%] 7,900 Jan 
Curtis Mfg Co of Mo...-.5 Gulf States Util $5. 50 pret ® , eee 87% 150 Jan 
Cusi Mexican Mining. . i... Ling teedehbibee ‘sborel ocoqnh Jan 
Darby Petroleum com. .-_5 Gypsum Lime & Aiabast* GG IPE RR SRS Pi hak - Jan 
Davenport H Mills * Hall Lamp Co......-.--- 7 6% 7%| 3,100 Jan 
Dayton Rubber Mfg com -* | SRS a (LR 22% 23 600 Jan 

ee Handley Page Ltd— 

Dejay Stores..........-- Amer dep rcts pt pref 8s_}_....-}..... -----] ------ Jan 
Dennison Mfg 7% pref-100 Hartford Electric Light.25|__....}..... -----] ------ Jan 
Derby Oil & Ret Corp com* Hartman Tobacco Co....*|__._-- 2% 2%| 200 Feb 

| eee Harvard Bre OS i oe 3% 3% 3%] 1,700 Jan 
Detroit Gasket & Mfg com1 Hat Corp of Am cl B com- 1 14%} 13% 15 3,800 Jan 

6% pref ww.......-- Hazeltine Corp. .....---- 17%| 16% 17%] 1,200 Feb 
Detroit Gray Iron Fdy..-.5 Hecla Mining Co. ._-.- Sic 219 17% 19%| 11,300 Jan 
Det Micl. Stove Co com..1 Helena Rubenstein... -.. (ES 1% 1% 300 Jan 
Detroit Paper Prod. _.... 1 Bee Cas oc... dace ip Seer eas See Jan 
Detroit Steel Products. - . Preferred w w_.....-- SR Ce Jan 
Diamond Shoe Corp com .* Heyden Chemical me SES Se 41 42 200 Feb 
Distilled Liquors Corp-...5 Hires (C E) Cocl A_.--.- RY a RP Se Be SM Jan 
Distillers Co Ltd— Hollinger Consol G M_...5| 14%] 14% 15%] 1,800 Jan 

Amer deposit rets....£1 Holophane Co com....-.. *| 29 29 30% 400 Jan 
Doehler Die Casting... - Holt (Henry) & Co part A : ngeead ll 11 100 Feb 
Dominion Steel & Coal B 25 iC RS §— RE ER: RE FRR | Jan 
Douglas (W L) Shoe seer Horn & Hardart_.....-.-- ° 40 40 40 280 Jan 

7% preferred....... 5% preferred_-_-.--.-- 00} 108%} 108% 110 100 Jan 
Dow Chemical.......... Hud Bay Min & Smelt...* 333 32 33% £7,400 Jan 
Draper Corp...........- Humble Oil & Ref.._.-.-- 86 85% 87 7,600 eb 
Driver Harris Co... -.-..- 10 Hussman-Ligonier Co... - 19 18% 19 300 Feb 

% preferred... -.-.. 100 Huylers of Delaware a 

Dubilier Condenser Corp-1 RES UE 1% 1% 2 2,038 Feb 
Duke Power Co......- 7% pret stamped_--_-_100}_--.-.-- 24% 25 410 Feb 
Durham Hosiery cl B com* Hydro Electric Securities. *|......|..... -----] ------ Feb 
Duval Texas Sukphur. ... Hygrade Food Prod_.---- 5 5% 5% 5%| 5,800 Jan 
Eagle Picher Lead. --...-. Hygrade Sylvania Corp..*}| 48 45% 48 200 Feb 
East Gas & Fuel Illinois P & L $6 pref... -- *| 71 66% 71%} 5,000 Feb 

hirer 6% preferred... 100 71 67 71 200 Feb 

44% prior preferred _ 100 Illuminating Shares cl A_.*/....--]..--. -----] ------ Feb 

aes en tiatd ndl Imperial Oil (Can) coup-- 21% 21% 21%} 4,600 Feb 

Eastern Malieable Iron_25 Registered. ........-.- 21%| 21% 21% 600 Jan 

Eastern States Corp-.---- Imperial Tobacco of Can_ 5 ee a ee oe Jan 
hs ae Imperial Tobacco of Great 

$6 preferred series B-.- - Britain and Ireland... £1/-.-.-.--- 41 41 500 Jan 
Easy Washing Mach ‘‘B"’.* Indiana Pipe Line_-.---- 10} 10% 9% 10%} 2,200 Feb 
Economy Grocery Stores-* Indiana Service 6% pref100} - - - --- . 2 50 Jan 
Edison Bros Stores com. . 7% 5 ala cceoee 32 32% 30 Jan 
Eisler Electric Corp... -- ‘ Indpis P & L6%% pref 100|------|----- -----] ------ Jan 
Elec Bond & Share com..5 95,500 Indian Ter Ilium Oil— 

$5 preferred .........-. _, Reais 1,000 Nom-voting Giees Ai... %-.--ccfocecs cccce] -ocens Jan 

$6 preferred _.-......-- * 2,900 Rett Ie .Addeneceives | 4 4 4 200 Jan 
Elec a Assoc com....1}_____- 400 Industrial Finance— 

Bio Rr =D 700 wy OOO... . ch vccchisucte< 2% 2% 400 Feb 
Elec F & 2d pret'A iad * 200 7% erred. ...... 100} 20%| 20% 20% 175 Feb 

Option warrants........]____-- 1,000 Insurance Co of No Amerl10| 70%| 70% 72%| 1,450 Jan 
Electric Shareholding— International] Cigar Mach : sasbon 28 28% 900 Feb 

ib buncceasecces 1 2,900 Internat Holding & Inv... 3% 3% 3%] 4,800 Feb 

$6 conv pref w w......*|_____- 600 Internat Hydro-Elec— 
Elec Shovel Coal $4 pref-.* 1,450 Pref $3.50 series. ~~~. 39 % 9 41%} 2,500 Jan 
Electrographic Corp com-1 4,400 A stock purch warr-.-.--|------ 1% 2 400 Jan 
Elgin Nat Watch Co__..15 25 Intl Metal Indus A--.-_-_-- NR ae ae Pee Jan 
Empire District E16%-.100}____.-} ___.. .__--| ------ International Petroleum..*| 35%] 34% 35%| 7,300 Jan 
Empire Gas & Fuel Co— International Products... *|------ 6% 6% 900 Jan 

6% preferred_..--.- 100 400 6% preferred... ..-- RI A ig as Be aS Jan 

644% preferred -.-..- | A PREG ee ST ores Internat Safety Razor B-.*}------ 1% 1% 100 Jan 

7% i hk 100 650 Internationa] Utility— 

8% preferred. ......100 200 SED. « clititinncalinase 21 20 21% .700 Feb 
Empire Power Part Stk. .* 100 RTOS RPE SS GE 1 3 2% $=3%| 37,700 Feb 
Emsco Derrick & Equip. -_5 2.100 Old warrants--.-.--.-.-.--- \% yy ey 300 Jan 
Equity Corp com-.---.- 10c 12,500 New warrants. -_.....--- 4 716 44} 3,000 Feb 
Eureka Pipe Line com... -.50}___-_ - - 150 International Vitamin. -_-_- 1 6% 6 6%} 1,700 Jan 
European Electric Corp— Interstate Hosiery Mills..*| 38%| 38% 38% 900 Feb 

Option warrants. ......- 4,700 6 Interstate Power $7 pref-*|------ 20% 21 80 Jan 
Evans Wallower Lead... -.* 52,800 % Investors Royalty -..-.-.-- 1 % 44 = Ne} =, 800 Jan 

7% preferred -----.-- 100 2,200} 21% Iron Fireman Mfg vtc_..10| 26%) 24% 27% ,000 Feb 
Ex-cell-O Air & Tool. -.-.- - 3 15,500} 18% Irving Air Chute.....-.-- Bio wcoce 15% 16% 700 Jan 
Fairchild Aviation. - ~~... - 1 ,600| 634 Italian Superpower A....*} 2 1% 2%! 2,600 Feb 
Falstaff Brewing... ..-- 1 500 s Rn. ob ons 356 356 316 400 Feb 
Fanny Farmer Candy..-.-.1 900} 22 Jacobs (F L) Co.......-- 1} 17% 15 17%| 52,500 Feb 
Fansteel Metallurgical... -.* 2,900! 12% Jeannette Glass Co...-.-- * 11%] 11 11% 800 Jan 
ie EP. pads conbe«< . ae 1,800 le Jersey Central Pow & Lt— 

Fedders Mfg Co com. -..-- * 400| 30% 54% preferred... .-_100}------ 85% 85% 350 Jan 
Ferro Enamel Corp com. .* 4,900} 38% ® preferred. ..--.-.-. 00}; 92 92 94 50 Jan 
Fidelio Brewery ----.-~-..-- 1 14,200 34 7% preferred - - - -.-- 100} ------ 97 98 60 Jan 
Fire Association (Phila).10)__._..-|..... -----] ------ 79% Jonas & Naumburg-.-.-.2.50 7% 7% 76% 600 Jan 
First National Stores— Jones & Laughlin Steel - 100 119%} 111 119%; 1,800 Feb 

7% ist preferred....100}) 112% 40| 112% Julian & Kokenge com...*|------|----- -----] ------ Jan 
Fisk Rubber Corp..-.--.- - 1 26,300} 10% Kansas City Pub Service— 

$6 preferred. .......100}____-- 375| 72% NL!) See | 1,000 Jan 
Florida P & L $7 pref. ---- * 550) 59 V t c preferred A__._-- . 3% 35 3% 600 Jan 
Ford Motor Co Ltd— Kansas G & E7% pref-_100}------ 113% 113% 10 Jan 

Am dep rcts ord reg.-£1 1,100 Ken-Rad Tube pA *|------ 23% 23% 300 Jan 
Ford Motor of Can cl A..* 33,100 Kingsbury Breweries. --..1}------ 3 3% 300 Jan 

Se Mh. Gibb cha dats oe 200 Kings County Lighting— 

Ford Motor of France— Class B 7% pref... -- | ae 81 82 70 Feb 

Amer dep rets- - . . 100frcs 100 Class D 5% pref----- 100]..---- 64 65% 20 Feb 
Fox (Peter) Brew Co-...-.- Ps Ff 100 Kingston Products.-..-.-- 1 7% 7% 8%! 27,400 Feb 
Franklin Rayon Corp com 1 1,400 Kirby Petroleum - --..---- 1 7Mé 6% 7'4| 6,700 Jan 
Froedtert Grain & Malt— Kirkld Lake G M Co Ltd .l1}------ 1% 1% 300 Jan 

TE. chtbosebunce l 1,400 Klein (D Emil) Co com..-.*|------|----- -----] ------ Feb 

Conv preferred --..--- 15 450 Kleinert (IB) Rubber...10} 124] 11% 12% 700 Jan 
Gamewell Co $6 cum pref. att oe 10 Knott Corp common. ...- 1} 15 15 15 100 Jan 
General Alloys Co......- 13,200 Kobacker Stores Inc com. *}------ 25 25 100 Feb 
Gen Electric Co Ltd— Koppers Co 6% pref...100} 11044} 109 111% 400 Feb 

Amer dep rcts ord reg. £1 200 Kress (S H) & prefi1_.10)------ 12 12 400 Jan 
Gen Fireproofing com. ..-.* 6,900 Kreuger Brewing... ...-- 1} 17%] 17 17%} 1,300 Jan 
Gen Gas & Electric— Backawonne WE WM 5... .10Gleccccclececs occcel cocess Jan 

Spe ee , ee Lake Shores Mines Ltd_..1] 57%| 56% 58%] 2,900 Jan 
Gen Investment com. - -.-- 1 9,700 Lakey Foundry & Mach..1 s 8% 8%! 9,100 Feb 
$6 preferred... ......-- — RS 100 Langendorf Un Bak cl B..*|------|----- -----]| ------ Jan 

SES SR 3,100 Lefcourt Realty com ee Se Pe ee Se ee Jan 
Gen Outdoor Adv 6% pt 100 ae tend 50 PROGMTOG... cccedcccecce *| 17 17 17 100 Jan 
Gen Pub Serv $6 preft....° discal 20 Lehigh Coal & ote eS * 12% 12 12%! 11,200 Jan 
Gen Rayon Co A stock. - 800 Leonard Oil Develop. ...25 2% 1% $=:%2%)155,500 Feb 
General Telephone com - 20 1,600 Line Material Co.....-.-- Ti bsden 30% 30%) 2,500 Feb 

$3 conv pref.........-"|-- ae a 100 Lion Oil Refining......-- *| 17% 17 18 3,100 Jan 
General Tire & Rubber. 5 16,600 Lit Brothers com.....-.. -* 5% 54% 5% 300 Jan 

6% preferred A--_..- ++. eee 3 | 








For footnotes see page i081 
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Thurs. Sales Thurs. Sales 
STOCKS Last | Week's ‘or | Range Since Jan, 1 1937 STOCKS last |Week's Range she, Range Since Jan, 1 1937 
(Continued) Sale of Preces eek (Continued) Sale of Prices eck 
Par| Pre |Low High Low High Par| Price |Low  High| Shares| Low 
Loblaw Grocerias A... ..- h.eeavciocnse ephwal -eqeaet 23 % 23 Jan | Nor Amer Lt & Pow— 
Locke &teel Chain... ...- 5| 17%} 17 18 4,700] 213% 18% Jan Common. ........---- 1 6 54% 6%! 3,700); 3% 
Aircraft......- li} 13%] 11% 14%] 54,100 9% 14 Feb preferred... .....--- * 65%! 65 72% 950; 63 
Lone Star Gas Corp... ---- | 13 12% 13 ; 11% 14% Jan | North Amer Al clA..*| 4834) 42% 48%!) 8,900] 35% 
Long d Ltg— Class B com. --..-.--- “| 476] 41% 47%) 3,300] 35 
Co De dektin ovigded * 5% 54% 5%) 7,300) 5% 6% Jan 6% prior r preferred _- 50 aeceed 49% 49% 50; 49 
7% preferred... ..... 100} 90%] 90% 91% 90; 88 91% Jan | No Am Utility Securities.* 4% 3% 4% 400 3 
6% pref class B.-..-..- i 77% 78% 100 73H 80 Jan | Nor Cent Texas Oil. -...-.- Gleccesalectes cases 
Loudon Packing. -.-.-.---..* 6 6 3,400} 6§ 6 Jan | Nor European Oil com...1 % "16 M% 
Land & Explor.1}] 134] 13% 14 +009) 13% 154% Jan | Nor Ind Pub Ser6% pf.100) 95 95 95 
Louisiana P & L $6 pref..*|_....-. 100 100 50] 100 100 7% preferred... -..-- 100} 10344} 103% 103% 
Lucky Tiger Combinat’n 10) 1% 1% «61% 700; 1% 2% Jan | NorN Y Util7% ist pf 100/.....-j..... -.... 
Lynch Corp common....5| 41%} 41% 41% 200; 39 42 Jan | Northern Pipe Line. -.... peaked 8\l4 
Majestic Radio & Tel...-1 44 4% 4%! 1,500 3% 4 Jan | Nor Sts Pow com cl A-..100] 384} 37% 41 
Mangel Stores. -. - -.-..--- 1 9% 9 9%; 1,100 7 10 Jan | Nor Texas Elec 6% pref 100 bucipon 4% 4% 
$5 conv preferred... ..- Titionen 73% 73% 20] 73 82 Jan | Northwest Engineering..*| 36 33% 37 
Mapes Consol Mfg Co..-*|.....-]----. --.--] ------ 21% 21% Jan | Novadel-Agene Corp.-.--- *| 33%] 33% 34 
Marconi Internat Marine— Ohio Brass Cocl Bcom...*| 50%} 48% 50% 
Amer dep rights-.---- BU iwcccclecces ceccecl] cocces 9% 10 Jan | Ohio Edison $6 pref.....*].....- 108% 1084 
Margay Oil Corp- ----.-- 27%| 27 . 27%] 1,000] 17 29 Feb | Ohio Oi1 6% pref...-..- BEiloésece lll 111% 
Marion Steam Shovel...-*| 164%] 16% 17%] 1,200] 16 18% Jan | Ohio Power 6% pref...100] 110%} 110% 110% 
Mass Util Assoc Vv t c....- Eincapedinesné . ophedh obéeee 3 rs Jan | Ohio PS7% Ist stoReineccce 111% 111% 
Massey-Harris common..*; 9% 9% 10%] 12,000 aie 10% Feb | Oilstocks Ltd com----.--.5/...... 14% 14% 
Master Electric Co-----.. 1} 19%] 19 19% 300] 18% 20% Jan | Oklahoma Nat Gascom.15] 13%) 13% 13% 
May Hosiery Mills pref..*/....-.-j]..--- bb ed, 6¢00n0 55 55 Jan preferred. .....-.-- 50; 31%] 31% 31% 
McCord Rad & Mfg B..-*}| 14 13% 14%] 1,900) 10% 14 Feb 6% conv pref......- Beinocces 105 106 
McWilliams .--*| 42%] 393% 44%] 21,300] 39 44 Feb | Oldetyme Distillers. - - - - - 1 5% 5 5 
Mead Johnson & Co....- *| 114 lll 114 100] 101% 118 Jan 06868. « cous occnces 10% 10% 
Memphis Nat Gas com..-.5 6% 6% 6 2,500 6 7 Jan | PacificG & E 6% Ist pf- 35 32%} 32% 32% 
Mercantile Stores com...-*| 4644) 414% 46}4/ 1,200) 39 46% Feb 5%% ist preferred... 29 29 29 
7% SEG s ¢ ce cece cocécocsce caged cccess 104% 104% Feb | Pacific Ltg $6 pref. -.-_--.-- 106 106 106% 
Merchants & Mfg cl A..-1 6% 6% 6% 200 6 6 Jan | Pacific P & L7% pref..100].....- 86% 86% 
Pbahow 9 erred... 9F ...nnfecese coccnl oes 31% 31% Jan | Pacific Public Service. .-.-*/....-.- 7% 7% 
Merritt Chapman & Scott*}; 10% 9% 10%] 11,200 6% 11 Jan $1.30 ist preferred... -- *| 23%] 23% 23% 
Bniices co ccccccetdocpesioases dcccel oswucé % 2 Jan | Pacific Tin spec stock...-.*}].....-. 41% 42% 
6%% A pref ~iiee 73% 80% 625} 61% 80 Feb | Pan Amer Airways. ...- 10! 70%} 67 71% 
Mesabi Iron Co. -.--..-- 1% 1 1%} 27,900 716 1% Jan | Pantepec Oilof Venez...-1] 7%) 7% 8% 
Metal Textile Corp com..* 5% 5 5% 400 4 5 Jan | Paramount Motors Corp.1 54% 5% 5% 
pref passdece™s Geren oe 36% 50] 32 36 Wee | Paster Pet Os. ccccccceMcccccaleccoe cccce 
Metropolitan Edison ne aQnelcecgs,. anqcel esonen 104 06 Jan | Patchogue-PlymouthMilis*}.....- 50 50 
Mexico-Ohio Oil... ---.. + 4 3% 4 2,200; 3% 4% Jan | Pender (D) Grocery A-.-.-*/....-- 42% 42% 
ichigan Bumper Corp-..1 3% 3% 3} 16,400 2% 3% Jan GED 96 < ondcccsosdce Meeacod 8% 9% 
Michigan Gas & Oil. - - --- 8% 8% 9% 6,900 2% 9 Feb | Peninsular Telep com.-.-.-.*/....-- 29% 30 
Michigan Steel Tube..2.50} 18 17 184%} 3,400) 15% 13h Feb DiidesmeaeceGeccesdinadés enced 
Michigan Sugar Co-.-..-.-- . 1% 1% 1! 1,000 1% 1% Jan Penn Central Lt & Pow Co 
ee BEladctcchesese coscul conces 7K 8 Jan $2.80 preferred. ....--*}.....- 41% 41% 
Middle States Petrol— $5 preferred. ......... : ~segedibueks “ebbes 
Class Avtc.......-- . 5% 5% 5%! 3,400 66 6% Jan | Penn Mex Fuel Co...-.-.-- 1 8% 6% 8% 
Class B vt c..-.-.-..-- . 1% 1% 1%] 3,200 1% 1% Jan Corp vtc..-..-l 4% 4% 
Midland Oil conv pref... -.* 8% 8% 9O%% 250 8% 10 Jan | Pa Gas & Elec class A....*)....--]..... ~....- 
Midland Steel Products— Pa Pr & Lt $7 pref..-.- *| 110%} 110% 111% 
$2 non-cum div shs--.-.-.*}..---- 22% 23 200} 22% 23 Jan| __ $6 preferred---.-.......*|...--- 109% 109% 
Midvale Co.........-..*| 88%] 87 88% 225) 71 8834 Feb | Penn Salt Mfg Co..---.50/....-.- 174 175% 
Mid-West Abrasive com50c; 4% 4 441 2,500 3% Jan | Pa Water & Power Co....*| 94 93 94 
Mining Corp of Can--.--- 4 4 4%} 6,300 2% 4 Jan | Pepperell Mfg Co-...--- 100] 137 136% 138 
Minnesota Mining & Mfg-.*}-.--.-- 394% 39% 175, 39% 43 Jan | Perfect Circle Co._....-- *| 35 35 35 
RD 2 Oe Es F Se cdc REnsee-cheeeece Shere! cocces 98 98 Jan | Philadelphia Co com. .-..-- eand 18 18% 
Miss River Pow pref. .-.100}- .---- 118 118 10} 115 118 Feb | Phila Elec Co $5 pref. - - - - "newpeibeiGe . sanee 
Mock, Jud, Voehringer Co Phillips Packing Co. -.-..--- *| 14%] 14% 15% 
Commoa.......... 2.50]. ..-.-- 14 14% 400; 13% 14% Jan | Phoenix Securities— 
Molybdenum Corp. - -.-- lj 10 9% 10%} 9,200 9% 11 Feb PU. cavuenosecece 1} 10% 8% 10% 
Monroe Loan Society A..*| 44) 3% 4% 500} 3% 444 Feb Conv pref ser A-.---- 10} 38%] 38 38% 
Montana Dakota Util...10}]....--]-.... -----] ..-.-- 15 17 Jan | Pierce Governor com. -..- % 27 25% 27 
Montgomery Ward A....*/..-.-.-- 154 156 340] 149 157 Feb | Pines Winterfront - ---.-.-- ae 3% 3% 
Montreal Lt Ht & Pow..-*}_-.--.-- 35% 35% 100} 34% 37 Jan | Pioneer Gold Mines Ltd. -.1 6% 6% 6% 
Moody Investors pref....*| 394] 39% 41% 150) 36 44 Jan | Pitney-Bowes Postage 
Moore (Tom) Distillery.-.1 7 6% 8 5,000 6 8 Feb DL +o dviteageetedtheocsed 8% «C9 
Mtge Bk of Col Am shs...-|-.----|----- -----] ------ 4% 5 Jan | Pitts Bessemer & L Erie icR 
Mountain Producers. ..-.10 7M 7% 7% 6,500 6 7 Feb GND. walsscodecde itadiscdiivent . mampnal 
Mountain Sts Tel & Tel 100]_.-.--j-.--. -----] --.-.-- 149% 155% Feb | Pittsburgh Forgings - - - -- 1} 25%] 24% 26% 
Mueller Brass Cocom....1f 47%} 464% 47%] 2,300] 41% 48% Jan | Pittsburgh & Lake Erie.50| 99 94% 99 
Murray Ohio Mfg Co....*| 264%] 24% 26% 900; 24% 28% Jan | Pittsburgh Plate Glass..25) 144 143 146 
Nachman-Springfilled...*}| 23 22 23 200; 18 23 Feb | Pleasant Valley Wine Co. 1 2 2 2 
Nat Auto Fibre A vtc...*| 37%] 36% 38 500] 32 38% Feb | Plough Inc_.-.___....--- phew 17 17 
National Baking Cocom.1} 11 8 il 1,000 6 ll Feb | Pneumatic Scale eeeeer-s8 ng 6 S 
Nat Bellas Hess com. - - - - 1 3 3 3%} 19,700 2% 3% Jan | Potrero Sugar com. --.--- 5 + 3% 4% 
Nat Bond & Share Corp..*| 554) 53% 55% 200]; 51% 55% Feb | Powdrell & Alexander...-5) 12%] 11% 12% 
Nat Breweries Ltd 7% pf25j..--.--j-.--- -----] -.---- 41 41 Feb | Power Corp of Cancom..*| 33%/| 33 33% 
Natl Container com. .--.-- 1} 12%}] 12% 13 300]; 12% 14% Jan 6% ist pref.......-. icecesecdiiiin. dita 
National Fuel Gas- -. --- *| 18 17% 18%] 3,200) 17% 19% Jan | Pratt & Lambert Co.....*] 40 38% 40 
National Gypsum cl] A...5} 80 74 80 3,600} 64% 0 Feb | Premier Gold Mining.-.-.1 3% 3% 4 
National Investors com..1} 3%} 3 3%} 2,400) 3% 3% Jan Metals of Amer._*| 35 33% 35 
$5.50 preferred - - . - - - - i ania 102% 102% 10} 95 103 Jan | Producers Corp- - ------- 716 % 4 
TP ban» otibeinn ow 1316 it | chs | 3 400 % S46 Feb | Propper McCallum Hos'y * % % % 
Nat Leather common. .-_10 2 2 2% 800 1% 2% Jan | Prosperity Co class B....*| 15%| 15 15% 
Nat Mfg & Stores com...*' 12 12 12% 200 8% 13% Feb vidence Gas---...-.-.-- TA icetetnia Vetiaidedin: aed 
National Oi] Products....4; 4634; 42% 47 1,100} 33% 47 Feb | Prudential Investors. - - -- *| 13%) 13% 13% 
National P & L $6 pref...*} 89 88% 90% 550] 87 91% Jan | OS SRR Se 102% 102% 
National Refining Co. . .25)..}.---}]----- -----} -.-.-- 8 8% Jan Pub dervies Co of Colo— 
Nat Rubber Mach....__- “| 4534] 14% 15%] 9,100] 11% 16% Jan | 7% lst pref-_...--- ee: Sr ee SES 
Nat Service common. - - - - 1 % 516 %I 7,900 \ 746 Jan | Public Servies of Indiana— 
Conv part preferred. -.* 54 4% 5% 3% 5 Feb $7 prior pref.......--- *| 64% 64% 
National Steel Car Ltd...*]..----|--... -~..--] -....- 52% 57% Jan $6 preferred.........-*| 334] 31% 34 
National Sugar Refining..*| 264; 26% 26% 300} 25 28 Jan | Pub Serv of Nor Illcom._*] 94% 944 
National Tea 54% pref-10}-- ---- 9% 9% 50 os 9% Jan SL, deb dnodomn ibdeadindens nance 
National Transit....12.50} 114] 10% 11% 500} 10 11 Jan ae Ss. obogetebcontalincchs | edesa 
Nat Union Radio Corp. --1 2% 3 5,000; 1 3% Jan | Pub Service of Okla— 
Nebel (Oscar) Co com... */.-.---- 1% 2 900 is 2% Jan 6% prior lien pref... .100/...... 102 % 103 
Nehil Corp common... .- *| 41 41 42% 700} 32 42% Feb 7% petor lien pref...100}......J..... «e-«<- 
ist preferred -......-.-- Micccccdoosece ccccel cocess 80 80 Jan | Pub Util Secur $7 pt pf...*}......J.....  .....] -..... 
Neisner Bros 7% pref. 100}--- --- 114% 114% 25] 110% 114% Feb | Puget Sound P & L— 
Nelson (Herman) Corp...5| 17%] 16% 19%] 4,300] 14 19% Feb $5 preferred. .......-- *| 8541 85 86% 220}; 85 
Neptune Meter class A--.*]--.---- 17% 19 1,300} 16% 19 Jan $6 preferred... ......-. *| 51%] 51 52 775, 46% 
Nestle-Le Mur Co ci A__-* 2% 2% 2% 300 1% 23% Jan | Pyle National Co com..-5j.....-j]..... -....] ...--.- 20 
Nev Calif Elec com. --_100}------ 18% 18% 50} 18% 23% Jan | Pyrene Manufacturing. - 10 10%} 10% 10%] 2,000 8 
7% preferred... -... CC = 89 89 25 89% Jan | Quaker Oats com_.-..-_--- 120%} 120 121 30} 12044 
New Bradford Oil... ..-- 5} 5% 5% 5% 434 6 Jan 6% preferred - --..-- id0 SO: SR Pa 
New England Tel & Tel100}------ 135 135% 70) 135 13644 Jan | Quebec Power Co.......*| 23%] 23% 24%] 1,000) 224 
New Haven Clock Co....*| 30 25 30 4,200] 20 30 Feb | Ry & Light Secur com---.*j....-- 24% 25 350} 22% 
New Jersey Zinc.___-.- 25; 80 79% 82%} 4,650} 79 86% dan i By & Ute Invest of A...-2)... fa cc cw cccce] coccce 1% 
New Mex & Ariz Land_-_-1 4 3% 4 1,100 3% 5 Jan | Rainbow Luminous Prod— 
Newmont Mining Corp- 10 128 126 130 ,600] 120 135 Jan a ee ee ° 1% 1% $1%] 1,900 % 
New Process common... 26%) 26% 26% 100} 26 26% Feb EMDR PAS * 916 4 96 600 \% 
N Y Auction Co com.. at 5 5 5 100 5 6% Jan | Rath Packing Co------ Diiiesnbitindods tncalll sneuul 32 
N Y & Honduras Rosario10 —er 324% 33% 400} 29% 34 Feb | Raymond Concrete Pile— 
ee re i Mekal meooell 43 47 Feb ei a 30%} 29% 31% 675| 24% 
N YPr&Lt7% pret. 100 Seeees 113% 113% 10} 113 115 Feb $3 conv preferred.....*| 46 45% 46 250; 41 
$6 preferred... ._____..*} 105 105 105 10} 104 105% Jan | Raytheon Mfg vt c-_- -50¢ 7 6% 7 1,000 4 
N Y Shipbuilding Corp— Red Bank Oil Co__....-- 14%} 11% 15 5,900; 10 
Founders shares. _..-.- ee 11% 12% 600 8% 124% Feb | Reed Roller Bit Co.._.-- *| 42 36 42%} 4,100} 33 
N Y Steam Corp com....*}| 19 19 20% 700] 17% 20 et: Beare CEPOMEE) GOERoc co occhediccces costed coscen 7% 
N Y Telep 6%% pref..100] 118%]| 11744 118% 400; 115 119 Feb | Reiter-Foster Oil_...---- * 1% 1 1%} 20,200 % 
re ne Sr Ci. ML. se cdibikite’: nahostioneaet 5% 5% Jan | Reybarn Co Inc.-_-..--..-  —_—_—- 54% 5% 700} 5% 
N Y Water Serv 6% pf. 100} - - - - -- 61 63% 200}; 62 65 Jan | Reynolds Investing - - --- - 1 2% 2% 2%) 6,200 2 
Niagara Hudson Power— Rice Stix Dry Goods-.- - -- *| 10%) 10% 11% 800; 10 
Common new__.__..- 10} 16 153% 116%] 22,600} 15% 16% Feb | Richmond Rad com_..-- 1 7% 5% 8 7%} 26,100 5% 
5% ist pref new__..100] 96 96 98 575} 96 00 Feb | Rochester Gas & Electric— 
5% 2d prefcl A___.- a a 93 93 50] 93 94 Feb ee EE 8 BP 56 SOEs cmsediococe © decoa) ceeces 104 
5% 2d pref cl B.....100]..-.-.-- 108 i111 50; 98 115 Feb | Roosevelt Field Inc-. ---- Teesees 3% 4 700 2% 
Class A opt warr new. -_. \4 4 %6) 4,700 %5¢ Feb | Root Petroleum Co------ 1} 11%) 10% 411%] 4,600} 10% 
Class B opt warr new-_.-./----.-- 2% 2% 800 284 2% Feb $1.20 conv pref....-. Beis cascdiwenes | coneds cbecta 16% 
Niagara Share— 
Class B common. ..-_.- 5} 15%] 15% 16 6,800} 13% 16 Feb 
CITES 7% 97% 97% 251 O7 .: 97% Feb 
Niles-Bement-Pond.-_-.... * 49%! 4934 50%! 41,000) 44% 51 Jan 
Nipissing Mines_........ 5 3% 34y% 3% 2, 700 2% 3% Feb 
Noma Electric. -.-........ 1 8% 8% 8%} 2,000 8 11k Jan 









































For footnotes see page 1081 
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Volume 144 New York Curb Exchange—Continued— Page 4 1079 
Thurs. Sales Thurs. Sales 
STOCKS Last |Week's Range| ys Range Since Jan. 1 1937 STOCKS Last |Week's Range| for | Range Since Jan, 1 1937 
(Continued) Sale of Prices eek (Concluded) Sale of Prices Week 
Par| Price |Low  High| Shares| Low | High Par| Price |Low  High| Shares| Low High 
Rossia International... .. . 1 Jan | Trans Lux Pict Screen— 
Royalite Oil Co Ltd..... * 52 Feb OUINGR. akoctiseves a 1} 4%| 4% 4%] 2,200) 4% 
Royal Typewriter....... * 105 Jan | Tri-Continental warrants. -. 2% 2% 2%! 2,400 2% 
R Fifth Ave...... . 36 Jan | Triplex Safety Glass Co— 
Rustiess Iron & Steel....* 17% Jan Am dep rets for or dreg.-}......]/.....  ~....] -...-. 42 
Ryan Consol Petrol..... * 6 i Jan | Trunz Pork Stores......- 7+ 9 9 9 100} 9 
Ryerson & Haynes com-.-.1 6% Feb | Tubize Chatillon Corp...1] 26 23% 27%] 16,200] 15% 
Safety Car Heat & Lt.100 128% Febj| Class A.......-...-.-... 75%| 71% 75 3,100} 60 
St Anthony Gold Mines.1 % Jan | Tung-Sol Lamp Works..1 9% 9% 11%} 21,400 8 
St Lawrence Corp Ltd-..- 11% Jan 80c div preferred... -..- 12%} 1134 13%} 6,000) 10 
$2 conv pref A.....- 50 28 Jan | Twin Coach Co....-.-.-... 24%) 20% 25 31,800] 16% 
St Regis Paper com... .-- 5 10 Jan | Ulen & Co 7%% pref..25 7% 7% 8 700 6% 
7% vreferred....... 100 117 Jan > 2 . .. aes ae 5% 6% 300 5 
Sanhers Mills com......- * 69 Feb | Unexcelled Mfg Co_...10})__.... 3% 3%] 1,200) 3 
Savoy Oil Co........-..- 4% Jan | Union Elec Light & Pow— 
Schiff Co common......- * 39% Feb 7% preferred. -...-... EA SRSA Ra eRe BAe -bs 113% 
Schulte Real Estate--...- ag 1 Jan | Union Gas of Canada....*} 17 16% 17 700} 16% 
Scoville Manufacturing _25 54 Jan | United Aircraft Transport 
Scranton-Spring Brook— WOES 6de bm <skwowe 27% 24 28 2,500 19% 
Water Serv $6 pref...* 78% Jan | United Chemicals com ..*/.....-/..... -~-....] --...- 96 
Securities Corp general... * 6% Jan $3 cum & part pref....%......f..... ....-] .2.---fooeseeeecee 
Bros Inc......- + Jan | United Corp warrants....j__.... 1% 1%] 1,500) 1% 
Segal Lock & H’ware....1 4% Feb | United Gas Corp com...1] 12%] 12% 13%] 54,100 Bid 
Seiberling Rubber com...* 8% Jan lst $7 pref non-voting.*| 120%] 120 122%] 1,200} 118 
Selby Shoe Co........-- . 30 Jan Option warrants. ....-.. 3 3% 3%! 9,100} 2% 
Selected Industries Inc— United G & E7% pref.100]......j..... ~....] -..... 93 
CREEPER TL TES 1 4% Jan | United Lt & Pow com A.* 9% 9% 10 29,600 8 
$5.50 prior stock ----- 25 101 Feb Common class B-...-.- 9%) 9% 10 1,000} 8 
Allotment certificates - - 101 Feb $6 Ist preferred ---.--.- 65 6434 68 1,700} 60 
Selfridge Prov Storee— United Milk Products...*] 45 | 37 465 150} 28 
Amer dep rec......- £1 2 Feb RO + cbcceduee Diacedu 75 765 50} 66% 
Sentry Safety Control---.1 1 Jan | United Molasses Co— 
Seton Leather com. ....- * 11 Jan OR Ee Se ences: Shun comune 5% 
Seversky Aircraft Corp.-.1 6 Jan | United Profit Sharing. --- 1% 1% «61% 300 iid 
Shattuck Denn Mining_.5 25% Feb PURUN .. cnicehvuktitkccdielicacen” tidibaiell ooneteel 11 
Shawinigan Wat & Pow..* 33 Feb | United Shipyards com B-.1 3% 38% 4% 4,800 2% 
Sherwin-Williams com. .25 152 Feb | United Shoe Mach com.25/ 91 90 91 975, 89 
5% cum prefser AAA 100 114 Feb Preferred........-.-.- , 43 43% 30] 41% 
Sh Ww. of Can.* 25% Jan U 8 Foil Co class B_.-..-- 17%| 17% 18%] 11,300] 15% 
Shreveport El Dorado Pipe U 8 and Int'l Securities-. 2%1 2% 2% 900 a8 
e Sed ukianndd 1 Jan lst pref with warr-.....*]...... 90 91 200} 89 
Simmons-Broadman Pub— U 8S Lines pref._......-- 3 3 3%! 4,300} 2 
Conv pref...........- RE SES Date Sale = 35 Feb| U 8 Playing Card_-_---- 32 32 32% 500} 30 
Singer Mfg Co.......- etn 340 350 80 370 Jan | US Radiator Corp com-- 8%| 7% 8%) 3,800) 7 
Singer Mfg Co Ltd— 7% preferred... .-.- 71%| 69 71% 950} 66% 
Amer dep rec ord reg-£1]___._._]..... —..-.] -...-- 6% Jan | U S Rubber Reclaiming. - 10 9% 10%! 4,600 7% 
Sioux City G & E7% ptloo]____._}.....  —..-.} -...-- 100 Jan | US Stores Corpcom-.....*}...... % 1 200 "6 
Smith (L C) & Corona $7 conv Ist pref......- 13%i 12 14 110 
Typewriter vtccom..* 39%] 37 40%, 7,200 4944 Feb| U ©tores v t c...-.- 1% 1% 1! 2,700 1516 
ft BO ed ee Peles Se 20 Jan | United Verde Exten...50c} 3% 3% 3%1 15,400) 3% 
Sonotone Corp.......--- 2%| 2 2%} 1,900 2% Jan | United Wall Paper- -----. 5%| 5% 5%] 26,400 a8 
Southern Calif Edison— Universal Consol O8)...10)...ccclecnce cocco] cousce 1 
5% > Et 40% 40% 50 41% Jan | Universal Insurance----.-.8/_..... is 18 50; 18 
6% preferred B.....- 3 2 28% 29 400 29% Feb | Universal Pictures com..1}_.__-- 16% 16% 100} 11% 
544% pref series C...25) 27%| 27 27% 700 Jan | Universal Products..-...-.*/.....-. 30 150} 25% 
ern Colo Pow cl A-25} 6%] 6% 6% 900 6% Jan | Utah Apex Mining Co--- 6%| 5% 6%} 49,600) 1% 
7 SE A Ee DSSS See et TE Utah Pow & Lt $7 pref..*| 79 78 79% 725| 66% 
South New Engl Tel..100}.____._].....  .....] ....-- 160 Jan | Utah Radio Products....*].._... 3 3 100 3 
Southern Pipe Line. ..-.. 1 6% 6% 6% 100 6% Jan | Utica Gas & Elec7% pf100j}_...../..... -...-] ..-..-.- 102 
Southern Union Gas..... * 3 2% 3 1,300 3 Jan | Utiiity Equities Corp....* 5% 5% 5%] 1,000) 4% 
Southland Royalty Co...5| 10%] 10 10%} 2,900 10 Feb Priority stock...-..--*| 87%] 84% 87% 350} 83% 
South Penn Oil__.....- 25) 47 46% 47 400 48 Jan | Utility & Ind Corp com..5j_____. 14% 1%] 2,500) 1h 
So West Pa Pipe Line..50/_____. 39 0=s «39 50 42 Ja. Conv erred... ..... 7 5% 5% 5%] 1,900) 4% 
Spanish & Gen Corp— Util Pow & Lt common...1 1% 1% 1%] 12,800 1% 
Am dep rets ord reg..£1 y % «CU 300 Jan Class B.... ..-..---- 3%} 3 3%} 1,500; 3 
Spencer Chain Stores....*| 9%] 9 9%} 1,500 10 Jan} 7% erred....... 2334} 23% 25%) 1,100) 20 
Square D class A pref....*| 40 38% 40%| 850 42% Jan | Venezuela Mex Oil Co..10] 9%) 8% 9%} 4,600) 7% 
Stahi-Meyer Inc com....* 3% 3% 4 300 4% Jan | Venezuelan Petrol..-.-.--- 1 2% 2% 3 6,700 1% 
Standard Brewing Co....*/_____. % K% 300 1 Jan | Va Pub Serv 7% pref..100]__.... 965% 96% 70} 94% 
Standard Dredging Vogt Manufacturing. .-..*}_..... 17 18 700}; 14 
SL icin name 5\% 4% 5% 2,700 5% Jan | Waco Aircraft Co....-.."]...... 8% 9 200; 6% 
Conv Pl. oncetee *| 18%] 18 19 850 19 Jan | Wagner Baking v t c..-.-*/__..-. 21% 22 400; 19 
Standard Invest $5} pref*| 58 58 58% 100} 57 Jan Hs, Jan | Wahi (The) Co common..*/__.... 4% 4 100} 4 
Standard Oil (Ky)-...- 10} 20%] 19% 20%] 2,400] 193% Jan| 20% Jan | Waitt & Bond class A..-*/_..... 10% 10% 200} 10 
Standard Oil (Neb)....25/_____. 13. «113 100} 11 Jan| 13% Feb CHER TR. cnkcncdonnden eben 2 2 300} 2 
Standard Oil (Ohio) com 25] 38%] 38% 4034] 5,600] 33 Jan} 40 Feb | Walker Mining Co-...-.-.-.- 1 3 3 334} 13,800 2% 
5% preferred..._... iene RE em Siete 1 Jani 105 Jan | Wayne Pump common...1/ 37%| 36% 38 5,600} 34 
Standard P & L.......--. 1} 5%! 56% 6 | 12,300) 5% Jan| 7% Jan | Wellington Oil Co-..-...-.-. Bicceand 10% I11 300} 10 
Common class B_..... . 5\% 5% 5% 800 5 Jan 7% Jan | Wentworth Mfg Co..--. 5] 28 254% 28%] 2,400} 25 
PRORTOS . 2 cccccccece 60 60 60 50} 60 Feb} 69% Jan Western Air Express--.--.- 1 re) 9% 10 1,100} 8% 
dard Products Co...1] 24 23% 24 400} 20 Jani 25 =‘Feb Western Auto Supply A..*| 88 80 90 1,600} 71 
Standard Silver Lead... % 4% = “6 33,500 %¢ Jan %¢ Jan West. Cartridge 6% pf 100/_...../--... --.-..] ...... 101 
Standard Steel Spring com*} 33%) 334% 34%] 1,400) 31} Janj 36 #$Jan Western Grocery Co-.- 17 17 Ss ‘18 150} 17 
Starrett (The) Corpvte-1} 10 8% 10 | 14,300! 7% Jan} 10 #=/Feb Western Maryland Ry— | 
Stein (A) & Co common..*]____..]/.....  ...--] ...-.- 18 Jan} 19% Feb 7% ist preferred....100)_..... 100 101 20} 98 
POS ipa | CER eta ae aie 107 Febj 107 Feb emer Tae & GRR. o20e Mp cccnnlooces. ccges wets 29 
Sterchi Bros Stores... .-- *| 12%) 12% 13%] 2,200) 9% Jan} 13% Feb, West Texas Util $6 pref..*).....- 8734 87% 10} 87 
ist preferred. ......50}____.- 37% 39 150] 36 Jan| 39% Jan | West Va Coal &Coke....*| 4%) 436 4%] 4,700) 3 
2d ait a i 14 13.14 250} 10 Jan} 14 # Jan | Williams (RC) & Co-...-- 7 8%| 8% 8% 100} ‘8 
8 Brewers Inc. -.-.. 1} 6%] 6% 6%] 1,400] 6 Janj 6% Feb/| Williams Oil-O-Mat Ht..*| 11%; 11 11% 900} 9% 
i 1 5% 5% 36051 SC5,, 200 4% Jan 6 Jan | Willow Cafeterias Inc-.-.-1 1% 1% 1% 500 I 
Stetson (J B) Cocom....*| 2634] 26 26%| 600) 20% Jan| 27% Feb| Conv preferred.- --..-*/...... 7% 7% 100} 7 
Stinnes (Hugo) Corp.-...5) 5 4 541 22,800; 2 Janj 5% Feb/| Wilson-Jones Co. --.--.--- “ewceee 514 52 300} 45% 
Stroock (S) & Co......- *| 29%] 29% 30%] 3,350] 2534 Jan| 30% Jan | Wilson Products. ----.-- 1|.-.--- ee 200} 14 
Stutz Motor Car__.....- * 2% 2 2%| 7,300} 2 Jan 2 Jan | Winnipeg Electric cl B...%.....-J--..- ~..--] <--<-- 6 
Sullivan Machinery - -.-- *| 26%] 24% 26% 900] 24 Janj 27 Jan | Wisc Pr & Lt 7% pref.100)......j.-... ...-.] ---.-- 95 
fl Re: SR ears pT 18 Feb] 19 Jan | Wolverine Port] Cement-10/]._.... 6% 7%] 4,100 5% 
| Son a 1 4% 4% 4%] 28,600 4 Jan 4% Jan | Wilverine Tube com-.--... 2 8% 17 18%} 10,700] 13% 
5%% conv pref.....50/__..-- 49 49 500] 45% Jan} 50 Jan | Woodley Petroleum - --.-.. 10% 10%) 1,000; 8% 
Sunshine Mining Co...10c} 20%] 19% 20K] 8,000} 19% Jan| 21% Jan |} Woolworth (F W) Ltd— 
Superior Ptid Cement B..*}]_____- 204% 22% 125] 2044 Febj 22% Feb Amer dep rets (new) -.-5/...... 21% 21%} 1.500] 21% 
Swan Finch Oil Corp...15| 17 15 17 500] 13 Jan} 17 Feb | Wright-Hargreaves Ltd..*| 7% 7% 688 3,700 hs 
Swiss Am Elec pref....100] 107 | 105% 107 400; 98 Jan}; 110 Jan | Youngstown Steel Door..*| 73%] 71% 73%] 1,800 
Taggart Corp common...*| 15%] 15% 16%] 8,600} 11% Jan] 16% Feb | Yukon Gold Co..-.-.-.-.-- 5 8 3 3%| 4,200; 2% 
Tampa Electric Co com... *j}____-.- 39% 39% 100] 37% Jan] 41 Jan 
Tastyeast Inc class A....1 2% 2 2% 600 1% Jan 2 Jan 
Taylor Distilling Co. .--. 1 5% 4% 5%] 10,900 4 Jan 5 Feb 
Technicolor Inc common.*| 20%] 20% 21%] 5,400} 20% Jan} 23% Jan BONDS 
Teck-Hughes Mines-.-...- 1 6 5% 6%] 45,100 5% Jan 6 Feb | Abbott’s Dairy 6s--..-.1942/....-.- i Ag pe ege™ 102 Jan} 104 Jan 
Tenn El Pow 7% ist pf.100}-- __-- 75 8675 25} 7344 Jan| 77% Jan | Alabama Power Co— : 
ve )6—Cl cw UNS EO SR RGR See eK TS _.| 110 Jan} 112 Jan lst & ref 5e.....-.- 1946} 10644] 105% 106%} 19,000] 10534 Febj 108% Jan 
Texon Oil & Land Co....2 7 7 7M 1,600 6 if Jan His, Jan  ¥ f. gg Sesh 1951) 102%} 102% 102%] 19,000} 101 Jan} 105 Jan 
Thew Shovel Coal Co....*| 60%] 54 62%4| 5,050] 43 Jan| 66 Feb ist & ret Ge.....-<- 1956} 100%} 100% 102° 8,000; 100 Feb; 105% Jan 
Tilo Roofing Inc... ....-. lj 17%] 16% 18 7,000} 12% Jan} 18 Feb at & PGE GB... casos 196 96 95 96%} 28,000} 95 Febi 99% Jan 
Tishman Realty & Const.*}____ ~~ 9% 9% 400 g Jan} 10% Jan lst & ref 44s_..-.-.- 1967} 90%] 90% 92%/125,000} 90% Feb| 95 Jan 
Tobacco and Allied Stocks*}]......]..... -~..--] -.--.-- 66 Jani 66 Jan | Aluminum Co s f deb 5s 52} 1064%/ 10544 106%] 12,000] 105 Feb] 106% Jan 
Tobacco Prod Exports-...* 3% 3% 3% 600 34% Feb 4 Jan | Aluminium Ltd deb 5s 1948] 10544] 105% 106%} 8,000] 105 Feb] 107 Jan 
Tobacco Securities Trust Am El Pow Corp deb 6s '57| 37 33 37 28,000} 32 Jan| 37 Feb 
ee eee Bee... ccldcues. ecoanl evcsen 18% Jan} 18% Jan | Amer G & El deb 5s..2028} 10644} 10634 107%} 46,000] 106 Jan| 107% Jan 
ia re I i I a Am Pow & Lt deb 6s. .2016] 102 102 103%] 81,000} 101% Jan| 106% Jan 
Todd Shipyards Corp....*| 54%] 54% 54% 50} 651 Jan| 54% Jan | Amer Radiator 44s. .1947].-.---- 103% 104%} 9,000] 103% Jan} 104% Jan 
ee es ek OO EE wc ccdisaooe cuvdel occcuuebbbanseetebaabeae Am Roll Mill deb 5s..1948} 104 103% 104 95,000} 103% Janj| 104% Jan 
7% preferredA . ....100]....--. 111% 111% 25 aa Jan} 111% Jan | Amer Seating 6s stp..1946]....-. 106 106 6,000} 104% Jani 106 Jan 
Tonopah Belmont Devel 1 Yj 346 \y%i 3,200 Jan 5i¢ Jan | Appalachian El Pr 58.1956] 105%] 105% 105%] 10,000] 104% Jan} 105% Jan 
Tonopah Mining of Nev.1 1% 1% 1% ,500 1% Jan 1% Jan | Appalachian Power 5s.1941/...... 1108 108%} ------ 108 Jan} 108 Jan 
Debenture 6s--_.-.-. 2024) 117 117 118%} 16,000] 117 Feb} 119% Jan 
Ark-Louisiana Gas 4s 1951] 101%] 101% 102%] 32,000} 100 Jan} 102 Jan 
Arkansas Pr & Lt 5s_.1956/ 104 103 44 104 54,000} 102 Febj 104 Jan 


For footnotes see page 1081, 
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Thurs. Sales Thurs. Sales 
BONDS Last |Week’s Range| for Range Since Jan. 1 1937 BONDS Last |Week's Range P Range Since Jan 1 1937 
(Continu 2d) of Prices Week aa (Continued) Sale of Prices eek 
Price |Low High x Low High Price |Low High ¢ Low High 
Associated Elec .i48..1953) 63%) 63 64 50,000| 62% Jan| 67% Jan | Gen Wat Wks & El 56.1943; 96 95 96%} 29,000} 93 Jan| 97 Jan 
Associated Gas é E] Co— Georgia Power ref 58..1967| 102 101% 103%/188,000] 101% Feb] 105% Jan 
Conv deb 544s. ...-1938] 76 75 76%| 7,000} 72% Feb; 82 Jan | Georgia Pow & Lt 56..1978| 87%} 86% 87%] 15,000} 85% Jan; 88 Jan 
Conv deb 4544 C...1948) 61%) 60 61%} 6,000) 56 Janj| 62%. Jan enbe:, | coed eieenace $24 .|—hlU—7?_; eer pene cba elonabanoement 
Conv deb 4448. ..-- 1949 58% 60 {102,000} 55 Jan} 61 Jan .--1965| 86 \% 4/113,000} 86% Jan} 89% Jan 
Conv deb 58 ...-.-- 1950} 61%| 60% 62 55,000} 604% Febj| 65% Jan | Gobel (Adolf) 4448...1941] 87%| 87% 87%] 10,000) 85% Jan] 89% Feb 
ture 5s. ....- 1 60%} 60 61 81,000} 59% Jan| 65% Jan West 48.1950} 102%; 102 103 12,000} 102 Feb} 105 Jan 
Conv deb 548. -.-.-- 1977} 65%) 64% 65%] 2.000 Jan} 69 Jan | Gt Nor Pow 5e stpd..1950/....-.. t106% 109 | ...... 106% Jan; 106 Jan 
Assoc Rayon 5s. .....1950} 99%| 99% 99%] 5,000} 99% Feb; 100% Jan Store “ 93%) 92% 94%] 13,000); 88% Jan; 94 Jan 
Assoc T & T deb 5448 A’55| 91 87% 91 71,000} 86 Jan} 91 Feb | Guantanamo & West 6s '58/....--. ee 2: 2 eee 59 Jan| 62 Jan 
Atlanta Gas Lt 448. .1955| 104%4/| 104% 105 13,000] 104% Feb/] 105% Jan | Guardian In 5a. 1948)..._.. 2 1,000} 70 Jan| 75% Jan 
Baldwin Locom Works— Hackensack Water 58.1938) 109%| 109% 109%| 3,000) 109% Jan| 109% Jan 
6s with warrants...1938/)_____- 212 220 10,000} 158 Jan| 230 Feb 5s series A......... 77| 103%} 103% 103 %/ 24,000) 103% Febj 106 Jan 
6s stamped w w..1938/ 205 196 220 58,000} 158 Jan} 228 Feb | Hall Print 6a stpd_...1947| 101%| 100% 102%4/ 55,000} 98% Jan; 102% Feb 
68 witnout warrants 1938/ 196 183 207 76,000} 146% Jan] 225 Feb innmen EEicesccee| GES agearvel cacsca 23 Jani 26 Jan 
6s starnped x w. ..1938/ 193%4/| 184 207 {252,000} 143 Jap} 224 Feb | Hamburg El Underground 
Bell Telep of Canada— tiie 1938]. ....- 1 320% 28 | ....-.. 20% Jan| 23 Jan 
Ist M 5s series A. ..1955)______ 113% 114 15,000} 113% Jan] 115% Jan | Heller (W E) 4s w w..1946] 102%/| 102% 103%} 61,000} 100 Jan| 104% Feb 
lst M 5a series B...1957| 120%] 120% 121 28,000} 120 Jan| 124 Jan | Houston Gulf Gas 68..1943| 104\%/| 104% e104\%| 6,000} 102% Jan| 104% Jan 
SeseriesC.  _...- 122%} 122% 123 8,000} 122 Feb| 125 Jan 648 with warrants 101 101 101 2,000} 101 Feb; 102 Jan 
lehem Steel 68...1998) ____- 145 145 7,000} 144 Jan| 145 Jan | Hungarian Ital Bk 74s '63/_..--.- ME eased cocand 32 Jan} 32 Jan 
Binghamton L H & P 5e'46;__.___. 105% 105%] .._.-- | 105% Jan| 105% Jan 68 A...1949| 87 84% 88%] 36,000} 78% Jan| 88% Feb 
Birmingham Elec 4448 1968; 97%) 97 98%} 21,000} 9744 Febj 99 Jan 6s series B......... 1949}...... 85 86 4.000] 79 Jan} 86 Feb 
Birmingham Gas 5s...1959} 84 84 86 19,000} 84 Feb| 88% Jan | Idaho Power 5s....-.. 107 107%} 6,000} 107 Jan} 109 Jan 
Broad River Pow 5s. 1954/;_____. 99% 99%! 2,000 pase Jan| 101% Jan | Illinois Central RR 66.1937) 101%| 101% 101%} 24,000} 101 Feb] 101% Jan 
Buffalo Gen Elec 5s8...1939)_____. 106% 106%} 2,000) 106 Feb} 107% Jap | Ill Northern Util 58... 1957/}-.-.-.--- 107% 107%| 3.000} 106 Jan} 107 Feb 
Gen & ref 5a. ......1956) 105%} 105% 105%| 3,000} 105 Jan| 106 Feb | Ill Pow & L Ist 6s ser A 53) 105%| 105% 106%] 30,000) 105% Jan/| 106 Feb 
Canada Northern Pr 5s °53/}_____. 103% 104 9,000} 103 Jan| 104 Jan Ist & ref 5448 ser B.1954| 105%} 105% 105%/ 17,000 105 Jan| 106% Jan 
Canadian Pac Ry 68..1942/ 112 111% 112%} 40,000} 111 Feb] 114% Jan Ist & ref 56 ser CC... 1956) 104 103 % 104%] 63,000] 103% Jan| 104% Jan 
Carolina Pr & Lt 58_..1956| 105%| 104% 105%| 56,000] 10434 Feb] 105% Jan 8 f deb 5448_..May 1957] 99 8% 99 | 19,000) 96 Jan} 99% Jan 
Cedar Rapids M & P 58."53/ 112 112 112 3,000} 112 Jan} 112% Jan | Indiana Electric 
Central Il) Public Service— 68 series A. 1947) 104 104 104%] 9,000] 101% Jan} 105 Jan 
5s series E........- 1956} 10334} 10344 104%} 7,000] 103% Febj 105 Jan 6}48 series B. 1953} 106 | 106 106%} 3,000] 10534 Jan) 106% Jan 
Ist & ref 444s ser F.1967) 10334} 103% 104 30,000} 103% Jan] 104% Jan 5e series C_._....... 1951; 99 97 99 28,000; 95% Jan} 99 Jan 
6a series G........- 1968 3 103 103%] 15,000} 103 Jan| 164% Jan | Indiana Gen Serv 5s6..1948/..-.-.-- Se | gence cocncal”<ehrerceseteonesocnenn 
44s series H....... 1981) 101%] 101% 101%] 5,000] 10154 Feb} 103% Jan | Indiana Hydro-Eler 56 '58| 98 97 98 16,000} 94 Jan} 101 Jan 
Cent Ohio Lt & Pr 56.1950} 104%} 104% 104%] 2,000] 103% Jan] 1045¢ Jan | Indiana & Mich Elec 5e '55)------ t105% 106%] ----.-- 1053 Jan; 106% Jan 
Cent Power 5s ser D..1957/)___ _ _- 92% 93%! 16,000} 89% Jan| 94 OS ree ee eee is adenine Oj) fi ae - 110% Jan} 110 Feb 
Cent Pow & Lt Ist 56.1856) 97%) 96% 98 95,000} 95% Jan; 99 Jan ndiana Service 54....1950} 76 75% 76%] 64,000} 75% Jan| 79% Jan 
Cent States Elec 5s. ..1 69 68 69%4| 73,000] 68% Jan| 72% Jan Ist lien & ref 5a... . 76%) 75% 76%} 17,000) 75 Jan| 78 Jan 
54s ex-warrants...1954) 69%| 69% 704%/109,000} 69% Jan| 72% Jan | Indianapolis Gas 5e A. 1952/------ 78 78 3,000} 78 Feb| 82% Jan 
Cent States P & L 5s’ 73 73 73%} 25,000} 73 Feb| 75% Jan | Ind’polis P L 5a ser A_1957| 105%} 105% 106 53 000} 105 Jan} 106% Jan 
Chie Dist Elec Gen 448 '70} 105%} 105% 105%] 18,000] 105% Jan! 106 Jan | Intercontinents Pow 628 "48; 13 12% 13 18,000] 12% Jan 13% Jan 
Ge series B _....... Ee os i Ses CGN. © ani cccltidnee= osenbhttweeiousac International Power Sec— 
Chicago & Illinois 6348 series C_._.__. 955] 77 | 77 77 | 3,000] 70 Jan] 77 Jan 
Midland Ry 4s A1956|____—-- 99%, 99%] 10,000] 99 Jan} 100 Jan series E......... eee 82 83 | 34,000] 76% Feb] 83 #Feb 
Chie Jct Ry & Union Stock 7s series F_._____._..1952/...--- 80 81 7,000} 74 Jan; 8l Feb 
wane G8. .caseces< 109%} 109 109%! 3,000) 109 Feb] 110 Jan | international Salt 54..1951! 107%| 107% 107%! 7,000] 107% Jan} 107} Jan 
Chic Pneu Tools 5448.1942 ____ _- 103% 103%4, 3,000] 102% Jan; 104 Jan | International Sec 56..1947, 101%| 101% 102 46,000} 100% Janj| 102 Jan 
Chic Rys 5s ctfs...... 76%| 75% 78%] 25,000} 75% Febj 84 Jan | Interstate Power 58...1957| 72%) 72% 73 90,000} 72 Jan| 76% Jan 
Cincinnati St Ry 5348 A '52/____ -- 100% 101%] 14,000} 99 Jar! 1014 Feb ture 68_..... 952} 67%!) 67% 68 35,000} 6654 Jani 69% Jan 
6s series B.........1955)___ _ -- 102% 102%! 4,000} 100 Jan, 105% Jan | Interstate Public Service— 
Cities Service 5e...... 77 77 79 9,000} 77 Jan| 82 Jan Se series D......_.. 19561 93%] 93% 94%! 16,000] 91 Jan| 96 Jan 
Conv deb 5s. ...... 1950| 77 76% 79%|243.000] 76% Feb| 83 Jan 448 series F _._... 958; 86 86 86%} 26,000} 86 Feb; 88% Jan 
Cities Service Gas 5}48 '42| 101%4} 101% 102 | 21,000) 101% Feb} 103 Jan | Ilowa-Neb L & P 5e_..1957| 104 | 104 105%} 12,000) 103% Jan) 105 Feb 
Cities ce Gas Pipe a, ali le EE 104% 104%} 2,000} 103 Jan| 104 Feb 
| eae 103%} 103% 103%} 5,000} 102 Jan} 1034 Feb | lowa Pow & Lt 4}4s..1958) --- --- 3105% 106 | -.-.-- 105 Jan| 105% Jan 
Cities Serv P & L 648.1952) 76%! 75% 76%} 63,000) 74 Feb| 79% Jan | Iowa Pub Serv 56....1957| 104%| 104% 105%| 31,000) 104 Feb] 105% Jan 
Dh. «ten ctaehooke 76%| 76 77 70,000} 74% Jan} 80 Jan | Isarco Hydro Elec 7s. 1952) ------ 76 78 5,000} 66 Jan}; 78 Feb 
Commers & Privat 5}48 '37|___ _ - - 56 56 | 23,000] 52 =Janj| 56 + #Feb | Isotta Fraschini 7s____1942/------ t76%% 83%] ------ 72 Jan; 80 #£Feb 
Commonw Italian Superpower 68.1963) 67%} 67% 70 41,000} 55 Jan| 71 Feb 
lst M 5e series A...1953) 1114} 111% 112 4,000} 110% Jan} 112 Feb | Jacksonville Gas Se. ..1942 
lst M 5e series B...1954/)___ _ -- 110% 110% §,000} 110 Jan; 111 Jan il one oe 54 54 55%| 12.000} 54 Jan| 56% Jan 
Ist 4448 series C...1956).__ _ - - 110% 111 6,000} 110 Jan} 111 Feb | Jersey Central Pow & Lt— 
Ist 4448 series D...1957/)___ _ - - 110% 110%] 16,000} 110 Jan} 111% Jan ip 7| 104 103 % 104 8.000} 10344 Feb] 105% Jan 
Ist M 4s series F...1981| 106%] 106% 106%] 50,000} 105% Jan) 106% Jan 448 series C__._... 1961] 104%| 104% 105%] 59,000] 10444 Feb| 105% Jan 
3%s series H.....-. 105 104% 105%} 44,000] 104% Febj 106% Jan Gas & 66. 2022} - .---- 120 4% 121% ,000} 1204 Feb) 121% Jan 
Com'wealth Subsid 544s 48} 102%4/| 102% 102%] 9,000) 102% Jan} 104 Jan | Kansas Power Ss..... Snead 102% 102%] 16,000} 102% Feb] 104% Jan 
Community Pr & Lt 56 '57|} 86%] 835 86%] 62.000} 83% Feb) 90% Jan | Kentucky Utilitie Co— 
Community P 8 5s. 100%} 100 100%] 12,000} 100 Feb} 101 Jan Ist mtge 56 ser H..1961) 95%} 95 96%] 23,000} 95%4 Feb] 99% Jan 
Conn Light & Pow 7s A'51/_____- ie apenteer 130 Jan} 130 Jan 64a series D_______1948/_.___- t107% 107%] ------ 106% Jan} 107% Jan 
Cosol Gas El I.t & Power— 5}48 series F__..... 1955} ------ 102 102 1,000} 101 Feb; 103% Jan 
(Balt) 3s ser N...1971| 103 103 104%] 48,000} 103 Feb; 10444 Feb 58 ae 95 95 96 32,000} 95 Febj 99 Ff, Jan 
Cons. '! Gas (Balt City) — Kimberly-Clark Se . . 1943}... --- 104 104 2,000} 103454 Febj 104 Jan 
ESS SRE. 1939} _ _ _- -- t107% 108%] ____-_- 109% Jan| 109% Jan | LakeSup Dist Pow3}4s81966| - ----- 9934 99%] 13,000} 98 Feb] 101% Jan 
Gen mtge 44s. .... 1954} __..-- 124% 124%} 2,000} 124 Feb| 125% Jan | Lehigh Pow Secur 6s..2026| 110%| 110% 110%} 43,000) 110 Jan| 111% Jan 
Consol Gas Util Co.— Lexington Utilities 566.1952] 104%4| 10444 104%| 1,000) 103% Janj| 105 Jan 
Ist & coll 6s ser A. 1943/]____-- 97 97 2,000} 97 Feb} 98% Jan | Libby MeN & Libby Ss '42) 105%| 105% 105%4| 15,000) 103% Jan| 105 Jan 
Conv deb 6448 w w.1943| 46 43 46 16,000} 32% Jan} 47 Jan | Lone Star Gas 5e6__._. 1949)...... 103% 104 3,000} 103% Febj 105 Jan 
Cont’! Gas & El 5a_...1958] 964) 9534 97 [164,000] 94% Jan| 98% Jan | Long Islind Ltg 68_..1945)------ 105 105 2,000} 10444 Febj 106 Jan 
—_—- 1 _...--| 103% 103%] 1,000} 102 Feb}; 103% Jan | Louisiana Pow & Lt Se °57| 105 105 106 15,000} 105 Feb] 106% Jan 
Cuban Telephone 7}48 1941) - _ - - - - 99 99%! 7,000} 97 Jan} 99 Feb | Manitoba Power 548.1951} 100 100 +101 11,000; 98 Jan} 105 Jan 
Cuban Tobacco 5s... ..1944/]____-- 78% 79 21,000} 78% Janj 80 Jan | Mansfield Mio & Smelt— 
Dallas Pow & Lt 6s A.1949)._ _-_- - 10644 106%} 10,000} 106% Feb; 108% Jan 7s without warrants. 1941} ------ t20 SB. .F owcasdimocenannaaretwsscane 
5s series C__......- 10444| 104% 104%] 2,000) 10444 Jan| 105% Jan McCallum Hosiery 6s '41|------ ee Pe ree reer 
Delaware E! Pow 54s. 1959) - _ - - - - 102% 103%} 7,000 102% Feb| 105% Jan MeCord Rad & Mfg 4s '43} 103% 103% 103%] 8,000' 101% Jan; 104 Jan 
Denver Gas & Elec 58.1949} _-_ _ - - SEE aie wall wide a ail 106 Jan| 10734 Feb Memphis P & L 5s A__1948] 103 102% 103 4,000] 102% Janj| 104 Jan 
Det City Gas 6s ser A_1947| 105%{| 105%4 105%] 19,000] 105%4 Feb] 107 Jan , Metropolitan Ed 4s E.1971/--.---- 104% 106 18,000] 104% Feb] 107% Jan 
5s ist series B__...- 1950} 105%4| 105% 105%] 32,000] 105% Feb} 106 Jan | Middle States Pet 64s °45|------ 96 96 1,000; 96 Febj 99 Jan 
Detroit Internat Bri Midland Valley 56....1943] 96%4| 9534 96%] 52,000} 924 Jan; 96 Feb 
Sa an Aug 1 1952]__---- 10% 12%] 18,000} 10% Febj| 13% Jan | Milw Gas Light 44s__1967]|------ 106% 106%} 1,000) 105% Jan} 106% Feb 
ficates of deposit _| --- - - - 10% 10%! 2,000 9% Janu} 12% Jan | MinnP& L 4s_.-.-.- 1978] 10234] 101% 102%] 19,000} 101% Feb] 102% Jan 
Deb 7s...---. Aug 1 1952 3 3%] 10,000 3 Jan 4% Jan RE As nh GLY 1955) 105%/| 105% 105%} 5,000) 104% Jan} 106 Jan 
Certificates of deposit. |_-_--- 2%4 2%] 2,000 2% Feb 4% Jan | Mississippi Pow 58....1955| 94%4| 94% 95 7,000; 94% Jan} 99 Jan 
Dixie Gulf Gas 64s. .1937| 101%} 101% 101%! 5,000} 100% Jan| 102 Jan | Miss Pow & Lt 58__..1957| 99%4/ 99 99%} 73,000} 97 Jan} 100% Jan 
Eastern Gas & Fuel 481956} 93%} 9344 94% |113,000] 9344 Feb| 95% Jan | Mississippi Riv Fuel 6s '44|_----- 104% 105%] ------ 105% Jan} 105% Jan 
Edison El I1l(Bost)3 ¥s '65| 105%} 10544 106%] 66,000] 105% Feb] 109 Jan | Miss River Pow Ist 58. 1951}-_----- [ws we PE esccnd 107% Jan} 108 Jan 
Elec Power & Light 58.2030) 94'4| 94% 95%] 68,000} 93% Jan| 96% Jan | Missouri Pub Serv 58.1947] 83%} 83 83%} 24,000} 7834 Jan| 84% Feb 
Elmira Wat Lt & RR 5s '56) 115 115 «6115 1,000} 109% Janj 115 Feb | Montana Dakota Power 
Elec 56 A....1950)- - - - - - 104 104 1,000} 10344 Jan| 104 Feb a 1944] 100 99% 100%} 5,000; 99 Jan} 100% Feb 
Empire Dist El 58_...1952| 103%| 103% 103%] 13,000] 103 Jan| 103% Jan | Munson 8S 6s ctfs_.1937| 11%] 11 12 7,000} 11 #£Febj| 14% Jan 
Empire Oil & Ref 544s.1942) 91%; 91 9244] 49,000} 9034 Jan] 9344 Jan | Nassau & Suffolk Ltg 56 '45/------ 105% 106 2,000} 105} Jan} 107 Jan 
Ercole Marelli Elec Mig— Nat Pow & Lt 68 A_._ 2026] 105 | 105 106%] 9,000] 102% Jan| 107% Feb 
634s series A______- og 71% 72 2,000} 63 Janj| 73% Feb Deb 5s series B_...2030) 95 95 95%] 28,000] 92% Jan| 97% Jan 
Erie Lighting 5s. --. - t106%% 107 | -_-.--- 105% Jan} 107 Feb | Nat Pub Serv 5s ctfs_1978| 50 49 50%4| 27,000} 47% Jan} 51 Jan 
Farmers Nat Mtge 78. 1963) -- ---- FEES cop cal cocsadloogeese re eee Nebraska Power 4}4s_1981/------ 108 108%] 6,000) 107% Jan} 108% Jan 
Federal Water Serv 5448'54| 92's) 91 93%] 34,000} 91 Feb; 93% Jan 6s series A__.._.__. nn atin & 126 126 1,000} 124 Feb] 126% Jan 
Finland Residential Mtge Neisner Bros Realty 6a '48}-.---- 109 109%} 8,000) 108% Jan/ 110 Jap 
Banks 68-58 stpd___1961|] 10114] 1014 10234} 5,000] 101% Jan| 10244 Feb | Nevada-Calif Elee 68.1956| 98 97% 98%] 47,000] 96% Jar| 99% Jan 
Firestone Cot Mills 58.1948] 103%| 103% 104 6,000} 103% Jat| 104% Feb | New Amsterdam Gas 68°48} 117%| 117 118 | 17,000) 117 Feb) 121% Jan 
Firestone Tire & Rub 56 '42| 104} 104% 104%| 2,000) 103% Janj| 105 Jan | N E Gas & E! Assn 56.1947} 80%4| 80% 83 32,000} 78% Jan| 84% Jan 
First Bohemian Glass 7s ' 57} - - - - - - Tee Ye Preoe 94 Jan} 96 Jan Conv deb Ss8....__. 1948] 81%| 80% 82%] 33,000) 78% Jan| 85 Jan 
Florida Power & Lt 5s_1954| 99%4| 99% 100%} 87,000} 9944 Jan} 100% Jan Conv deb 58......- 1950} 80%| 80% 82%} 61,000; 78% Jan; 84% Jan 
Gary c & Gas— : New Eng Pow Assn 58.148] 100%| 9934 10044|122,000] 99 Feb] 10134 Jan 
5s ex-warr stamped_1944/ 100 993, 100%] 51,000} 99 Feb| 101% Jan Debenture 5s____1954| 101%4| 100% 102 {128,000} 1004 Feb} 102% Jan 
Gatineau Power Ist 56. 1956} 103'4| 103% 103%] 48,000} 103 Jan| 104 Jan | New Orleans Pub Serv— 
Deb gold 6s. June 15 1941} 100 100 00%} 11,000; 100 Feb} 102 Jan stamped.__.____ 1942/.._.-- 93 94 28,000} 91 Jan} 95% Jan 
Deb 66 weries B__..1941)------ iF ee prety 100 Jan] 101% Jan Income 6s series A_.1949} 9034) 89 9034) 33,000) 87% Jan} 92 Jan 
General Bronze 6s....194C} 99%<| 99% 99%] 7,000} 99 Feb; 1014; Jan | N Y Central Elec 548 '50}------ 104% 104%} 5,000) 102% Jan} 104% Feb 
General Pub Serv 5e_. 1953} - - - - - - 102 103 6,000} 102 Feb| 104% Jan | New York Penn & Ohio— 
Gen Pub Util 644s A_1956| 9634] 96% 98%} 26,000} 95 Jan} 9944 Jan Ext 4}48 stamped __ 1950} - - - - - - 108 108%] 5,000} 108 Feb| 109% Jan 
General Rayon 68 A. _1948} - - - - - - t74 gt FRpes- 70% Jan; 76% Jan 
Gen Vending © rp 68. 1937} - - - - - - {25% 28 | ---.--- 23 Jan} 25 Feb 
Certificates of deposit. -. | - - - - - - 125% 28%] --...-| 24 Jan}; 25 Feb 
For footnotes see page 1081 
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Volume 144 
Thurs Sales Thurs. 
BONDS Last |Week'’s Range| for | Range Since Jan. 1 1937 BONDS Last |Week's Range| for | Range Since Jan. 1 1937 
(Continued) Sale of Prices Week i—— (Conciuded) Sale of Prices Week 
Price |Low High $ Low High Price High $ Low High 
N ¥ P&L Corp ist 434s 67| 106 | 10554 106%] 32,000] 10534 Feb| 106% Jan | Starrett Corp Inc 58..1950| 4234] 3954 4234/231,000) 3994 Jan) 44% Jan 
N Y State E & G 4348. 1980] 103%] 103% 104%] 43,000] 1025 Jan| 104% Jan | Stinnes “Hugo) 
mene eaimedian 1962] 107%| 107% 107%] 14,000} 106% Janj| 107 Feb 7-4% stamped. _...1936/_.....| 155 59 re Jan| 57 Jan 
N Y & Westch’r Ltg 48 2004)... -- 103% 103% 000; 102 Jan| 103% Jan 2d stamped 4s. ..1940/_....-. 49% 49%! 4,000} 45 Jan| 50% Jan 
ture 56. .....1954)....-- $111% 112 | ....-- 111 Febj 112 Jan 7-4% stamped. .... 1946|_..__. ts) zdee oda 53 Jan| 54 Jan 
Nippon El Pow 648. . 1953) - - - - - - 86 86%| 3,000] 86% Jan| 86% Feb 2d stamped 4s... .. 1946}_...... Se +; Gt abies 45% Jani 49 Jan 
No Amer Lt & Pow— Super Power of Ill 4}48 ’65} 104%| 104% 104%} 5,000} 104% Jan) 105 Jan 
548 A....... 1956) 100 98% 100%] 30,000} 953% Jan} 100% Jan OO cntcitecnie oS nite 105% 105%| 4,000] 104% Jan] 10534 Jan 
Nor nt’l Util 6448. .1948).-..-- 66% 67%] 8,000] 66 Jan| 69 Jan | Syracuse Ltg 544s8....1954| 107%| 10744 108%} 2,000 107 Jan} 109 Jan 
Nol G & E 68.1962] 107%| 107% 107%] 4,000] 106% Jan| 107% Feb 5a series B.........1957|._.__. 106% 1075%| -...-. 106% Jan| 107% Jan 
Northern I Tennessee Elec Pow 58 1956 93%) 93% 95%] 19,000} 93% Febj 9834 Jan 
5a series C_........ 105%} 105 105%] 10,000) 105 Jan! 107 Jan | Tenn Public Service 541970} 81 81 83%} 21,000} 804% Jap 854 Jan 
5e series D.......-.. 1054} 105% 105% ,000] 105 Jan| 105% Jan | Terni Hydro-El 644s..1953} 78 75 78 47,000} 66 Jan| 78 Feb 
5 a Tina eaeeee 1970} 103%} 103% 104 40,000} 103% Jan| 104% Jan Elec ce 5s. 105%} 105% 105%] 57,000 105 Jan} 106 Jan 
No Pow 5+¢8...1940) 102%} 102% 102%] 28,000 102% Feb osig Jan | Texas Gas Util 66....1945)..-..--. 9 40 2,000} 38 Jan| 40% Feb 
N’ western Elec 63 stmp1945| 10344/ 103 10344} 22,000) 10234 Feb; 105 Jan | Texas Power & Lt 56..1956/-_-.-.-.-- 105% 106 14,000] 105 Jan} 106 Feb 
N’ western Power 68 A. 1960) - - - - - - 5,000} 87% Jan} 93% Jan SNM Mins 112%4| 112% 112%| 9,000] 11244 Feb] 113 Feb 
N’ western Pub Serv 56 1957| 102%| 102% 103%} 24,000) 102 Feb} 105 Jan | Tide Water Power 58..1979| 103%} 103% 103%| 8,000} 103 Jan| 1044 Jan 
o-ce--ee 110%] 110 110%] 41,000] 109% Jan} 111% Jan | Tietz (Leonard) 7}48.1946).....-| {20 ie RSet: Ue E eeeERS « 
Power ist fe B..1952)..--.-- 105% 105%} 1,000] 104% Jan} 105 Jan | Toledo Edison 58... ... 1962) 107%) 107% 107%} 36,000] 106 Jan} 107% Jan 
lst & ref 44s wer 1956) 103 103. 103%} 7,000] 103 Feb} 104 Jan | Twin City Rap Tr 54s '52/ 91%| 91% 92% 42,000} 91 Feb| 94% Jan 
Ohio Public Service Ulen Co— 
series C......... 1953] 109%} 109% 110%] 7,000] 109 Jan| 110% Feb 6s 3d stamped... . 1944) 57%) 57 58 60,000} 4734 Jan| 5934 Feb 
Se series D......... 954| 106%| 106% 106%] 3,000) 103% Jan| 106 Feb | Union Elec Lt & Power— 
548 E...-.-. 961)-.---- 106 106 1,000} 105 Jan} 106 Feb Se series A.__...._._ 1954|__._-- , ao ks Spges 106% Jan| 106% Jan 
Okla Gas & Elec 56... 1950]. -.---.- 103% 103%] 4,000} 103% Jan| 103% Jan 5e series B_...... ae 105% 105%] 14,000} 105 Jan| 106 Feb 
6s series A... .....1940} - -- -- - $1033 103346) ....-.]-.-- -cccccafecmesecesee igen eres cM, cachbins $105% 107 | --..-- 105% Jan| 106% Jan 
Okla Nat Gas 4\48...1951| 99 gy 99%4| 24,000] 9834 Jan} 100% Jan | United Elec N J 4s...1949'...-.-- 116% 116% 8,000) 116% Jan} 117% Jan 
5e conv debs... ..... 1946] 107%| 107 107%} 29,000) 103% Jan} 108% Jan nited El Serv 7s ex-w 1956 77 77 79% 39,000} 67 Jani 79% Feb 
Okla Power & Water 58°48) 97 96% 97441 12,000} 94% Jan| 100 Jan | United Industrial 644s 1941; 21%} 2134 21%, 4,000 21 Feb| 22% Jan 
Oswego Falls 6e...... 101%} 101% 101% 1,000} 101% Jan| 102% Jan; Istesf 6s.......... 21%} 21% 21%] 2,000 21 Feb 22% Jan 
Pacific Coast Power 5e '40}--.--.-- 107% 10734} ..-.-.-- 105% Janj 108 Jan | United Lt & Pow 6s...1975| 86%] 86 87%4| 52,000} 85 Jan 89% Janfk 
Pacific Gas & E! 6% Renee eek 2 91 91  92%| 11,000} 9034 Feb] 94% Jan 
ist 66 series B.....1941/------ 117_ ‘118 26,000] 117 Febj 119 Jan IRM SE,. 105%| 104% 105%| 14,000] 104 Feb| 107 Jan 
Pacific Invest 5a ser A. 1948| 100%} 10044 10144] 14,000} 10044 Feb} 102% Jan | Un Lt & Rys (Del) 5448'52) 93 93% 94%] 49,000} 914% Jan| 9634 Jan 
Pacific Ltg & Pow 58. .1942) -- - --- a ie eeeeSe 117. Jan} 117 ~—s_ Jan | United Lt & Rys (Me)— 
Pacific Pow & Ltg 56..1955| 89%| 8834 90 | 94,000} 87 Jan} 93% Jan | eilaaioetae 1952) 114 | 114 115 | 10,000} 114 Jan) 115 Jan 
Palmer Corp 66...... 1938}... -.-- SOG. Beeeel .snccs 102 Feb| 102% Jan | 6s8series A__....... vee 86 87 9,000} 85 Jan| 89% Jan 
Penn Cent L & P 48.1977] 10344} 10334 104%} 32,000 103% Feb! 105% Jan | Utah Pow & Lt 66 A..2022/------ 102% 102%! 5,000] 101% Janj| 103 Jan 
68. ............... 1979) - - - - -- 10444 106%} --.---- 104% Jan} 105% Jan| 4348.-............ 101%} 101% 101%} 14,000] 101 Jan| 102 Jan 
Penn Electric 4s F....1971} 101%} 101% 102%/| 25,000 101% Febj 103 Jan | Utica Gas & Elec 5s D. 1956) ------ 105% 106 | ------ 10530 Jan| 104 Jan 
Penn Ohio Edison— series E__.......1952/------ $106% 107 | ------ 106% Feb| 106% Feb 
6s series A x-w..... 19 105%| 104% 105%] 16,000} 10434 Feb| 105% Jan | Valvoline Oil 7s...... 1937] ------ 4 1,000} 99 Jan| 100 Jan 
Deb 54s series B...1959] 105 | 105 105%%| 28,000) 10444 Jan| 105% Jan | Vamma Water Pow 5}48'57) - - - - -- 102% 102%' 4,000} 10244 Feb| 102% Feb 
Penn Pub Serv 66 C..1947/------ 106% 106% 1,000} 106 Jan} 106 Jan | Va Public Serv 544s A.1946} 102%/| 102 102%] 15,000] 102 Jan} 104 Jan 
5e series D......... 1954/..---- 106 106 1,000] 106 Jan| 106 Jan lst ref 58 series B _.1950/------ 101% 101%| 35,000] 100% Jan} 102 Jan 
Penn Water & Pow 56.1940] 109%} 109 10934/ 22,000) 109 Feb} 111 Jan en ae 3 eem 98% 99%} 4,000} 98 Jan} 101 Jan 
oe were 1968!a105%| 105% 106 5,000] 10534 Feb] 10634 Jan | Waldorf-Astoria 
Peoples Gas L & Coke— 7s with warrants...1954) 43%| 40  43%4|111,000} 40  Jan| 44% Jan 
4s series B_........ 1981 97%! 97% 98% 77,000) 97 Feb} 100 Jan | Ward Baking 6s___..-. 1937/------ 101% 102%} ------ 101% Jan} 101% Jan | 
Peoples Lt & Pr 5e....1979] 28%| 27% 28%) 7,000] 26% Jan! 30% Jan | Wash Gas Light 5e-. 1958) ------ 105% 106%| 40,000} 10534 Janj 108 Jan 
Phila Electric Co 5¢..1966|) 110%| 110% 11044| 22,000} 110% Feb 111 Jan | Wash Ry & Elec 4s__1951/------ CORE et 8. ouaill 106% Jan| 106 Jan 
Phila Elec Pow 5}4s_.1972| 111%j| 111 111%} 13,000) 109 Jan 111% Feb | Wash Water Power Se. 1960) ------ 1106 106%] ------ 105 Jan! 106 Feb 
Phila Rapid Transit 6s 1962} 98%) 9744 98%); 6,000 96 Jan| 98% Feb | West Penn Elec Se_._.2030/------ 105 105%] 7,000] 105 Jan} 105% Jan 
Phil Sub Co G & E 4% '57/------ 105% 105%} 1,000} 105 Feb| 106 Jan | West Penn Tractio Ticaceos 112 112 2,000} 112 Feb} 114 Jan 
Piedm’t Hydro-El 644s '60) 74%) 74 75 41,000] 62% Jan| 76 Feb | West Texas Util 56 A_1957| 9834) 97% 99%4| 89,000 97 Jan| 99 Jan 
Pittsburgh Coal 6s... 1949) - - - - -- ZS o*7*“gt Beer 106% Jan} 108 Jan | West Newspaper Un 6s ‘44| 78 72 79%| 72,000} 71 Jani 79% Feb 
Pittsburgh Steel 6s... 1948) 105%} 105% 105%| 30,000} 105% Jan| 107 Jan | West United G & E 5448 '55 105%} 105 105%} 11,000 105 Jan| 105% Jan 
Pomeranian Elec fia. . 1953) - - - --- 19% 19%] 1,000] 19% Febj 22 Jan | Wheeling Elec Co Ss. .1941/------ 105% 105%| 1,000} 105% Feb} 107 Jan 
Gas & Coke 58'40| 82%| 82 8434] 25,000) 78% Jan| 85 Jan | Wisce-Minn Lt & Pow Se '44/------ 106 106 2,000} 10534 Jan} 106% Feb 
Potomac Edison 66 E.1956| 106%| 106% 10635] 5,000] 105% Jan| 107 Jan | Wise Pow & Lt 4s__._1966| 10034 10034 100%|107,000) 100 = Jan) 102% Jan 
4348 series F..-....1961)------ 108% 10834] 10,000] 108% Jan| 109 Jan | Yadkin Riv Pow S...1941| 107 | 107 107 | 17,000) 106% Jan) 107% Jan 
Sug 7s etpd..1947| 78 78 78%| 5,000] 76 Jan| 80 Jan | York Rys Co Ss..__.- 1937| 100 9954 100 | 39,000} 99344 Jan] 10035 Jan 
Power Corp(Can)42 B 59) - - - - - - 103% 104 11,000} 100 Jan} 104 Feb 
Power ‘ties 68... 1949). .-.-.-- | 6=—6on Powacen 100 Feb] 101% Jan 
Panne ree nal —— fF es te edineetll 20% Jan| 21% Feb 
Service of N J— 
pak perpetual certificates EVO 141% 14134] 2,000] 141% Feb| 147 Jan | FOREIGN GOVERNMENT 
of Nor Illinois— 
& ref 5Se........ 1956; 112 112 112 13,000] 110% Jan/ 112 Jan AND MUNICIPALITIES— 
series C__....... 966| 10414| 104% 10434] 1,000] 104% Jan| 10534 Jan | Agricultural Mtge Bk (Col) 
4}4s series D.....-. 1978] 102%} 10234 102%} 2,000] 10244 Febj 103 Jan 20-year 7s... ......1946|------ 27% 28 | 10,000] 26% Jan} 28% Jan 
4}48 series E_...... 103. | 103 103 9,000] 102% Jan| 103% Jan year 76......... 1 7 29 28 29 9,000] 25% Jan| 29 #£Feb 
ist & ref 4}4s ser F_1981/ 103 103 103 3,000} 102 Jan| 103% Jan dl alla oa NS i ee’ Ge VP acsent 18% Jan| 19% Feb 
4 na ws dae 104%| 104% 104%} 8,000) 104 Feb| 105% Jan | Buenos Aires (Province)— 
Pub of Oklahoma— 7s stamped _ _.._...1952/.----- 91 91 1,000! 86% Jan} 91 #£¥Feb 
4s series A......... 104 | 104 105 | 28,000} 10344 Febj 105% Jan 748 stamped-_____. 1947|__---- ESR Se pm 86% Jan| 91% Feb 
Puget Sound P & L 5}48'49) 95 95 9634} 63,000} 95 Jan} 9834 Jan Valley 7s...... 1948} 21 a 37,000} 15 Jan} 21 Feb 
ist & ref 5e S 93%! 93 95%} 30,000} 91% Jan; 96 Jan | Cent Bk of German & 
ist & ref 434s ser D.1950} 89 88% 8934] 64,000] 88% Jan| 924% Jan v Banks 68 B...1951|------ 23% 23%| 7,000' 23) Feb] 27% Jan 
Quebec Power 56. .... 1968| 103%| 103% 104 3,000] 10334 Jan| 104 Jan 6s series A____..- 952/-..---- t21 hb eee 22 Jan| 24 Jan 
Queens Boro Gas & Elec— Danish 5}4s ......... 1955| 100%| 99% 100%} 7,000, 99% Jan| 102% Jan 
5}46 series A......- 1952) 106%4| 106 10634] 10,000) 105 Jan) 107 Jan earl. 1953|-.---- 99 1, 98% Jan| 100 Feb 
Rochester Cent Pow Se '53/ - - - - - - 8844 88%] 1,000) 87 Jan} 90 Jan | Dansig Port & Waterways 
Ruhr Gas Corp 6348. . 1953} - - - - - - $234 24%] -...-- 22% Jan| 25% Jan gaa. 1952| 724 70% 72%| 6,000 61% Jan) 7234 Feb 
Ruhr Housing 6'4s...1958| 21 20% 2 6,000 20% Feb} 21 Feb German Cons Munic 7s '47]/------ 29% 21 9,000, 17 Jan} 21 Feb 
Safe Harbor Water 4}<s '79| 10654 106% 106%] 6,000 104% Jan} 107 Jan hie ae 21 20 21 | 15,000! 17 Jan| 21 #£Feb 
St Louis Gas & Coke 68 °47| 16%| 16% 1634] 10,000; 16% Feb| 18 Jar Hanover (City) 7s_...1939)------ $40 4+-223%) ..-... 19 Jan} 21% Jan 
San Antonio PS se B..1958| 10554| 10554 106%| 11,000) 10535 Jan] 107 Jan , Hanover (Prov) 6}4s..1949| 1934] 1934 1934) 2,000) 18)§ Feb 21% Jan 
San Joaquin L & P 6s B ‘52/- - - - -- 132 .----| ---.-- 132 Jan} 132 Jan | Lima (City) Peru 648.1958) 22 21 22%] 10,000} 18 Jan} 22% Feb 
Sauda Falls S6_...... 1955; 109 | 109 109 1,000} 109 Feb| 109 Feb We ccc ccockicccess 30 2,000} 24% Jan| 3044 Jan 
Saxon Pub Wks 68... 1937} - - - --- 78 DD if wee we 23 Jan| 23% Jan | Medellin 7s series E..1951| 19}4| 19% 19%) 5,000) 18 Jan| 20 Jan 
Schulte Real Estate— Mendosa 4s stamped. .1951 93% 94 7,000} 91% Jan; 94 Feb 
66 with warrants... 1935) - - - - - - 30 2=—_ 30 2,000} 30 Feb| 39 Jan | Mtge Bk of Bogota 7s. 1947 
66 @x-warrants..... 32 28 $$ 32}4| 24,000) 28 Febj| 40 Jan Issue of May 1927....../------ 23 23 2,000} 23 Feb| 25% Jan 
Seripp (E W) Co 548.1943] 10214] 10234 10334] 18,000] 102, Jan| 103% Jan Issue of Oct 1927... ..--. 254%%| 24% 25%] 8,000} 21% Feb) 25% Jan 
Servel Inc 68. _....... 1948} - - - - -- +44 > onan aoe ~ + og ~~ ar Bk >: satemobe 16 Bris 13 20,000} 15% Jan} 18% Jan 
Shawinigan W & P 448 '67| 104%4/ 1 , ani 105 #Feb| 66 stamped__......1931)------| 115% 17 | --.----|-----------]-----;----- 
44s Be cess “s ——_ 1104344 105 |} -.--.-- 104 Jan| 104% Feb | Mtge Bk of Denmark Se '72) - - ---- 993% 99%) 3,000 Jan| 99% Feb 
ist 4}48 series DD... 1970} - - - - -- 104% 10444] 19,000] 104 Jan} 105 Jan arana (State) 76....1958| 27%| 27% 27% 6,000 te, Jan| 34 Jan 
Sheridan Wyo Coal 68.1947} 69 69 69 3,000} 68% Febj 71% Jan | Rio de Janeiro 6}48..1959 30%} 30 30%! 4,000 Feb| 35 Jan 
Sou Pow 66.1957} 101 100% 101 8,000} 100 Jani 101 Jan Govt 64s. ..1919/------ 1% 1%} 15,000 1% Jan 1 Jan 
Southeast P tp 107%| 107% 108%] 83,000] 106% Febj 10934 Jan 6}4s certificates... .1919 1% 1% 1%} 10,000 1 Jan 1 Feb 
Sou Calif Edison Se eS, 5 eee EE 1% 1%] 7,000 1 Jan l Jan 
ture 3%8__..1945| 10534] 10534 106%4| 30,000 105% Febj 107 Jan 5s certificates _...1921/------ 1% 14%} 20,000 l Jan 46, Jan 
Ref M 3%s. May 1 1960] 103 | 10235 10434] 43,000] 10244 Feb] 108 Jan | Santa Fe7s stamped . - 1945) hited 75% 75%) 1,000) 62% Jan| 75% Feb 
Ref M 3%s B._July 1°60} 102% 102% 104%} 29,000} 102 Feb; 108 Jan | Santiago 7a.......... 1949] 17%4| 16% 184) 25,000) 16 Jan| 20% Jan 
ist & ref mtge 4s. . . 1960} - - - - - - $107 108 | --.-.-- 107 Feb| 110% Jan UROL ATROPS A 196)|------ 16% 17%| 5,000] 16 Jani 20% Jao 
Sou Calif Gas Co 4}48. 1961) - - - - - - 105% 106 4,000] 104 Feb; 106 Feb 
Counties Gas 4 1968] 103%] 103 103% 13.0) 102% Jan} 103% Jan 
Sou Indiana Ry 48....1951} 86%} 85% 8641 37,000} 84 Febj 87 Jan 
8S’ western Assoc T 196]|_...--]| 102% 103 7,000} 102 Jan} 103% Jan 
S' western Lt & Pr 58..1957| 102%| 102% 103 10,000; 10 Jan} 104 Jan 
So’west Pow & Lt 64..2022/-.-.--. 100 101%] 6,000] 99% Jan} 104% Jan y 
8’west Pub 6a... 1945} - - - - -- t105% 106 | ------ 104% Jan] 106 Jan 
Stand Gas & Elec 646... 1935) - - - - - - 87 874] 17,000] 87 Jan} 92 Jan 
Certificates of deposit.| 87%} 85% 874] 27,000} 85 Febi 92 Jan 
Convertible Ga. - ---1986)------| S6if 87%] -8:000| 865g Jan| 91% Jan 
Certificates of d .| 873 6 / an an 
Debenture 66. ..... 1 ; 86 86 8741 46,000} 86 Febj 92 Jan * No par value 4 Deferred delivery sales oot inc:uded in year’s range. Under 
Debenture 6sDec 1 1966) 85%; 85 864%! 31,00} 85 Jan} 91 Jan | the rule sales not included in years range. f Cash sales not included in year’s 
Standard Investg 548.1939) - - - - - - t100% 101%} ------ 100 Jan} 102 Jan | range. 7 Ex-dividend. 
Standard Pow & Lt 68.1957} 84%| 84% 8634] 47,000) 8444 Febj 90% Jan t Thursday’s bid and asked price. No sales were transacted during current week. 































































































e Cash sales transacted during the current week and not included in weekly or 
yearly range: 
Houston Gulf Gas 6s 1943, Feb. 9 at 105. 
gy Under-the-rule sales transacted during the current week and not included in 
wa ee 





s Deferred deiivery sales transacted during the curreot week and not liacluded 

weekly or yearly range: 

No sales. 

Abbreviations Used Above—*‘cod,’ certificates of deposit; ‘cons,’ consolidated. 
‘‘oum,”’ cumulative; “conv,’’ convertible “‘m,”’’ mortgage; ‘‘n-v,"’ non-voting stock. 
‘ty **o.” voting trust certificates: ‘‘w 1." when issued “w w,"’ with warrants 
‘*vew.”’ without warrants 
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: Other Stock Exchanges 


New York Real Estate Securities Exchange [Wests Range 


Closing bid and asked quotations, Thursday, Feb. 11 Stocks (Concluded) Par Low High 


New England Tel & Tel 100 135 137% Feb 
N YN B&H RR (The) 100 5% 6% 5 J 





Range Since Jan. 1, 1937 











Unlisted Bonds | Ask Unlisted Stocks Ask 





Dorset ctfs of deposit _ 
ae Sang & Office Teel 


551 Fifth Ave units....... 
French (F F) Investing pf. 
French (F F) Oper units. . 
Lincoln Bldg Corp v t c.-..- 














Granada (The) 6s- ...1938 
Oliver Cromwelictfs..  _. 
Park Place Dodge 

Income bonds vt c 


Pennsylvania Bldg ctfs. - - - 
61 Bway Bidg 54s...1950 


39 Bway Inc units 























Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


6. $. Calvert St. Established 1853 39 Broadway 
NEW YORK 


BALTIMORE, MD. 
Hagerstown, Md. Lovisville, Ky. York, Po. 


Members New York and Baltimore Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, Inc. 











Baitimore Stock Exchange 


Feb. 6 to Feb. 12, both inclusive, compiled from official sales lists 





Thurs. Sales 
Last |Week's Range| for 
f Week 


Range Since Jan. 1, 1937 





Stocks— Shares Low 


High 





Arundel Corp 3,152 Jan 

Atl Coast Line (Goan) -60 53 53 10; 46 Jan 

Balt Transit Co com vt c.* 162 2 ae 
e 


Merch & Miners Transp. 
Monon W Penn PS ante 
Mt Ver-Wood Mills com100 


Preferred 100 
New Amsterdam Casualty5 
Northern Central Ry~..-.50 
Owings Mills Distillery... 1 
Penna Water & Pow com.* 
Seaboard Comm’! com A 10 

Class B 
U 8 Fidelity & Guar 
Western Nationa] Bank -.20 


Bonds— 
Balt Transit Co 4s (flat) '75 39 %4| $2,500 
Ga Southern & Fla 58.1945 72% 72%' 5,000 


7 
2,123 
123 




















Boston Stock Exchange 


Feb. 6 to Feb. 12, both inclusive, compiled from official sales lists 





: Sales 
Week's Range| for 


Range Since Jan. 1, 1937 





of Prices Week 
Stocks— Par Low Shares 


High 





Amer Pneumatic Service— 
2 1% 1% 

6% non-cum pref 5 5 

i 26 26 
Amer Tel & Tel 17934 183% 
Boston & Albany 144% 146% 

Boston Elevated 100 % 67 
Boston Herald Traveler. .* 28% 29% 
Boston & Maine— 


Preferred stamped... 100 
Prior preferred 100 
Class A ist pref stpd.100 
CIA Ist pref 1c0 
Class B Ist pref stpd 100 
Class B Ist pref 100 
Cl C Ist pref stpd. ..100 
Cl D Ist pref etpd.. 100 
Class D Ist pref 

Boston Persona! Prop Tr * 

Boston & Providence. .100 

Brown-Durrell Co 


Calumet & Hecla 

Copper Range 

East Boston Co 

East Gas & Fuel Assn— 
Common 


6% cum pref........ luv 
Eastern Mass St Ry— 


Adjustment 

Eastern SS Lines com._...* 
Edison Elec Illum 
Employers Group : 
Genera! Capita) Corp....* 
Georgian, Inc (The) cl A pf20 
Gilchrist Co... .... . 
Gillette Safety Razor__..* 


Hathaway Bakeries cl A_. 
Class B 


Loews Theatres (Boston) 36 

Maine Central com....100 
5% cum pref 

Maas Utilities v t e_____. * 

Mergenthaler Linotype -.* 




















North Butte 3 Jan 


Old Colony RR 
Old Dominion Co 


Pennsylvania RR 

Quincy Mining 25 
Reece Buttonhole Mach _10 
Reece Folding Machine. 10 
Shawmut Assn tr ctfs-_.-.- 
Stone & Webster - . 

Suburban Elec Securities * 
Torrington Co... .. 

Union Copper Ld & Min. 95 


Utan A ining 5 
Utah Metal & Tunnel.-.-.-.1 
Venezuela Holding Corp. .* 
Waldorf System Inc * 














$5,000 




















Members 
New York Stock Exchange 
New York Curb (Associate) 


10 So. La Salle St., CHICAGO 


CHICAGO SECURITIES 


Listed and Unlisted 


PaaJ H.Davis & Go. 


Chicago Stock Exchange 
Chicago Curb Exchange 




















Chicago Stock Exchange 


Feb 6. to Feb. 12, both inclusive, compiled from official sales lists 





Stocks— 


Thurs. 
Last 


Price 


Sales 
for 





Range Since Jan. 1, 1937 





Week 
Shares 





Abbott Laboratories— 


Adams (J D) Mfg com...* 
Adams Royalty Co com..* 
Advance Alum Castings. -.f 
Allied Products Corp— : 


Altorfer Bros con pref 
Amer Pub Serv Co pref. 60 
Armour & Co common...5 
Asbestos Mfg Co com-...l 
Associates Invest Co com .* 
Athey Truss Wheel cap...4 
Automatic Products com. 5 
Automatic Wash conv pref * 
Backstay Welt Co com...* 
Bariow & 

ee 
Bastian-Blessing Co com_* 
Bendix Aviation com....* 
Berghoff Brewing Co..-..1 
Binks Mfg Co cap 1 
Bliss & Laughlin Inc cap_5 
Borg Warner Corp com.10 
Brach & Sons (E J) com... * 
—e Fence & Wire— 


ass 
Bruce Co (E L) com 
Butler Brothers 1 
5% conv preferred _...30 


Canal Constr conv pref. ..* 
Castle (A M) common..10 
Centra) Ill Sec— 
Common... 
Conv preferred 
Cent Ill Pub Serv pref...* 
Central S W— 





] 
Prior lien preferred... -_* 
Preferred . 


Chain Belt Co com 
Cherry Burrell Corp com-* 
Chic City & Con Rys.. 


Chicago Elec Mfg A 
Chicago Flex Shaft com. _5 
Chicago & N W Ry com100 
Chicago Rys— 


Chic Rivet & Mach cap. .* 
Chicago Towel conv pret.® ° 
Chicago Yellow Cab Co... 
Cities Service Co com... 
Club Aluminum Uten Go. * 
Coleman Lp & Stove com -_* 
Commonwealth Edison _100 
Com pressed Ind Gases cap* 
Consolidated Biscuit com _1 
Consumers Co— 


6% prior pref A. 
Continental Steel com-.-_-.* 

Preferred 100 
Cord Corp cap stock 
Crane Cocommon.. . ..25 
Cudahy Packing Co pref100 
Cungham Drug Stores.2% 
Ourtis Lighting Inc com. .* 
Dayton Rubber Mfg com _* 

Cum class A pref 3 
Decker (Alf) & Cohn— 











5,250 
710 


550 
8,300 
2,200 
2,350 

40 


90 
32,150 
2,350 
800 


























| 
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Volume 144 Financial Chronicle 1083 
Thurs. Sales ‘ : 
Last | Week's Range ~ | Range Since Jan, 1, 1937 Last |Week'’s Range Wd Range Since Jan. 1 1937 
Sale of Prices eek of Prices eek 
Stocks (Continued) Par| Price High\ Shares, Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Dexter Co (The) com..-..5)...... 16 16% 110} 16 Febj 17% Jan | Wahl Cocom.-.......... * 4% 3% 4%] 2,000 3% Feb 5 Jan 
Dixie-Vortex Co com....*j/...... 24 25 700} 20% Jan; 25 Feb | Walgreen Cocommon....*| 48 42% 49%] 4,850) 37% Jan; 49 Feb 
be esesédbnneoce - ------| 40% 41 450} 39 Jan} 41 Feb | Williams-Oll-O-Maticcom*} 11%} 11 11% 460 9% Jan| 12 Feb 
Eddy Paper Corp (The) - 31%) 30% 32% 380] 22% Jan; 33 Feb | Wisconsin Bankshares com* 93% 8% 9%] 4,150 8 Jan Jan 
Elec Household Util cap. 5 114%} 11% 11%] 2,650} 10% Jan} 12% Jan | Woodall Indust com..... 2; 14%) 14% 14%! 3,200) 13 Jan}; 14 Feb 
Nationai Watch...15) 37%] 37% 38 750| 37% Jan| 39% Jan | Zenith Radio Corp.com _* 7 37 38%! 2,300! 32% Jan’ 38 Feb 
Fitz Sim & Son(D&D)com*; 19 18% 19 300} 15% Japji 20 Jan 
bs ocala Feb} 59 J 
N..~.--.~------- 57 = «BD 240} 57 an Members Cincinnati Stock Exchange 
$3 cum conv pref_.... a 67 67 50; 58% Jan; 67 Jan vale . 
General Candy ae | bpunlnwel 18% 19 600} 16 56 Jan % — Active Trading Markets in 
General Finance Corp com 4% 4% 4% 300; 4 Jap an 
Gen Household Uttl— Cincinnati and Ohio Listed and Unlisted Securities 
REED. catac-ceccee *| 8%| 7% =9%] 8,800) 73% Feb| 10% Jan 
Godchaux Sugar clam A..® Denied ° 49 50 - oe .. — 
si tag eamess| a5 ax] fo] doy Jan] $8 te GER & CO 
ey i hee fd com..*;| 40 40 4014 1,300} 39% Jan fhe = B A L L I N E e 
reat es com -. 27 27 27%| 1,150} 23% Jani 2 an 
Hall Printing Co com..-10| 19%| 195; 20%] 1°150| 14% Jan} 20 Feb UNION TRUST BLDG, CINCINNATI 
Harnischfeger Corp com 19%/- 16 19% 960} 14 Jan} 19 Feb Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 
rh, ye CoG vant 10%; 10 11 2,200; 10 Jan} 11% Jan . 
Hibb Spene Bart com...25| 80 | 50 50 10 45 Jani 50 Feb Cincinnati Stock Exchange 
thout warrants....../...... 243% 25 150} 24 Feb) 25 Jan 
Ed omg, AP ncaa at ae is” 18% sool 1782 Jenl 19% Jan Feb. 6 to Feb. 12, both inclusive, compiled from official sales lists 
Houdaille Hershey B--...- 27%| 27 27% 550} 23% Jan| 27% Feb Thurs. Sales 
Illinois Brick Co cap....10] 18 17% 18% 600} 15% Jan; 19 Jan Last |Week's Range| for | Range Since Jan, 1, 1937 
Ill North Util pref....100} 109 109 109 100} 109 Jan} 110 Jan Sale of Prices Week 
Indep Pneu Tool v t c...*/...... 84 88 290; 80 Jan} 85 Jan Stocks— Par| Price |Low High| Shares Low High 
Interstate Pow— 
$7 preferred.......... _ er 20% 20. 30} 20% Feb| 22% Jan | Aluminum Industries....*|_..._. 13 13% 60 84% Jan; 13% Feb 
Iron Fireman Mfgvtc...*| 26%) 24% 27 2,450} 23% Feb 7 Feb | American Laundry Mach20} 34 31 34 337| 24% Jan) 34 Feb 
Jarvis (W B) Co cap... -- lj 29 26 29%! 15,900} 21 Jan| 29% Feb | Amer Prod partic pref....*)...... 8 8 10 8 Feb 8 Feb 
Jefierson Electriccom....*| 49%] 49 50% 450} 41 Jan} 51 Feb ! Baldwin Locomotive... --. ce veils 7 7 100 7 Feb 8 Jan 
Katz Drug Co— | Burger Brewing........- *| 34] 3 44 175} 3% Jan| 4% Feb 
SPOR. ce ncceccecce 1} 15%] 14% 15M] 2,450] 14 Feb] 15% Jan| _Preferred...........- Eb boas 44 44 40| 44 Febj 44 #Feb 
Kellogg Switchboardcom.*} 10 9% 10% 550 9% Jan] il Feb | Carthage Mills.......... , a 30 30 53; 30 Febj 30 Feb 
Rad T& LampcomA*| 23%| 23% 23%] 1,050) 19 Jan; 25 Jan | Champ Paper & Fibre. .-.*/.....-. 48% 48% 100 aos Jan} 52 Jan 
Ky Util jr cum pref.....50/..__-.. 38% 60} 36 Feb; 43 Jan SEONG occeccccass Ec ccces 111 111 39} 109 Jan} 111 Jan 
% Tionceace 100} 78%| 78% 80 20| 78% Febj 89 See. | GIN. -. wacccaspoce tinbduns 12 12% 116} 10 #£=Febj 13 Jan 
Brew cap..... 1 2% 2% 3 1,600 2% Jan 3% Jan | Cinti Ball Crank pref...-- bd 6 6 6 60 6, Jan 6 Feb 
La Salle Ext Univ com.._5 2% 2% 3%) 10,500 1% Jan 3% Feb | Cinti Gas & Elec pref..100/...... 105% 1062 134) 105 Feb; 108 Jan 
Lawbeck 6% cum pref.100/_...-. 48 48 10} 40% Jan} 650 Jan | CNO&T P pref-..--- aan 20 120 63] 120 Jan| 120 Jan 
- yy eae 9% i) 10%} 4,250 7% Janj 13 Feb | Cincinnati Street Ry....50) 10 9 10 502 8 Jan} 10% Feb 
Cumulative preferred..*]_.__ -. 30% 30% 100} 28 Jan| 30 Feb | Cincinnati Telephone...50) 97 96 97 230; 96 Feb; 100 Jan 
nee, McNeill & —--= 13%} 13% 13%] 2,600 9% Jani 14 Jan | Cinti Union Term pref. 100/....-.- 108% 108% 140} 108 Feb} 108% Feb 
Ee ae, ee 15 15 5| 15 Feb| 16 Jan 
a. bpaabewoeceoe 12 1% 12 4,200; 10% Janj| 12% Jan | Eagle-Picher Lead .--.-- edie a 26 27 134, 20% Jan| 27 Feb 
$344 preferred.......-. *| 42%) 42% 43 40| 42 Jan Jan | Formica Insulation. ...-- . 2i 23 lll; 20 Jan; 25 Jan 
Lindsay Light com ..... 10; 4 4 4\% 200 4 Jan 4% Jan | Gibson Art...........-.- *| 3434) 34 35 382 32 Jan| 35 Feb 
Lion Refining Cocom.*| 17%] 16% 18 1,100} 16 Jan} 19% Jan | Goldsmith............-- Pilih wien 8% 8 120 8 Jan 8 Jan 
Loudon Packing com....* 6 5% 6%! 3,500 5 Feb 6% Jan | Hobart A.........-..-- *| 47 47 49 561; 4544 Jan} 49 Feb 
ee ORE.. nnasdrcassiined _, rare 10 10% 90; 10 Jan; Ill Jan 
McCord Rad & Mfg A...*| 48 47% 48% 120} 41% Jan] 48% Feb Ep lin cchamonntiie 100} 100 100 100 19} 100 Feb} 101 Jan 
McGraw Electric com. ..5/_.-.-..- 42 43 300; 41 Janj 43 Se  — *o eer care SPs 23 23 15} 22% Jan; 24 Jan 
McQuay-Norris Mfgcom.*| 54 54 54% 70| 52 Janj 54% Jan | Lunkenheimer..-.-..-.-.--- rr 31 32 50; 21 Feb; 33 Jan 
Manhatt-Dearborn com -_*/_.---. 3% 3% 750 2% Jan 4 3 Jan | Magnavox .......-.. 2.50 4% 4 4 1,330 2 Jan 4 Feb 
Marshall Field common..*} 21% 21% 22%} 2,700 19 Jan} 22 Feb | Moores Coney A-......-- . 8 8 8 123 4 Jan 8 Feb 
Mer & no See cl A com. 1 6% 6% 6%] 4,410 6% Jan i ge ee eee _, Sa 3 3 190 1 Jan 3 Feb 
Prior preferred......-.-. 30%} 30% 30% 30 Febj 31% Jan | National Pumps_-.-.....--. PS waste 14 14 435; 10 Jan) 16 Jan 
Mickelberry 8 Food noe Procter & Gamble_.-.-..-- * 61%) 61% 627 38; 55 Jan} 65 Jan 
atndinesinnameod 4% 4% 4%! 2,600 3% Jan 5 Jan mendes 4 wctibitegsihnos Titian Ganeees fa 183; 21 Feb} 23 Jan 
Middle § West Corp cap...5) 15 14% 15 9,400} 12% Jan; 15 at © (il. atidtwenidboaniibad *| 10%! 10 10% 727 9 Jan} iil Jan |{} 
Stock purchase warrants! 7% 6% 7%i 2,100 5% Jap 7 Jan Rap | ERPS Gere ee eee: Spee: 29% 35 147] 2944 Feb| 35 Feb 
Midland United Co— Us ; Playing Peliiccadhon 10; 32 32 33% 265; 31% Jan) 34 Jan 
SS SOE ae 1% 1% 1%] 4,500 % Jan 1 Jan PN a wcenmoed * 5 54% 6%! %1,490] 4% Jani 6% Feb 
Conv preferred A._...-. + 611 ll 12 1,100 9% Jan} 12 Jan EE See 50; 18 19 21 337; 17 Feb; 21 Jan 
Midland Util 7% pr lien100 8% 8% 9% 300 6% Jan 9 Feb | Western Bank. ...-..-.-- Diiocame 9 9 75 9 Feb 9 Jan 
Re 7% 7% 9 100 6 Jan 4 Feb | Wurlitzer pref... .....100'....-.- 93 93 10! 92 Jani 93 Jan 
Milier & Hart conv pref... 7% 7% 8% 810 7 Feb 8% Jan 
Modine Mfg com......-.. 43%) 413% 4334; 1,500; 40 Jap} 46% Jan 
“Common | 9%! 9% 9%] 550! 7% Jan] 10 J Ohio Listed and Unlisted Securities 
on ale hii an aD 
tae any a) Ba i Fe TY Mendes Chrchad Sink Wk 
ontgm 0 oooccce an e an 
Muskegon Motor Spec A_*!__.-_- 25 25 50| 223% Janl 25 Feb Mem overs a | 
Nachman £pringfilledcom* 21%}; 21% 150}; 19 Jan, 22 Jan 
National Battery Co pref.*| 3134) 31 31% 250| 2934 Jan} 32 Jan 
Nat Gypsum A n-v com..5/....-. 74% 75 200; 65 Jan| 77 Feb L 
National Leather com..10| 2 2° 2%! 1,500) 1% Jan| 2% Jan Gli LL | S WOoOOoD 
National] Pressure Cooker 2} 16%} 16% 16% 400} 14% Jan} 16% Feb co. 
—~ i Inv Tr conv pfd_* 9% 8% 10 2,050 8% Jan) 12% Jan 
atil-Standard Co— 
Naticual Union Radiocomi| °2%| “2% “2s| 2001 184 Jan| “35g Jan ee ee Ses 
on com an an 
Noblitt-Sparks Ind com..5| 5634] 54% 56%| 3,300] 39% Jan Feb Terephone GHerry 5050 A.T. & T. GLEV. 565 & 566 
Northwest Bancorpeom.-*| 1s%4| 16° 153¢| 8'200| 1236 Jan| 1635 Jan 
w ancorpcom -. , an an 
Northwest Eng Cocom..-*] 36 | 35% 100] 25% Jan| 36 Feb Cleveland Stock Exchange 
west Utii— 
7* seeteved....... =e ee 46 47 70| 39 Jani 54 —_ Feb. 6 to Feb. 12, both inclusive, compiled from official sales lists 
7% prior lien pref... 100/.....- 79% 81 30} 70% Jan; 81 Jan Thurs. Sales 
Ontario Mfg Co com... -.. ,, ae 21 21 100} 20% Janj 213% Jan Last |Week’s Range| for Range Since Jan. 1, 1937 
Oshkosh Overall— Sale of Prices Week 
| i in IE 14 14 14 50; 14% Jani 15 Jan Stocks— Par| Price High| Shares Low High 
Parker Pen com --.-...... Eilentines 28% 29% 300} 26 Jan} 29 Jan acd 
Peabody Coal Co B com .-.5 2% 2% =2%! 1,000 2% Jan 2 Jan | Airway Elec Appl pref- -100 25 25 27 80 Jan| 33% Jan 
Penn Gas & Elec Acom..*| 1634) 16% 16% 100} 16 Jan} 17% Jan | Akron Brass..-..-...-..... 13 13 13% 195} 12% Jan} 14% Jan 
Perfect Circle (The) Co..*| 35 35 35 50} 33 Janj 35 Jan | Apex Electric Mfg..-...-- : canis 38 40 266; 35 Jan}; 40 Jan 
Pines Winterfront com. .-.1 3% 3% 3%] 2,450 2 Jan 3 Feb PYROS PEGE. occwcce<e EP 97% 99 93| 96 Jan} 100 Jan 
Potter Co inayg 1 4% 4% 4%] 1,450 3% Jan 5 Feb | City tes Pas « ébticce *| 20 20 20 10; 20 Jan| 20 Jan 
Prima Co com. ......... . 2% 2% 2% ,600 1% Jan 3% Jan | Clark Controller. .....-.. 1; 40 37 40% 489; 32 Jah| 40% Jan 
Public Servies of Nor m— Cleve Builders Realty....*/...... 4 4 33 + Jan 5 Jan 
Ea EE 95 93 95 1,600} 85 Jani 99% Jan | Cleve Cliffs Iron pref....*| 90 89 90 601; 86% Jan} 90 Jan 
se 30 95 95 95 50} 83 Jan} 99 Jan | Cleve Elec Ill $4.50 pref. .*}_.__-. 109 109 29] 109 Jan} 112 Jan 
6% preferred......- 5 ee 117% 118% 280} 117% Febj 120 Jan | Cleve Ry ctfs of dep-- -100 58 55 58 135) 53 Jan| 63% Jan 
7% preferred. ...... 100} 119%} 119 119% 60] 119 Feb} 122 Jan | Cliffs Corp vt c_....-..-.- 38 3634 3834; 3,418) 33% Jan| 38% Jan 
Quaker Oats Co com....- *| 121 |§120 122 800; 120 Feb; 125% Jan | Commercial Bookbinding . 38 36 38 276) 30 Jan} 38 Jan 
i céibeneaans SS 148 148 20] 144 Jan} 150 Jan | Elec Controller & Mfg....*| 72 70 72 210; 68 Jan} 72 Jan 
Rath Packing Co com-...10}..-..-- 33 33 100} 32% Jan} 33 Jan | Faultless Rubber. ---.--.-- *| 27 27 27% 90| 27 Jan} 30 Jan 
Raytheon Mfg— PG. n.cascecatides _, ee 18% 19% 225; 17% Janj 19% Jan 
Common vtc_...... a 7 {6 4 7%l 3,250 4 Jan 7 Feb | Gen T & R6% pref A..100}....-- 104 104 10} 102 Jan} 104 Jan 
6% preferred v t c....-. 5 3% 2% 3% ,200 2 Jan 3 Feb | Great Lakes Towing...100| 33 33 33 13} 33 Febj 33 Feb 
Reliance Mfg Cocom...10} 33 |—31%% 33%] 2,800} 31 Jan} 36% Jan | Greif Bros Cooperage A..*| 59%) 59% 59% 10} 59% Feb; 60 Jan 
Rollins Hosiery Mills pf..*| 15 | 415 16 150} 15 Feb; 19 Jan | Interlake Steamship-...-. *;| 58 56% 58 245} 56% Jan) 61 Jan 
Ross Gear & Toolcom....*} 30 30 8=— 30 10} 30 Feb; 30 #=‘Feb | Jaeger Machine. -------- *| 344%) 33 354 607) 24 Jan| 35% Jan 
0 Electric Co..... SBF 79 79% 400} 70 Jan} 7944 Feb | Kelley Isid Lime & Tran..*} 28 27% 30 890; 25% Jan} 30 Jan 
Schwitzer-Cumminscap..1] 2834] 327 28%} 1 ,050) 26% Jan} 28 Feb | Lamson & Sessions. . - - -- * 13 12% 13 395; 9 Jan; 14 Jan 
Sears Roebuck com...-.- *| 8734) 186% 87% 200} 8334 Jan; 89 Feb | Leland Electric. -..-.-...-.. *| 26%) 26 26%} 1,215) 19 Jan| 27 Jan 
Signode Steel Strap com..*| 27 26% 27 350} 16% Jani 27 Jan | McKee (A G) class B.-..-- *| 44 42% 44 244; 42 Jan; 44 Jan 
Ae gage 30| 33%] }33% 33%| 201 31 Jan} 33% Jan | Medusa Portland Cement *|......| 57% 57% 15} 40 Jani 60 Jan 
Sivyer Steel Castings com. *}_._.-. 23% 24 170} 23% Janj 24 Jan | Metropolitan Pavg Brick *|-...... 7K 7% 200 7% Jan 8 Jan 
So Bend Lathe Wks cap..5) 2344] 21% 23%] 1,600) 19% Jan} 23 Feb | Miller Whoesale Drug--.-.-.*/..--.-- 14 14% 110 9% Jan} 15 Jan 
South Colo Pow A com..25/..-...-. mo 6 60 5% Feb 7 Jan | Monarch Machine Tool..*} 25 24 25 235) 22 Jan} 25 Jan 
Southw G & E7% pref.100/-..---.- 106% 106% 10} 104% Jan} 107 Jan | Murray Ohio Mfg-.---.-.- indices 25 26 50| 25 Jan} 30 Jan 
'| Southw Lt & Pow pref...*| 95 a 95 95 70| 92% Jan} 95 Jan | National Refining... -.-.. ite ated 8% 8% 105 7% Jan 8% Jan 
St Louis Nat Stkyds cap-.*/..-.-.-- 4 83 83 20|} 81% Jan} 83% Jan | National Tile......-.-.-- * 8 8 8% 500 7% Jan 8% Jan 
Standard Dredge com _..* 5% 4% 5%! 1,000 4% Jan 5 Jan | National Tool.......-..- 50 2% 2% $2% 335 1% Jan 2% Jan 
Convertible preferred..*| 1844] 317% 19%] 2,250) 15% Jan; 19 Feb | 7% cum pref..-..-.-.. 100; 15 13% 15 230; 11 Jan} 15 Jan 
Storkline Furn Corp com 10}_...--. ll ll 100; Il Jan} 12 Jan | Nestle Le Mur cum cl A..*/....-.- 2 2 60 1% Jan 2 Jan 
Swift International. - —-- 15) 32%] 31% 32%] 2,150] 3134 Jan| 32% Jan | Nineteen Hund CorpclA.*/....--. 29% 30% 30} 293% Jan| 30% Jan 
ee WO ee 5} 27%1,26% 28 3,150; 25% Janj 28 Feb | Ohio Brass B....-.....-.- _ ree: 50 50 120; 44 Jan} 650 Jan 
Sundstrand Mach ToolCo*; 2634|}26 28 1,300} 24% Jan} 28 Feb | Ohio Confection cl A-.-..-- , or 6 6 100; 6 Jan} 6 Jan 
Utah Radio Products com _* 3% 3% 3%] 4,900 2% Jan 3% Feb | Packer Corp-....-.-.-...-.-.. *| 16 16 16 45| 16 Jan} 18 Jan 
Util & Ind Corp. .-...-.-.-.- 5 1% 1% 1%] 4,450 14% Jan 2 Jan | Patterson-Sargent - --..-- *| 32%| 30 32% 243; 26% Jan) 34 Jan 
Convertible pref... - -- 7 5% 5% 605%) 2,350 4% Jan 644 Feb | Peerless Corp..-..-.....-. 3 5% 54% &%| 3,355 3 Jan 5% Jan 
Viking Pump Co— Pndcrchancantere *| 53%) 53% 54 5591 53 Jan| 56% Jan 
Se EE _ 244% 24% 110} 23 Jan; 24% Jan | Seiberling Rubber... -- * 7% 7 7% 165 6 Jan | 8 Jan 
PER, dd noon owecs , ree 40 40 10} 39 Jan 40 Jan 8% cum pref.._..... RO ot cient 45% 30! 39 Jan| 59% Jan 











For footnotes see page 1086. 
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Pacific Clay Products. -.-.-.* 
Pacific Finance Corp- . ..10 

















, Range Since Jan. 1 1937 ‘Range Since Jan. 1 1937 
0 

Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low High 
SMA Corp.......-..-- 1; 17 17 17 90| 17 Jan} 19 Jan | Mascot Oil Co__....---- 1| 97 %e 95e 97%e| 1,400 80c Jan; 97%c Feb 
Steuffer cl A_.........-. Tiduense 32% 32% 20| 32% Jan| 32% Jan | Menasco Mfg Co-_-..-.---- 1 4% 4% 4%] 3,400 3% Jan 4% Feb 
Upson Walton.........- 1 8% 8 9 665 8% Jan 9% Jan | Mills Alloy Inc B_.-.-.--.-- ° 50¢ 45c 50c 230 GE vcese a 
Van Dorn Iron.......--- *| 13 10 13 1,780 9% Jan; 13 Jan | Mt Diablo Oil Min & Dev 1 80c} 77 %e 82%c| 1,400 70c Jan| 82%e Feb 
Vichek Tool. .....-....-. ~ ee 14% 15 450; 14 Jan} 15% Jan | Natl Funding Corp------- 12%; 12% 12% 300} 12 ‘Jan; 12% Jan 
Warren Refining... --..-.- 2 5% 5% 5 20 5 Jan 5% Jan | NordonCorp-.---.--.-.---- 5 4ic 32c 43c/ 19,100 i8c Jan 43c Feb 
Weinberger Drug Inc_...*'.._.-. 18 18 15' 17% Jan' 18% Jan | Occidental Pet Corp..--.-- : 65c} 6244c 72%c!| 5,5 45c Jan 80c Feb 



















































































WATLING. L & H Pacific Gas & Elec Co.-.25| 33%| 33 33% 33. ~Feb| 37% Jan 
G, LERCHEN AYES |]| tecitc Gare tice Go---25) 38x] 33 3 a3 Feb} 3796 Jan 
Members Becthe kgnaing Corp...-°| 48 1.47, 48) te re) Ge oe 
New York Stock Exchange New York Curb Associate Pacific Public Service. - - - ~ q Jan 
Pacific Western Oil. - - - - - 27%| 26% 27% 300; 23% Feb| 27% Feb 
Detroit Stock Exchange Chicago Stock Exchange Republic Petroleum Co.._1 12 J 1 1 12% 5,200 9 Jan 12 is Feb 
oberts Public Market - - - - , e an 
Buhl Building DETROIT Ryan Aeronaut Co...---- 3 29% 3 1,900 236 Jan 3 Feb 
gameon Corp Beom...-.% tf & 8 §f £88 8 cose} 4 cocus 
Telephone Randolph 5530 SJL&P7% pr preft..100| 119 | 119 120 36| 119 Feb| 120 Feb 
Secu Co units of ben int..*| 53 51% 55% 266; 45% Jan| 56 Feb 
Security-First Natl Bk..20} 60 57 60 3,450; 53% Jan! 60 Feb 
Detroit Stock Exchange Sierra Trading Corp...25e} 4c} 4c 4c] 5,000) 2c Jan| 4e¢ Feb 
Feb. 6 to Feb. 12. both incl Sontag Drug Stores. .- - - - -- 13%; 13 14 2,300; 12% Feb| 14% Jan 
eb. o Feb. 12, th inclusive, compiled from official sales lists | sou Calif-Edison Co.._..25| 29%| 29% 29% 500} 29% Feb) 32% Jan 
Thurs. ‘Sales preferred - . . .- - - 25; 40%} 40 40% 250; 40 Jan; 41 Feb 
Week's Range| for | Range Since Jan. 1, 1937 | $% preferred. ------ oat aeecl Sel oF a oe oo oe 
of Prices qe ap hehe 
ks— Par Southern Pacific Co--- 100 50%} 49% 451 45 Jan; 51 Feb 
ae a arene, Keanna —— Standard Oil of Callf--—_- 49. | 48. 49. | | 600! 43% Jan} 49 Feb 
Auto City Brewcom__.-..1| 1 1 17 1% Jani 1% Jan | Sunray Oil Corp..-..-.----- 4 , an an 
Baldwin Rubber com... .1 1354] 12° 1376] 21,578 Q8¢ Jan| 1374 Heb | Transamerica Corp_---- | 3) BN Ne Se oe 
Capital City Prod com_-_*| 213g| 1834 21%|  °685| 15 Jan| 21% Feb | Superior Oil Co---------. eed Seas Srl Gel ke ae ex 
Consolidated Paper com. 10 le 21% 21% 415 21% Jan 22 Jan Union Oil of Calif._...- 25 26 % 26 58 27 % 6,800 25 &% Jan 28 4 Feb 
Crowley Milner com.....*/_.___. 9 9 125 9 Feb 10 Jan Universal Cons Oi] Co..10 16 15% 16 500 15% Feb 16 Feb 
Det & Clev Nav com...-. 7 Ta 2% 2% 775 2% Jan 91 Jan Van de Kamps Bakeries. .* 40% 39 40% 200 39 Feb 40% Feb 
Det Cripple Creek. _ . - - - ig] “OR O00] “3 Jan Jan | Weber Showese & Fix pf..*] 9 ee 314] 73% Feb| 9 Feb 
Detroit Edison com.... 100 143° | 143 143 73| 143 + Feb| 145% Jan ee Co...---- il 11% ii 1,300; 10% Jan) 11% Jan 
Det-Mich Stove com..-.-- , 
Det Paper Prod comzzz2i|...-*| 988 10 | ’eanl 9% 38m) 23 Ne? | Bik MammothConsMin10c| _37¢| 25 _ 37c| 53,500| 20c Jan| 37c Feb 
Eureka Vacuum ES 5 i te 13% 13% 160 13% Feb 14 Jan Calumet Gold Mines. oe 10¢ 2 lec 2 lee 2 ke 3,000 2c Jan 3c Jan 
Ex-Cell-O Aircraft com__..3)_____. 25 25 392 20 Jan 25 Feb Cardinal Gold Mining----1 70¢ 70¢ 70¢ 500} 67%e Jan; 72 loc Jan 
Federal Mogul com. --_--- *| 9] 21 215%| 1,105) 19% Jan| 23 Jan | Imperial Develop Co..25ce} 8 se 5c 9c/139,500; lke Jan 9c Feb 
Fed Motor Truck com_..*| 10%! 10 10%| 2,955 814 Jan| 10% Jan Oatman Rainbow Gd M10c} 2%e 2c 3c} 19,000 le Jan 3c Feb 
General Motors com_...10| 6734| 66 67%| 6,989] 60% Jan| 685 Jan | tom Reed Gold Mines... 1 38c 38c 39c} 2,800 38c Feb 48c Jan 
Goebel Brewing com. .- --- 1 7% 7% 7%}. 1,988 6%, Jan 7% Jan Zenda Gold Mining. - ~~~. 1 10¢ 9c =lle} 14,000 9c Feb l5c Jan 
poate com. ....- ] Sa Su 44) 2,775) 3% Jan| 4% Jan Unlisted 
Lamp com_..-.-.-.-.-.-- — 
Hoover Ball & Bearcom_i0| 21 207% 23 4 390 17 Son 23 Feb Amer Rad & St Sanitary--| 2854) 25% 28% 300; 25% Jan; 29% Feb 
Hudson Motor Car com..*} 22 | 211g 23 | 4,144] 18% Jan| 23 Feb | ADaconda Copper Min--50) 5724) 574 57%) 100) 544 ----- Of f8-- == 
Kresge (SS) Co com. _ __10}____-- 2714 28 | 1,264] 2714 Feb| 29% Jan | Aviation Corp (Del.)----- oo 1c 2. oo te a PS oe 
Lakey Fdy & Mach com_. 1 854 8 914 4.831 6% Jan 9% Feb Cities Service Co__.....-.- 4\4 4% 4% 600 4% Jan 5% Jan 
McAleer Mfg com._.._.__. 44 4 4\4 900/ 3% Jan| 4% Feb | COmmonwealth & Southern) 3 Me 3% 3h 500; 3% Feb; 4% Jan 
Mich S Tube Prod com 2. 50 cual 1744 17%] 320] 16 Jani 17% Feb | Curtiss-Wright Corp--...1) 754) (734 (7%) 1.000) 6% Jan & Jan 
Mich Sugar com.____._..- iy ix 1% 850 1% Jan 14% Jan | Electric Bond & Share---5 25 ; 25 ; 25 ; 200; 23 4 sece- BE scses 
Mich Sugar pref______- io] 734 7%¢ 7i¢| 143] 7%¢ Febd| 7%¢ Feb | Goodrich (B F) Co... +46) Mr tee 4s] Me — MR 5 Be me et Pe 
Mid-West Abras com..50c/______ 4l¢ 43% 1,340 334 Jan 45% Jan Int'l Tel & Tel Corp aeooscce 14% 14 14\% 200 12% Jan 1434 Feb 
Motor Wheel com______. (RR 233% 23% 330 215% Jan 23 Jan N Y Central RR..-..-.-.--- 43 %4 43% 43% 100 43% F eb 43% Feb 
Murray Corp com_.-___- 10 1914] 19% 20%| 2,646) 17% Jan 2082 Feb | North Amer AviationInc-1; 16%; 16 17 1,100; 13% Jan) 17% Jan 
Packard Motor Carcom..*| 1144] 11% 11%| 2,951] 10% Jan| 11% Feb | North American Co---___- S1>4| 31% S16) = 100) 31% Feb 24% --.-- 
ited 421¢| 42ic 44%| 1'608| 425¢ Feb| 443¢ Feb | Packard Motor CarCo....| 1154) 113% 1134] 1,400] 10% Jan} 11% Feb 
Parker Rust-Proof com 3.0| 1654| 28° 20 270] 25 Jan| 28 Feb | BadioCorpof America..../ 1134) 11% .12%4/ 2,200) 11, Jan) 12% Jan 
Reo Motor com__._._._._._.. 5 7% 6% 7% 4, 133 5 Jan 7% Feb Radio-Keith-Orpheum - - - - 8% 8 54 8 44 100 8S\% Jan 3) 1g Jan 
Rickel H W com.___..... 4% 4% «5 2'095| 4% Jan| 5 Jan | Standard Brands Ine------ 15%| 15% 15% 100} 15%----- BO wcace 
River Raisin Paper com... oe 61% 6% 6% 2, 185 5% Jan 634 Jan Tide Wat Assoc Oil “seeccae 20% 20% 21 ly 200 20% Jan 21 le Feb 
Scotten-Dillon com_...-10] 34 | 33 34 586] 2934 Jan| 34 Feb | United Corp (Del)------_- oe) ot, antl 6 ot chs ol ae 
Stearns (Fred’k) com_...*|.._._. 26 26 100| 24 Jan| 26 Feb Warner Bros Pict Inc__._5' 16%' 15% 17% 2,000! 15% Febi 17% Feb 
Timken-Det Axle com__10/.. ~~ 24% 24% 220; 22% Jan} 24%{ Feb 
Tivoli Brewing com__-_-_. 1 834 8% 9 4,011 sS Jan 9% Jan 
United Shirt Dist com___*; 10 ll 10 700 9 Jan; iil Feb Established 1874 
| aw a . wialendandlidlege « + i) mi 9 100 8% Jan 9% Feb 
niv Cooler B__-------- _ See 7% 7 | 1,070] 6% Jan| 7% Jan D H & T d 
Walker & Co units.._-..*|..-..- 7% 7%! ‘850| 7 Jani 75% Feb eriaven ownsen 
Wages socrc-a| isi] ae | tea) Be ita] Member 
ayne Screw Prod com... 8 4 : Jan 7 Jan 
Wolverine Brew com_.___- 1 Nig Mg Ng 400 thee Jan 3% Jan New York Stock Exchange 
Wolverine Tube com. _-_- acti ate A 18 18 234' 13 Jan| 17 i Jan Philadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1513 Walnut Street 30 Broad Street 
Philadelphia Stock Exchange 
Feb 6. to Feb. 12, both inclusive, compiled from official sales lists 
New York Stock Exchange Chicago Board of Trade Thurs. Sales 
Los Angeles Stock Exch. San Francisco Stock Exch. oe ll ae ol ee ae. Sy ee 
523 W.6thSt. LosAngeles Teletype L.A. 290 eel Path Ee Oe een oe. Soe _— 
American Stores.......-- *| 25 Yt, 26 612; 23%, Jan| 26 Jan 
et ray See & oe .--100 182% ah 183% ae 17s Me a — 
win Locomotive... -.- . 9 9 1 gs Jan an 
Los Angeles Stock Exchange Bankers Securities pret_-50| -.---- 41% 44, | 1,790) 38 Jan} 44 Feb 
. ‘ gt Ee innseed 8% 4 g§ van an 
Feb. 6 to Feb. 12, both inclusive, compiled from official sales lists Bell Tel Co of Pa pret... 100 SR 12314 124% 200] 121% Jan| 124% Feb 
ar sae Buea) Mie Cosas] tO | dl gee 
Last |Week’s Range| for | Range Since Jan. 1, 1937 | .. -Treterred.-.--.-.-..-- i00 eocce- © e 
Sale | of Prices | Week ! $7 | Budd Wheel Go.......-- *|"1134] 104% 11%] 1,026) 954 Jan| 11% Feb 
Stocks— Par\ Price |Low High| Shares Low High Chrysler Corp.....-.-.-.. -5 Mee. | 126% 133% 695) 110% Jan) 133% Feb 
Curtis Pub Co com......*/....-- 18% 18% 45 rtf. Feb; 20 Jan 
Bandini Petroleum Co-.-1 7% 7% 8% 2,400 6% Jan 9% Jan | Electric Storage Battery 160 4244; 41% 42% 493} 41% Feb) 44 Jan 
Barker Bros pref. - - - - - 100} 39%! 39% 40 110} 39% Feb| 395% Feb | General Motors_---.--- ee 66% 68%) 1,565) 60% Jan) 69 Jan 
Barnhart-Morrow Cons ..1| 85c] 62%e 85c| 37,313} 45¢ Jan| 85¢c Feb | Gimbel Bros com-------- i Se 254 25% 70) 213 Jan) 2534 Jan 
Berkey & Gay Furniture_. 3% 3% 3%1| 4,500 2% Jan 3% Jan | Horn & Hard (N Y) pf. 100 wheoace 110 +110 10; 110 Jan} 112 Jan 
thre « wade 2% 2% #2\%!] 1,500] 1.20 Jan 2% Feb | Lehigh Coal & Nav------ 12%4| 12 12%| 1,023) 10 Jan| 134% Jan 
Bolsa Chica Oil A------ 10; 7 7 7%| 3,100| 7 1£x«®%4Jan| 7% Jan | Lehigh Valley__--..--.-- io 21 18% 21 1,401} 17% Jan| 21 #£%¥Feb 
Broadway Dept St pref_100) 1044%4| 104% 104% RS ae  agelacte s Mitten Bank Sec Corp. .25}..-.--- 2% 2% 13 2% Jan + Jan 
Buckeye Union Oil com-__1 7¢ 7c 7e} 1,000 6c Feb 8c Feb SS aR 5 5% 2% 5%! 5,731 2% Feb 5 Feb 
Phe ng Vv te eter ee 1 13¢ 12e 13¢e] 2,000 8c Jan 13c Feb | Natl Power & Light_-__--- * 18%) 12% 18% 11% Jan; 18 Feb 
ornia Bank. _______ 25) 50 50% 650 200; 43 Jan; 50 Feb 
Central Investment ___100/) 40 ns 32 % 40 "s 800! 29 “4 Jan| 40 “a Feb Pennroad Corp v t c...-- — Se 4% 6 10,661 4 Jan 4f, Jan 
Chapman's Ice Cream Co._* 4% 3% 4 1,300 2% Jan 4 Feb | Pennsylvania RR--.-~--- 50} 43 424% 43%) 2,597; 39% Jan; 43 Jan 
Chrysler Corp... _...__.. 135 135 135 100! 135 Feb] 135 Feb | Penna Slat Mfg..-..-.-- Diinnuces 174 175 68| 164% Jan} 175 Feb 
Citizens Nat’| T & S Bk.20} 42%| 41% 44 10,650} 35% Jan| 44 Feb | Phila Elec of Pa $5 pref...*| 115%} 1154 117 158} 114% Jan} 117% Feb 
Claude Neon Elee Prod_.*| 11%] 10% 11% 900} 10% Jan| 12% Jan Phila Elec Pow pref-_.-.-- 25; 35 35 35% 477| 34% Jan ss. Jan 
Consolidated Oil Corp._.*} 16%] 16% 16% 2001 16 Jan} 17% Jan | Phila Rapid Transit--.-_50 7% 64% 7% 294 5% Jan 7% Feb 
Consolidated Steel com__.*| 11% 9% 13%] 19,200; 13% Jan| 13% Feb 7% preferred _....-..- 50} 12%; 12 13% 242; 11% Jan ae Jan 
EN *| 23%] 23 24%! 2,300) 19 Jan| 24% Feb | Phila & Rd Coal & Iron. --_*/.-..--- 24% 2% 119 24% Jan 3 Feb 
Creameries of Amer vtc_..| 6%| 6% 6%] 1,700) 5% Jan| 6% Feb | Philadelphia Traction...50) 16)4| 15% 16% 739} 12% Jan; 1644 Feb 
Emsco Der & Equip Co__5} 18 18 18% 400; 18 Jan| 19 Jan | Reo Motor Car Co....... eee 7% 9 1,015 4% Jan 9 Feb 
Exeter Oil Co A...._._-.- ] 80c 75¢e 82 %ec| 53,900 60c Jan| 82%e Feb | Salt Dome Oil Corp----_-- 1} 17%) 17% 18%) 1,667] 16 Jan} 20 Jan 
Farmers & Mer Nat] Bk100} 460 459 460 130} 450 Jan| 460 Jan | Scott Paper_....-..--..-- *| 41 41 178} 238 Jan} 45 Jan 
Geteral Paint Corp com- 17%| 17% 17% 400| 14 Jan| 18% Feb | Sun Oil Co_..-.-----.---- . ee 74% 75% 111} 74% Jan} 76% Jan 
General Motors Corp-.-- 10 69%} 69% 69% 100} 65 Feb] 69% _._.- Tacony-Palmyra Bridge--_*}-~-.-.-~-- 31% 32 30} 30% Jan| 32% Feb 
Gladding McBean & Co- 28%| 2834 28% 100} 18% Jan| 29% Feb | Tonopah-Belmont Devel-1)------ 36 «=6L% 600 116 Jan 916 Jan 
Globe Grain & Mill Co-_ “35 10 10 10% 700| 9% Feb] 11% Jan | Tonopah Mining-------- icieinnd 1% 1% 535} 1% Jan| 1% Jan 
Hancock Oil A com_____. *| 23%] 23% 23% 700} 21 Jan 4 Feb | Union Traction. ~.--.-..-- 50 7% 6 7%| 4,128 4% Jan 7% Feb 
Holly Development Co_.1} 1.10 | 1.10 1.15) 4,400} 85c Jan} 1.25 Jan | United Corp com---.---- * 7%| 6% j.%QTM| 3,157; 6% Jan) 8% Jan 
SID ébeecnocae 10¢ 12¢ lle 13e| 7,900 8c Jan 13e Jan BRINE dsb bccondves *| 4446) 4444 4544 273} 43% Jan) 46% Jan 
Kinner Airpl & Motor_-_-__1 65c| 62 %e 67 %el 4,400 45c Jan| 72%c Jan | United Gas Impcom..-.-.. * 15%! 15 15%| 7,360} 14% Jan) 17% Jan 
Lincoln Petroleum Corp__1 55c| 34¢  60c/129,600| 27c Jan 60c Feb 0 SE ae *| 112%) 111% 113 282; 111% Janj 114% Jan 
Lockheed Aircraft Corp_.1} 13%] 13 14 4,600 9% Jan| 14 Feb | Westmoreland Coal... -.-- *| 11 0 200; 7% Jan ii Feb 
Los Ang G & E6% pref 100} 107%] 106% 107% 178} 106% Feb; 110 Jan 
Los Ang Industries Inc__.2} 5% 53% 5%] 21,700); 4% Jan| 6% Feb Bonds— 
Los Ang Investment Co_10! 10 10 10 7% Jan' 10 Feb |! Elec & Peoples tr ctfs 4s °45/_-.--.-- 15% 16 /|$27,000| 11% Jan' 16% Feb 
For footnotes see page 1086 
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H. Ss. EDWARDS & CO. 


2 as * pg Stock Exchange 
Members | New York Curb Exchange (Associate) 


UNION BANK BLDG.., PITTSBURGH, PA. 
Tel, Court-6800 A.T. & T. Tel. Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 











Pittsburgh Stock Exchange 


Feb. 6 to Feb. 12, both inclusive, compiled from official sales lists 
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Private Leased Wires 


San Francisco Stock Exchange 


DEAN WITTER & CO. 


MUNICIPAL AND CORPORATION BONDS 


Members: New York Stock ey heron Ye wy med 
New York Curb Exchange (Asso.), San Francisco Curb Exchange, Honolulu Stock Exchange 
San Francisco Seattle Tacoma Portland New York Honolulu Los Angeles 
Oakiand Sacramento Stockton Fresno auvarey es Pasadena — 






















































































Thurs. Sales Feb 6. to Feb. 12, both inclusive, compiled from official sales lists 
Last |Week’s Range| for | Range Since Jan. 1, 1937 . eee 
Sale of Prices Week |—~ Thurs Sales 
Stocks— Par| Price |Low High\| Shares Low High Last |Week’s Range| for | Range Since Jan, 1, 1937 
Sale of Prices Week 
Allegheny Steel Co...-... — ee 40 300; 40 Feb; 40 Feb Stocks— Par| Price |Low High| Shares Low High 
Arkansas Nat Gas Corp..*/_..._- 12% 12% 190 7 Jan} 12 
nin nencene — ertRe 10% 10% 40 9 Jan} 10 Jan | Alaska Packers’ Assn..100) 155% ve 155% 50} 151 Jan} 155 
Blaw-Knox Co-.---......*/...... 27% 28 398; 23 Jan} 28 #£Feb | AngioCal Nat BkofSF.20} 30 30% 933) 23 Jan| 304% Feb 
ee Metals Co... .-. 3% 3% 3%] 7,755) 23% Jan 3% Feb | Assoc Insur Fund Inc...10) 6 “6% 64%} 1,835 5 Jan 6 Jan 
ks daub bapnacdedtnccoce 26,433 Feb; 50c Feb | Atlas Imp Diesel Eng Co_5| 23 234% 23% 608} 19% Jan) 24% Feb 
Central Ohio Steel Prod... 500; 20 Feb Feb | Bank of California N A_80/ 207 202 207% 150} 194 Jan} 205 Feb 
Clark (D L) Candy Co. ... ° 8% 7 s 1,325 5% Jan 8 Feb | Bishop Oil Co..........- 5} 9% 8 10 7,620} 6 Jan} 10 #£«=¥Feb 
Columbia Gas & Elec Co.*}_..... 17 17 681; 17 Feb; 20 Jan | Byron Jackson Co.......*| 29%4| 27 29%| 2,445) 27 Feb; 2 Jan 
Devonian Oil Co. ...... _ 21 26 564; 18 Jan| 26 Feb | Calamba Sugar com....20) 32 31 32 230 Janj 31 Jan 
Duquesne Brewing Co...5;| 23 23 23% 938; 18 Jan| 24% Feb | CalaverasCementCocom*} 11%] 11 12% 700 Jan} 12 Feb 
Follansbee Bros pref...100) 46 45 47 645) 31 Jan}; 50 Feb 7% preferred -_--..-- 100} 105 105 105 225; 101 Jan} 105 Jan 
Fort Pittsburgh Brewing -_1 1 iss 1 i. 2,035 1 Jan 1 Jan Calif-Engeis Mining Co..1 K K% 100 an 1 Jan 
Harb-Walker Refrac Co..*/_..._. 54 54 50} 51% Jan| 56% Feb | CalifInk Co‘‘A’’com....*| 49 49 496 270} 49 Feb; 49 Feb 
Jeannet Glass pref......./...... 97 97 10; 91 Jan| 99 Jan | Calif Packing Corp..-..-.-. *, 45 45 46 825}; 43 an Feb 
Koppers G & Coke pret100 111 110% 111% 110} 106 Jan} 111 Feb | Calif Water Serv pref..100/ 104 104 104 5) 104 Jan} 105 Jan 
Lone Star Gas Co_...... 12 12 3 691; 11 Jan; 14 Jan | Claude Neon Elec Prods..*; 11%] Ii1 11%; 1,049; 10 Jani il Jan 
McKinney Mfg Co...... : 4 2 4 7,407 1 Jan 3 Feb | Clorox Chemical Co....10} 45 oa62 45 780 oats Jan| 4 Feb 
Nesta Machine Co... ...5/.....- 211} 58% Jan; 68 Feb | CstCosG& E6% Ist pf.100} 103 103% 103 25] 102 Jan} 105 Jan 
Mountain Fuel Supply Co_| 10%] 10 10 3,280 7 Jan} 12% Jan | Cons Chem Indus “‘A”’_..*|) 37 37 37 770} 35 an} 38 Jan 
Natl Fireproof Corp Com... 8 8 84%] 2,328) 7 Jan} 8% Jan | Creameries of AmerInc..*| 6 6% 6 1,828} 5% Jan| 6% Feb 
Pittsburgh Brewing Co...*; 7% 7% 7% 740| 3% jJanj 8 Jan | Crown Willamette pref...*| 120%| 114 120 3,555} 110 Jan} 120% Feb 
Preferred _ bbi~enece 48 47 50 673) 35 Jan}; 50 Feb | Crown Zellerbach vtc...*| 20%] 20% 23 9,756, 17% Jan 24 Jan 
Pittsburgh Forging Co___1}.._..- 25 26% 40} 18 Jan| 26% Feb Preferred ‘‘A’’_....... *| 119 | 1124 120%] 1,588} 1093g Jan} 120% Feb 
Pittsburgh Oil & Gas. .__5)/_..... 35 5, 133 1 Feb 1 Feb Preferred ‘‘B’’....-.. ~-*}| 119%] 112% 120% 970) 109 Jan} 120 Feb 
Pittsburgh Plate Glass. .25/...... 142% 142 13) 125 Jan} 147 Feb 
Pitts Screw & Bolt Corp... *}_...-.- 18 18 795| 13 Jan}; 18 Feb | Di Giorgio Fruit com...10) gl1%| 11 13 2,795 9% Jan| 13 Feb | 
Pittsburgh Steel Fdy --..- i PO 27 29 870} 20 Jan} 30 Jan $3 rreferred........ 100 450 45 220} 42 Jan} 50 Feb 
Preferred... ....... Pipccoad 94 94 10} 90 Jan} 95 Jan | Eldorado Oil Works----- *| .24%{| 243{ 26%] 1,765 22 Jan| 27 Jan 
Plymouth Oil Co........ Dledeodd 16 26 20; 16 Feb| 26% Jan | Emporium Capwell Corp.*| 23 23 23 781; 21 Jan| 23 Jan 
Renner Brewing Co... 1 2%| .2 2 1,850 1 Jan 2 Jan | Emsco Derrick & Eq Co..5| 18 18 18 700} 17 Feb; 18 Feb 
San Fay Mining -------. 1 3c 2c 8,000 2c Jan 4c Jan | Fireman's Fund Indem-.-.10] $4044; 404% 40% 5} 39 Jan} 40 Feb 
Shamrock Oil & Gas..... . 7% 7% 7% 3,305 6% Jan 7 Jan | Fireman’s Fund Insur...25} 95 94 95 180; 92 Jan| 96 Jan 
Pe nd ak db dodieahwad 15 15 550} 14 Jan} 15 Feb | Food Mach Corpcom...10} 51%] 651 51% 765| 47 Jan} 55 Jan 
United Engine & Fdy.-..-.-./|...-.- -| 56% 60 768| 47% Jan} 60 Feb | Foster & Kleiser a a5 4% 665 4 Jan 54% Jan 
United States Glass Co..25) 6% 5 6% 495, 2% Janj 6% Feb ‘“‘A’’ preferred. -......-. 20%} 20 lg 248} 17% Janj 21 Feb 
Vanadium Alloy Steel. ...*)...... 49 50 50} 45 Jan} 50 Feb Galland Merc eg 39% aoe 39% 140; 36 Jan| 39% Feb 
Victor Brewing Co. _-_-.-.- omednm 31 1 1,135} 95ce Jan 1 Feb | General Motors com... 10 70%| 66 70%| 2,086; 61 Jan| 70% Feb 
Westinghouse Air Brake__*/_..._. 55 56 327; 42% Feb) 56% Feb | General Paint Corp pref..*| 394; 38% 394%4| 1,281] 36 Jan} 40 Jan 
West’se Elec & Mfg Co. _50/-_.-.-- 158% 158% 2} 147 Jan} 164% Jan CONROE... coc ccdeoo- cu *\217%| 17% 18 558; 14 Jan} 18 Jan 
Unlisted— Gladding, McBean & Co_* s| +2824 28 28% 430; 18% Jan; 29 Feb 
Pennroad Corp V T C...* ....-- 4% 5 24 4% Jan 5% Jan | Golden State Co Ltd----- 7% 7% 8 2,393 7 Jan 8 Jan 
Hale Bros Stores Inc...-.. % 6 621 20% 21 355; 19 Jan}; 21 Jan 
| ST. LOUIS MARKETS Hawaiian Pineapple. ----. 5} 52%) 52 52%| 1,238] 48% Jan; 53 Jan 
Home F & M Ins Co..-.10} 4244] 42% 42% 62; 40 Jan; 43 Jan 
Honolulu Oil Corp Ltd...*| 34%| 34% 35% 695} 34% Jan) 36% Jan 
I. Vi. S] IVI O N & C O. Hunt Bros ‘‘A’’ com....10 44 4 441 1,440 3 Jan 434 Feb 
Pretemes... «+o s<cacdéao 10 8 7% 1,010 7 Jan 8 Feb 
Business Established 1874 Hutch yrs East ye 15 2214 = yy 224 120 ~ ar hu o 
Langendorf “aa 5 5% 452 Fe an 
Enquiries Invited on all LeTourneau, RG, Inc..-1| 41% | 41% 4214] 1,437| 33% Jan} 45 Jan 
Mid-Western and Southern Securities Libby, McNeill & Libcom*| 135<] 13 13 2401 10 Jani} 14 #&¥Feb 
MEMBERS Lockheed Aircraft--.-.-.--.- 1} 13%] 12 14 14,340 9% Jan) 14 Feb 
New York Stock Exchange New York Curb (Associate) L A Gas & Elec pref...100} 107 106%4 107 85] 106: Feb| 109% Jan 
St. Louis Stock Exchange Chicago Board of Trade Magnavox Co Ltd--.--- 234; 4%] 4 434) 12,219) 2% Jan) 5 # Jan 
. I Magnin & Cocom...-.-.- *| 23 22 23 610} 22 Feb| 23 Jan 
315 North Fourth St., St. Louis, Mo. 6% preferred - - <= --100 107) ‘ 107 10734 , 20 107} Feb 8 Jan 
: tral Marchant Cal Mach com_ff 25% 54% 25% ,239 Jan 5 Fe 
etpnene eae BPee Market St Ry pr pref--10(] 36%4] 36 36%< 25] 36 Jan| 3844 Jan 
Nat Assometave Fibres-.* o 1 7 . 610 “—s ~ * = 
Natomas Co......-.---- ,640 an e 
St. Louis Stock Exchange No Amer Inv com.---- 10¢ 27 27, 27, 200} 2334 Jan 27 Feb 
usive, compiled from official sales lists 6% preferred - - - ---- 84 98} 30 Jan Jan 
Feb. 6 to Feb. 11, both inc! Lccaeeienn 514% preferred... - 100] 8914} 8914 89% 45| 89 Febl 94 Jan 
. Thurs. Sales North Amer Oil Cons...10] 15%] 15% 15%] 1,518} 13% Jan) 15% Feb 
Last |Week’s Range} for Range Since Jan. 1, 1937 
Sale of Prices Week a Occidental Ins Co..--..10} 31 Si. - Of 10} 30 #£Febj 32 Jan 
Stocks— Par| Price |Low High| Shares Low High Oliver United Filters ‘‘A’’.*] 26 253% 26 723) 24 Jan} 26% Jan 
ge a *| 10%] 10 10%] 1,217] 93% Jan} 11% Jan 
American Inv com-......- *| 35 34 35 260; 30% Jan} 35 Feb | Paauhau Sugar... .-.-.-- 15} 16%] 16! 16% 110} 16% Febj 18 Jan 
Amer Inv. 8% pref....-. _ 29% 29% 6} 29% Feb) 29% Jan | Pacific Amer Fisheries. .-5 22 21% 22 450} 204% Jan| 22% Jan 
Cy BEE. ate déamocas 25; 344%) 34% 34% 16; 30 Jan}; 34% Feb | Pacific Can Co__-.------ 17%] 17 17% | 2,350} 16 Jan| 18% Feb 
Brown Shoe com..-..-.-- oe 484 49 115} 47% Jan} 49 Feb | PacificG & E com-_-.-..- 35 33 33 34%| 2,440] 33 Feb| 38 Jan 
Burkart Mfg pref....-..- _ 32 32 30; 31% Febj| 32 Feb 6% ist preferred..-..- 25} 32 32% 32%] 2,149] 31! Jan| 32% Jan 
Burkart Mfg com (new).-.1} 35%; 35 36 115) 33 Jan| 37 Jan 5% % preferred - ~~. -.-- 25 29 29 29% 512} 28 Jan| 29% Jan 
Central Brew Inc com...5/---.-.--. 4 4 40 4 Jan 4% Jan | Pac fight’ n Corp com...-. 47%| 465% 48 1,406; 46% Febj| 53% Jan 
Century Electric Co. ..100/-.--.-.-- 85 req 54; 80 Jan; 85 Feb 6% preferred... -.-.---- *| 105\4%| 105% 106% 320} 105% Febj 107 Jan 
Cocoa-Cola Bottling com.1/--.-.--- 135 135% 13} 113 , Jan} 135% Feb | PacPubSer(non-vot) com. * 7 734 7%! 1,211 7 Feb} 8% Jan 
Columbia Brew com. -.-- — ee 3 4%; 1,215 3% Feb 5 Jan PRE. cin ns anbhoct 23 23 23%%| 1,330) 22% Jan} 24 Jan 
Dr Pepper com. ..-.-.-.-- vaaees 35 35% 331} 25  #Jan| 35% Jan | Pac Tel & Tel com--.--- 00 147\%| 147% 149 45} 148% Feb| 1524 Jan 
Ely&Walker Dr Gds com25; 31 31 31 76| 27% Jan; 31 Feb 6% preferred --.--.-..- 100 147 147 147 45| 147 Jan} 150 Jan 
Emerson Electric pref..100; 31 110% 113 308} 103 Jan; 115 Feb | Paraffine Co’s com.-.-..-. 86 86 86% 560| 75% Jan| 86% Feb 
Falstaff Brew com... --- 1 9% 9 {9% {621 8 Jan} 10% Jan Preferred _....-.--.-- 100 108 107% 108 10} 104 Jan| 108 Feb 
Globe-Democrat pfd-_..100/-..-.-.-.- 116 116 4); 116 Feb; 116 Feb | Pig’n Whistle pref..-..-.-.- . 5 5 5 150 os Jan 5 Jan 
| Griesdieck-West Brcom .*; 34 334% 34 125} 32 Jan| 34 Jan | Ry - aii & Realty com... 174%| 17% 17% 148] 16 Jan| 18 Jan 
Hamilt n-Brown Shoe com* 6 5 6 1,060} » 3% Jan 6 a a. Meta eaehackiibe 88 88 8 70| 87 Jan} 89 Jan 
Hussmann-Ligoniercom..*| 19 18% 19 772| 16% gJan; 19 Feb Rainier Pulp & Pap com. . 71 644% 72 1,440} 50 Jan} 72 Feb 
Hussmann-Ligonier pref. .*/-.-.-. y% 50% 35; 50 ee |S eee EE 72 58 72 3,787) 46 Jan| 72 Feb 
Huttig S & Djcom..-.-.-- (| 19% 20% 320} 13 {Jan| 20% Feb | Republic Petroleum-.--.. i 113%) 113% 125 6,203 i) Jan} 12 Feb 
International Shoecom ..*; 48%) 48% 48% 300; 48 Jan} 49% Jan | Roos Bros com..-..-..---- lj 31 30% 30 750| 27% Jan) 31 Jan 
Johansen Shoe com....--.  chadbicke 11 11 100 7 (fFJan} 11 Feb 
Johnson-S-S Shoe com...*| 14%] 14% 14 5} 14% Febj 17% Feb | SJ L&Pow7% pr pref.100} 120 117 120 50] 115 Jan} 120 Feb 
et Cae GSR. ccncecaccecs Masasce 15% 16@ 150; 12 Jan}; 16 Feb ae ger & Sons, B F, com* 1 y 1 1,475 % Jan 1% Jan 
Knapp Monarch com. .-..*/...... 30% 31% f! 23% fJan| 31% Feb | # Preferred.....-.-.-.-- 100} 17 10 17 690; 10 Feb| 17 Feb 
Laclede-Christy C' Prcom*; 19 19 19% 35} 14% BJan; 20 Feb shell Union Oil com...... +i 29 29 aah 1,711} 27 Jan}; 29 Feb 
Laclede Steel com. ..... 20}..28%%| 27 28% 795| 24 Jan| 29% Feb Preferred _....-.--.-- 104 10434 105 75) 103 Jan} 105 Feb 
McQuay-Norris com..... _, Rpaalbhe 54 $4 « Ho 53 Jan} 55 Jan | Signal Oil& GasCo‘A’..*| 45 43 45 1,312} 36% Jan) 45 #£=¥Feb 
Mo Port Cement com...25) 24%] 24 4 52; 17% FJan| 25% Feb | Soundview Pulp Co-..-.-.-.- 5 165 160 165 834!) 106 Jan} 150 Feb 
Natl Bearing Metals com.*;} 56 50 56 568| 49 Feb) 56 Feb | Southern Pacific Co...100} 51%] 50% 51%] 1,039] 43 Jan} 51% Feb 
Natl Candy ist (pref. ..100 nuded 118 ¥7118 5; 118 Feb; 119 Jan | So Pac Golden Gt ‘‘a’’...* 1 1% 5, 200 1 Jan 1 Jan 
Natl Candy com...-..-.. 12%; 12% 1 155] 12% Feb; 13 Feb | Spring Valley Water Co..*| 10%; 10 1,095 9 Jan}; 10 Feb 
Natl Oats com...-....-.. ; %| 28% 125} 27% EJan| 29 Feb | Standard Oil Co of Calif..*| 48%] 47% 49%] 2,574) 43% Jan) 49 Feb 
Rice-Stix Dry Goodscom.*} 11% ll 7 11% 200} 10% jJan| 12% Jan | Super Mold CorpofCalif10}; 184; 18 184% 665; 15 Jan; 20 Jan 
St L Bk Bldg Equip com -.* 7% 7 4%) 2,040 5 Jan 8% Feb 
St Louis Car com-...... Sel cticesé 15% 15% 15} 11% QJan; 16 Jan | Telephone Inv Corp..-..-. *| 42 42 42 10} 42 Jan} 46 Feb 
St L Pub Serv pref A.. --* enbeu 3% 4 153 3 Jan 4 Feb | Thomas-Allec Corp *‘A’’..* 3 3% 4 500 3 Jan 4 Feb 
St Louis Pub Serv com. .-.*/..-.--- 50c 50c 20| 25c Jan} 70c =Jan | Tide Water Ass’d Oilcom.*| 21 21 21%} 1,188} 20% Jan) 21% Feb 
Scruggs-V-B DG com. 25 16 15% 16 740; 12% Jan| 17% Jan 6% preferred. ....-.. 100} 105% —— 105 25] 104% Jan} 107 Jan 
Scullin Steel pref.....-... 23%) 21% 23%! 2,591) 19 Jan| 23% Feb | Transamerica Corp.-.-..-- *“ 174%) 16% 17%] 38,158] 16 Jan} 17! Jan 
Securities Inv com......- *| 58 56 58 75) 51 Jan} 58 Feb | Union Oil Co of Calif....25) 26%| 26% 27%| 3,396) 25% Jan| 28 Feb 
Securities Inv pfd_....100/....-- 110% 110% 20| 110% Feb} 110% Jan | Union Sugar Cocom....25| 24 24 24 546} 21 Feb| 24 Feb 
Southwest Bell Tel pfd.100| 125%) 125% 125% 188} 122% Jan| 125% Feb | United Air Lines Trans..5| 21%) 21% 21% 235) 22 Jan) 237 Jan 
Stix, Baer & Fuller com.10/..-..-. 12% 12% 50} 12% Feb} 13% Jan | Universal Consol Oil_...10} 15%] 15% 16%] 4,192) 11% Janj| 16 Feb 
Wagner Electriccom....15) 44%; 44 45 1,001}; 39 Jan| 45 Feb | Waialua Agricultural Co.20| 71%} 71% 71% 70| 68 Jan| 75 Jan 
Wells Fargo Bk & U T.100) 349 349 349 11} 312 Jan| 350 Feb 
Bonds— Western Pipe & Steel Co_10} 3844) 38% 39 725| 34% Jan} 40 Jan 
tScullin Steel 6s......1941) 93% 92% 93%} 28,000} 88 Jan} 96 Jan | Yel Checker Cab Co‘‘A’’ 50} 58 58 60 440; 58 Feb| 64 Jan 
United Ry 46 o-ds .......!-----.- 33 33 2,000; 33 Feb| 34% Jan BOGOR, . scabe sdcabities . a 52 52 251 52 Febi . 59 Jan 
For footnotes see page 1086 
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STRASSBURGER & Co. Canadian 
133 MONTGOMERY STREET W Bonds 
SAN FRANCISCO oOo 9 
Ne (Since 1880) . 
Members: New York Stock Exchange—San Francisco Stock 
Exchange—San Francisco Curb Exchange—Chicago un y 
Board of Trade—New York Curb Exchange (Associate) 
Direct Private Wire 
14 Wall St. & C I 
O., inc. 
San Francisco Curb Exchange New York ? 
Feb. 6 to Feb. 12, both inclusive, compiled from official sales lists Private wires to Toronto and Montreal 
Thurs. Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
par] Pee |col "tan| Shots | tow | ma 
; oe we Relea ners. Herma _ Railway Bonds 
Alaska-Treadwell . .....25/.....- 60c 60c 200 45c Jan 70c Jan 
Alaska United Gold....-.. ae 12c 12¢ 100 6c Jan 20c Jan Bta Ask Bta Ask 
Alleghany Corp. ...------ 5 44% 5% 340} 4 Jan 54% Feb an Pacific Ry— Ry— 
Amer Hard 8 8....------- 20% st, y%y 50; 2034 Feb; 2044 Feb 4s perpetual debentures _| - 98 O8%4|| 4348..---- Sept 1 1946) 103%/|103% 
American Rad & 8 8....-.-]..-..- 29 29 10; 26% Jani 29% Feb|  68.-..-...- Sept 15 1942) f111%4/112%j| Ss---..----. 1 1954} 109%/109% 
American Tel & Tel... .100} 18244| 179% 182% 202} 17974 Feb/ 186 Jan 4%4s8....-.. Dee 1944; 102 |102% 44s...... July 1 1960) 104%/104% 
American Toll Bridge. .--.1 80c} p79c 83c} 3,473 78c Jan 9lc Jan | 56@-...-.-- July 11944! 11344'114% 
Anaconda Copper. . -.-...-- 57%| 57% 57% 100; 53 Jan| 5754 Feb 
Annis] 1034] oie ose] is] ohh Hee] tisk ee 
Argonaut Mining.......-. e an 
Arkansas Natl Gas A_-----|-.-.-- 11% 13 560| 7% Jan} 13. Fed| Dominion Government Guaranteed Bonds 
BERNER . idicic ctoccccss 17%| 17% 17% 178} 16% Jan) 17% Jan 
Aviation Corp......-.--- «Ber. 8% 9 350 6% Jan 9% Jan Bid | Ask Bid 1 Ask 
Bancamerica-Blair - - - ~~. lj} 12%) 12% 13% er - 94 Jan} 13% Jan | Canadian National Ry— Canadian Northern Ry— 
Bunker Hill-Sullivan....10/...... 113% 115% 65; 102 Jan;} 116 Jan 4\és.....- Sept 11951] 112 {112%/| 63¢4s.--.-.-- July 1 1946) 125%41126% 
z Calif Art Tile B---.----- 6 6m (64 310} 48 a June 15 1955] 114%/115\% 
Calif Pacific Trading - - - - -- 35e; 35¢ «35ce} = 400) = 18¢ ee Feb 11956] 112 (|112%||Grand Trunk  Pacitio Ry— 
z Cardinal Gold. -...-..--- 1} , 70¢ 70ce 72c} 3,500 67¢ 4s_..--- July 1 1957) 111%4/|112% Moaacaess 1 1962} 106 |107% 
Cal Wa Co com.-.-.-.--.----|------ 150 150 |f 80) 150gy Jan) 150 Jan/| fg... July 11969) 116 |116%]| 3s8-...---- fos 1 1962} 993/101 
Central Eureka Mining-.. 90c 58c 98c! 16,859 © Jani Sc Feb/i g........ Oct 1 1969] 119%1119% 
POGIOR. ci cccccccccce 92¢c 6le 95e} 7, 40c eo Feb 1 1970! 117%'118 
Cities Service... .....-..- 4i4| 434 434|42,278] 4% 
Claude Neon Lights-.--- 1 2h6 2% 2% ,990 70¢ 
PT! Mh 6 ccocucwacd 125 115 125 185} 115 PRES 
cma ng Mya Te eS St, 129s 1874 . one 13% -___ =. — = - 7-7 -~. 
rown W pref......- 4 ’ 
Curtiss-Wright Corp.----1| 74| 74 7%| ‘779 4 64 CANADIAN SECURITIES 
Dominguez Oil Ficide seal dete 53 52 . 155 50 Government + Municipal +« Corporation 
Edwards Dental Supp-----/---..- 4 4 5 ivate wire connection between New York, Montreal and Toronto 
Fibreboard Prod pret--100 -=5352| 196% 10634 +920) 19636 Jam 10635 Feb Fvicate wire os - 
z General Metals. -......-.. j an Fe 
Great West El-Chem- -..20]_.... 71% 73 60] 713% Feb] 75 QJan R al S Tal C rp ti 
0 RE: 20} 22%| 22% 5042 10} 22 Jan| 23% eb OY ecurl es 0 ora Onl 
ee sey eae 20].----- 48)4 on” mR .. oat — =" ~~ 30 ther Street + New York + HAnover 2-6363 
0 | fe ere e B 
RIED. GRE ER EES: 70¢c 70¢c 25 35e Jan 70¢ Feb Bell System Tele. NY I 208 § 
| Holland Land Co.--.-....-/_..--.- 50 15] 450 Jan) 450 Jan 
2 woh ceo he 192 — ake Bae Sa Le Jan 
Idaho-Maryland-.-....... 4 y e 4 Jan 
z International Cinema.--1| 1.60} 1.45 1.75] 7.931| 1.10 Jan| 1.75 Feb Industrial and Public Utility Bonds 
International Tel & Tel....| 13%| 13% 14% 894; 12 Jan| 14% Feb 
Italo Petroleum. ......-.. 1 70c 65ce 75c| 12,975 5le Jan 77c Feb Bid Ask Bids Ak 
| a 5\% 5% 5%] 10,823) 4.35 Jan 534 Feb | Abitibi P & Pap ctfs 58 '53| 94%! 95 MacLaren-Que Pr 5448 ‘61; 97%! 98 
z Kinner Air & Motor.-.-.-.1 66c 65c 70c} 25,609 45c Jan 72c § Jan | Alberta Pac Grain 6s..1946| 9834} 99 ||/Manitoba Power 5348.1951) 993<4/101 
Kleiber Motors. ....-.-.10)...-.-- 35 35 100} 22 Jan| 35 Jan | Beauharnois Pr Corp 58°73) £57%} 58% Moke Leal Milling— 
MJ&M&M Oil...-.-.-- 1 54c 5le 57c| 48,450 43c Jan 60c Jan | Bell Tel Co of Can 58.1955) 1134%4/114% 2348 to '38—5ks ‘49; 88%] 89 
REE BENE « ccceccessloccces 9 9% 645 8 Jan} 10 Jan | Burns & Co 544s-3}48.1948/] 85 87 || Massey- Co 5s..1947| 97%) 98 
McKesson & Robbins... -.-}.....- 13% 13% 100| 13% @Feb| 13 Feb | Calgary Power Co 5s..1960) 99 .. |}MeColl Frontenac Oi! 66°49) 104%4|105% 
z Menasco Mfg Co...-.-.-.- 1} 4.40) 4.25 4.40 190; 3.80 Jan; 4.80 Jan | Canada Bread 68... . 1941; 108 /j|109 Minn & Ont Paper 68.1945) £70} 70% 
Monolith Ptld Cement..../...... 3.25 3.25 40; 3.00 Jan) 3.25 Feb | CanadaNorthPow 58..1953/] 1034%4/104 Montreal Island Pr 5448 '57| 104 ee 
Mountain City Copper....| 15%} 15% 16%] 13,562] 11 Jan| 16% Feb | Canadian Inter Pap 68 '49/ 101%/|102}<||Montreal L H & P ($50 
North American Co......./....-- 30%, 30% 20} 30% Feb; 34 Jan | Canadian Lt & Pow 531949] 103 i par value) 3s... ..-. 1939) /50 50 
North American Aviation..| 16%| 16% 17 361; 13% Jan| 17% £=Jan | Canadian Vickers Co 68°47} 99/100 Montreal Tramway 56 1941} 103 4/105 
z Nevada Porph..-....-.-- ee 35ce 50c 334 35c Feb Cedar Rapids M & P 56'53/ 112 /|112%4||New Brunswick Pr 58.1937) 95 oa 
Oahu RO TS. eee 40% 42 165 Jan a Consol Pap Corp 548.1961} /90 90 34|| Northwestern Pow 68.1960} 89 91 
z Occidental Pete_...-.--.-- 67¢ 60c 78c} 3,200 43c Jan Certificates of deposit...| 89 91 
Onomea Sugar. -....-..-. EF 48 48 25 6 Jan Dom Gas & Elec 6448.1945| 9534) 9634||Nova Scotia L & P 58.1958) 104 - 
Paper Co— Ottawa Traction 5}48.1955| 10144/|102% 
Pacific Clay Products. - - - - 17 17 18 545} 123% Jani 18W%@Feb| 38 1956............-.. 8614] 874||Ottawa Valley Pow 5448'70) 99 on 
Pacific Coast Aggregates.._| 4.10) 4.00 4.10} 3,140) 3.35 Jan < East Kootenay Pow 7s 1942) 100 .. ||Power Corp of Can «gt 103 |104 , 
Pacific Ptld Cement... 100 7 7% 8% 60 5% Jan 7% Feb | Eastern Dairies 6s....1949| 84 85% Sechdatcnauenal Dec 1957; 103%} -- 
PR <b hanadaoe 100; 60 60 60 60} 54 Jan} 60 Feb | Fraser Co 6s...Jan 1 1950) 102%/102%/|/Provincial Pap Led oie °47| 102 {103 
2 Pacific Western.......-- 27%| 27% 28 124]; 24 Jan}; 28 Feb | Gatineau Power 5e...1956/] 103 4/103 %||/Quebec Power 5s. .... 103 %}104\% 
Packard Motors. .-....-.-.-.- 11%; 11% 11% 440; 10% Jan} 11% Feb | General Steelwares 66.1952) 1044/104% Power 43Z571906 104 |104% 
Park Utah Mines.....--- a 54% 5% 550 4 Jan 6, Feb | Gt Lakes Pap Co Ist 56 '55| /f92 Sen P 4e '67| 104/105 
Radio Corp (Del).....-.-.- 11%} 11% 12%] 1,220) 10 Jan}; 125 Jan | Int Pr & Pap of Nfld 56'68| 103%| -.. ||S8mith H Pa Mille 4%s '51|; 102%/|103% 
Radio-Keith-Orpheum ~~ ./_...-- 8% 8% 100 84 Jan i) Jan | Lake St John Pr & Pap Co Southern Can Pow 56.1955) 103 ee 
Riverside Cement A_-.--.-. 19%; 19 20 720| 16% Jan} 20 Feb ET tins tee itemetein ene a 1951} 101 {|101%||Steel of Canada Ltd 6s '40) 112 es 
j| Schumacher Wall Board...| 6%| 6% 6% 925} 3.25 Jan| 6.75 Feb SEE bh wadenenocnee 1961 8634) 87% United Grain Grow 58.1948; 99 | 99% 
ipa lapis ae 22-24 i185} 18 Jan| 24% Feb United Securs Ltd 5y8 '62| 81%] 82% 
South wae Edison... .-. = a7 arse ry: — tg, Jan 327 Jan Winnipge Elec 66.Oct 2°54 101 ite 
ly RAS SG 4 7 Jan 8 Jan 
gE 25} 29 | 285 29 158| 2814 Jan} 29% Jan| * No parvalue. / Flat price. 
Standard Brands........ ./....-.- 15% 15% 10} 15% Feb; 16 Feb 
Ss an Ham Air....... 2.35} 2.20 2.45) 4,405) 1.90 Jan} 2.45 Feb 
Sterling Oil & Devel_.._../...-.-- 80c 1.30) 3,825 30c Feb 1.30 Feb 
Superior Ptld Cement A...| 46 46 46 10} 46 Feb} 47% Jan 
BS ad EE RR ERR 20 21 225] 20 Feb} 21 Feb CURRENT NOTICES 
a a 57% 57% 5744 Feb| 57% Feb 
ad seat a ng Sante <a es rive a 6.3 La = a ~— —Henry Kemp & Co., 111 Broadway, New York, have issued a new 
e Guarantee pref-_.. ~~ an e 
United Corp............. - + 7% 590| 6% Jan 814 Jan analytical discussion on Wyoga Gas & Oil Corp. for distribution to dealers. 
ae mates awe ieee iael , pre ‘ a ' pr 8.460 2 Jan oy Feb —Allen Bindler & Oo., Inc., 29 Broadway, New York, have issued 
t tates Steel. ...... 5| 77 Jan| 107 Feb peci ving . ank anhattap : 
ET pe SE RRS 2.25 2.25 50 2 25 Feb| 2.50 Jan '. al reports on Ir Trust Co. and 5 of The M ttan Co 
z Victor Equipment... -_-_-- 7% 7 7% 1,635 6% Jan 7% Feb —Nichols, Terry & Dickinson, Inc., Board of Trade Building, Chicago, 
ae Soupereen, « 4p dbdinie etal 5 1638 16%4 : 4 a : oP Jan ; i he have prepared a leaflet on railroad equipment trust certificates. 
arner Bros Pictures -..-.- Jan Fe 
West Coast Lifelns...._. 5| 20%! 20 20% 217| 20 Jani 21% Jan —B. W. Pizzini & Co., 52 Broadway, New York, have issued their 
Western Air Express_-__-_- ets 10 10 10! 93% Jani 10 Jan | Monthly bulletin on guaranteed and minority railroad stocks. 
—Wilson, Warkentin & Co., 41 Broad 8t., New York, have prepared for 
* No par value. c Cash sale. ¢ National Standard Co. split up its old no par . : , : 
capita stock for new capital stock of $10 par on a 2- or-1 basis. distribution a detailed analysis of York Ice Machinery Corp. 
g Stock dividend of 100% paid Sept. 1, 1936. —L. M. Otis Co., 39 Broadway, New York, has prepared a memorandum 
r Cash sale—Not included in range for year. z Ex-dividend. y Ex rights on Eastern Sugar Associates $5 cumulative preferred stock. 
sListed. ft In default. —I. G. Osterweil is now associated with J. Arthur Warner & Co.i =e} 
~ Company in bankruptcy, receivership or reorganization. bank stock department of their New York office. 
. —J.U. Kirk and Harry C. Reton have become associated with Hart 
Provincial and Municipal Issues Smith & Co, in their bank stock department, 
—Manufacturers Trust Co. is paying agent for $673,500 City of Lufkin, 
ih nenneé 6 7 bGeneocne 111 %}112 
coccee 1956 137 69 6c........Sept 15 1943 11634 hI73 —Hart, Smith & Co., 52 William St., N. Y. City, has prepared a com- 
Prov of British Sinaia Titkeneand May 1 1959] 120 /|121 parative table of Canadian bank stocks. 
43482222 “Oct 11953} 94%! OGcI| 434acz77z Jan’ 16.1968] 122 ligsu | —Peter P. McDermott & Co., 39 Broadway, N. Y. City, have issued a 
say t ~ of Manitebe— Province of Quebeo— bulletin on Tubize Chatillon Corp. 
OS i sah Aug 119 aacal Se Of | 6Gitesccct Mar 2 1950} 110%/112 ret 
eo June 15 19541 ~~--| 90 || 48......~~ Feb 1 1958 san’ 109 Scherck, Richter Co., Landreth Building, St. Louis, have issued a 
x Pp : 1060 occe!l ae demlinaih May 1 1961] 110%/112 bulletin on real estate securities. 
v of New Brunswick— ov of Saskatchewan— éoun i 
} atigipt Apr 15 1960| 109%/110%/| 5e........ June 15 1943] 86 | 89% | » Ne Ah Ag eo Paget 71 Broadway, New York City, has issued a 
arp: Apr 15 1961] 107. {109 0 waetrbae Nov 15 1946] 85 | 87 Focaure OR 120 Lane orp. 
Province of Nova Scotia— See Oct 11951) 86 | 87% —Weed, Hall & Co., 40 Wall St., New York, are distributing a circular 
+60 en Sept 15 1952) 109%/110% Internati 1 Radio O 
as eeu Mar __1 1960! 110%'111% on International Radio Corp. | 
—— ———SSS== —— —— == —=—"> = 



















































































MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 
BELL SYSTEM TELETYPE NY 1-395 


TELEPHONE HANOVER 2-0980 


CABLE ADDRESS HARTWAL 


SPECIALIZING IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS 


52 WILLIAM STREET 
NEW 


ALDRED BUILDING 


MONTREAL 


YORK 


PRIVATE WIRES CONNECT OFFICES 


ROYAL BANK BUILDING 
TORONTO 
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For miscellaneous Canadian tables, usually found in 
this section, see page 1086. 
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Thurs. Sales 
i wer f- Rano Pah | Range Since Jan. 1, 1937 
of Prices 
M Stocks (Concluded) Par| Price High| Shares Low High 
ontreal Stock Exchange en = - ee Ca 
Feb. 6 to Feb. 11, both inclusive, compiled from official sales lists A ate ot eee tebe on on os Lf yrs on” o. 30 Feb 
Thurs. Sales St Lawrence Paper pref.100|} 72 72 75 758} 68 Jan| 774 Feb 
Sale | of Prices | Week |—— ail Sherwin Williams of Can *|_____- 25% 26 290| 24% Jan| 26% Jan 
Stocks— Par| Price |Low High\| Shares Low High mana od Aaa 100 130 = 10% ‘ as + ree . Fa 
Acme Glove Works Ltd..*|..___. 17 17% 135 16 Jan 18% Jan Simon (H) & Sons pref. 100/-._-.-.-- 101 101 5) 101 Jan} 101 Jan 
-Surpass Shoe... _. *| 10 10 10 55 8% Jan] 12 Jan | Simpsons pref.......-- Bin namaten 108% 108% 49) 102 Jan} 108 Feb 
Alberta Pacific Grain A..*|..___. 5% (BK 25 4% Jan 7 Jan | Southern Can Power. .-.. + 18 16% 18%] 1,270) 14% Jan; 18 Feb 
Amal Electric Corp......*|..___. 6 6 100 5 Jan 6 Jan | Steel Co of Canada-...-.. *| 89% 3 2,256; 80% Jan; 88 Feb 
Ang-C T pf 7% Can reg.50|}______ 54% 54% 10} 53 Japv| 53 Jan Preferred ..........-.- 25) 82 9 327; 74 Jan}; 81 Feb 
Associated Breweries. *| 12%] 12% 12 5251 11 Jan| 13 Jan | Saguenay Pow pref...-..-.-/....-.- 100% 101% 205; 99% Jan; 102% Jan 
Preferred. ___..... 100} 107%| 107% 107 10] 107% Feb] 107% Feb | Tooke Brothers.-_-....... {a 5 5 5} 38 Jan) 5% Feb 
Assoc Tel & Teleg pref...*| 54%| 54 54% 95 Feb} 54% Feb Preferred .......-..-100)-.---- 33 33 80; 21) Jan) 34% Jan 
Bathurst Pow & Paper A.® 17%! 17% 18%! 2,576) 17% Feb| 20% Jan Tuckett Tobacco pref..100/....-. 159 159 20; 155% Jan) 157 Jan 
Bawit (N) Grain. .....-- 4u| 4% 4% 70| 3% Jan| 5% Jan| Uniteds SD.....--- 9 9 9 3,415) 7% Jan) 10 Jan 
Preferred........ ‘8 ido TRON « 30 31 20| 26% Jan! 38 Jan | Wabasso Cotton......... 22 23 24 30; 24 Jan; 27 Jan 
Bell Telephone_.___...100] 169%| 169% 169% 203} 159 Jan| 170 # Feb estern Grocers Ltd. -..-. *]---.-- 70 = 70 60; 65 Jan) 70 Feb 
Brazilian Tr, Lt & Pr....*| 24%] 23% 24%] 11,441] 18% Jan| 24% Feb | Windsor Hotel---.......*/-.-.-.-- 6 6 15; 4 Jap) 8 Jan 
British Col Power CorpA.*| 38%] 37% 38% 245) 37 Jan} 39% Jan | Windsor Hotel pref--.--.100)------ 22% 22% 25); 12 Jan} 23 Jan 
ee *| 10%] 10% 10% so} 10 Feb} 11% Jan | Winnipeg Electric pref.100)-....-| 38 38 34; 30 Jan} 43 Jan 
Bruck Silk Mills........ *| 10%) 10% 11 385 s Jan} 11% Jan | Winnipeg Electric A..... ° 8 7% «8 2,404 54% Jap) 10% Jan 
Building Products A... - *| 64 63-64 170; 0636- Saml G0 . FeR 1 Becccnceccqecccecosas 7 7 7% 711} 5% Jat}; 10 Jan 
Cement........- *| 15%| 155% 16%] 3,285 15% Jan| 16% Jan | Woods Mfg pref....... 100} - .-.-- 8234 8234 282; 78 Jap) 85 Jan 
Canada Forgings cise A--*|_--” | "953, 933] “gol “S736 Jan] 20% Jan | Banks 
class A..*/______ 9% an Jan Sa 
Can North Power Corp...*| 28 27% 28 410} 26% Jan 3934 Jan | Canada..-...........-- 50} 58%) 58 58% 169) 57 Jan) 59 Jan 
Canada Steamship... __. 3 3 3 435 2 Jan 4 Jan | Canadienne. -.......-.- ER 2 155% 155% 36] 143 Jan| 155% Feb 
Steamship pref_100 7% 7% 7k 741 6 Jan| 10 Jan | Commerce.....-...-.- 100} 205 205 206 102} 183 Jan; 211 Jap 
RPI ees 60 60 60 58 Feb 61% Jan DPE onadkabotuias 100; 240 240 241 201/ 217 ba] Jan; 241 Feb 
ey as 107%} 107% 107% 3| 107% Feb] 10714 Feb | N ve Scotia -........100]......| 333 335 314 Jan| 330 Jan 
Can CannersLtd conv pref*|_____- ee 50| 11 #4£Feb| 11 #4«Feb/| Royal .----.-.-.-.--. LT 223 4 223% 86' 201 Jan' 226 Feb 
Canadian Car & Foundry.*; 18%) 18% 19%] 3,467} 18% Febi 21% Feb 
Preferred._.........- 25| 48 29% 30\%| 1,378] 28 Jan| 32 #£¥Feb 
Canadian Sn. ise 27 R 3, ree oe a sare Feb H N 
i) &° 2: | [HANSON BIOS caianconn 
ott nneonssel gg] BL BL |S] BL dan] 2154 Feb =e 
a onverters-. 0 0 9 Jan; 30 Feb 
Gen Cottons pret: -----100}..,;--| 108 108 | 10) 108 dan] 108 Jan abet en “1 
oreign Invest-_- 9 Jan Feb 
Can lat Yad Aicobe- 79 7734 79 : 847 72 Jan 8144 Jan ESTABLISHED 1883 Public Utility and 
Canadian cohol. ... % ,801 Jan Jan 255 
Gusniien I Locomotive -.- ; 17 ‘ 17" 18 320 os iat i eit 56 honey asi ey py Industrial Bonds 
motive ...* an Jan 
Canadian-Pacific Ry....25| 16%| 16% 17 9,511] 14% Jan| 17% Feb . y ot, 
po ee ee ee ee 
t ao ; an 1% Jan 
Dist Corp Seagrams._.--- 24%| 24% 25 | 1,705] 243g Feb] 28% Jan Montreal Curb Market 
Dominion Bridge......-.. *| 56%| 56% 57 1,122} 54 Jan} 57% Jan 
Dominion Coal preft....100| 20%] 20% 21% 780| 19% Jan| 21% Jan Feb. 6 to Feb. 11, both inclusive, compiled from official sales lists 
Dominion Glass pret.100| 161. | 181 151 10| 160 Jan| 158 Jan | Thurs Sales ae 
on Glass pref... 1 an; 1 Jan . | 
Dominion Steel & Coal B 25 17 % 1744 19 22,848 18 Jan 19 Feb Sale ae = week ec eee 
m mn Textile.....-.. an; 80 Jan tocks— Price |Low Shar Low 
Dryden Paper........-.. *| 14%| 14% 15 430; 13% Jani 16 Jan S iad is am = <= —_ 
* 
Eastern Dairies........- | ie 3% 4 215] 254 Jan] 5 Jan Nee eee esa] aattl Gate Gi] aeasl 41m seek OF ae 
Electrolux Corp-.-.....-- 1) 22%) 21% 22%) 1,060) 21% Jan) 24 Jan]  prefctisof dep... -- 100} 43 | 43 651 '840| 41 Jan) 56 Jan 
& Heating Prod..*| 7 7 (7%| 600) 5% Jap) 8  Jan| acadia Sugar Refg Go.-£1) 5 oo 25, 534 Feb| 53% Jan 
English Electric A - - --..- *|------ a & 15} 33° Jan} 37  Jan| Asnestos Corp voting tr..*| 95 | 95 102 | 1,832) 95  Jan| 112 Jan 
English Flectric B------- *|------ 4, i¢ 50] 14 Jan} 16% Jan | Bathuret Pr& PaperclB.*| 7%| 7% 8 792} 7% Jan| 8% Jan 
Famous Players C Corp */...... 8174 314 20) 34 Jan; 35  Ja0/ Beauharnois Power Corp-*| 8%| 8  8%| 4,909] 6% Jan| 95% Jan 
General ares..... *| 16%) 16% 17 4,421 8% Jan}; 17% Jan Brewing Corp of Can _.-*| 3% 3% 3%] 3,140) 2% Jani 4 Jan 
Gurd, Charles..........*| 14 7% 14 3,340} 7% Jan} 13% Feb um pref........--- *| 19 18% 19 645) 14% Jani 21 Jan 
Gypsum. Lime & Alabast.*; 14%) 14 15%; 3,141; 14% Janj| 17% Jan Brit peat Oll Co Ltd.....* 25 25 25%| 65,073} 22% Jan} 25 Feb 
Hamilton Bridge - - - -.--- *| 16 | 16 16%) 540) 12% Jan) 17 Jan | BC PackersLtd.....-..*| 17 | 17 18 '161| 174 Jan} 19 Jan 
ete 100).-----| 78 78 5| 63)¢ Jan} 84 Jan | Calgary &EdmontonLtd.*| 5.50} 5.30 6.40] 10,400] 3.00 Jan| 6.40 Feb 
Hilicrest Collieries pref - 100) - - - - - - Aaa 40} 15 Jan} 17 Jan | Canada Malting Co Ltd_-* 36% 37 4801 34 Jan| 37% Feb 
Hollinger Gold Mines....6) 14%) 14% 15%| 2,235) 13% Jan) 1534 Jan | Can Nor Pow Ltd pref.100| 111 | 111 111 110} 100 Jan} 111 Feb 
Howard Smith Paper....*| 21 21 22%) 1,215) 183% Jan} 23}4 Jan | Gansda Vinegars Ltd....* 19 19 10) 19 Janl 20 Jap 
Howard Smith Paper pf 100) - - - - - - 100 >4 100 25 Jan} 102) JaD | Can Dredge & Dock Ltd..*| 45 | 45 45 105} 44 Jan| 46% Jan 
Imperial Tobacco of Can _5 14% 144% 14% 8,400 13% Jan 14% Jan Cndn Int Inv Trust Ltd__* 4% 4% 720 3 Jan 5 Jan 
Preferred _ . .....-.-.- £1)....-. 7% 7% 50; 744 Jan| 7% Jan| ~ §5%om pref 100} 93%] 93 93%] 200] 93 Jan| 93 Jan 
Industrial Acceptance. . - . - 354| 33% 36 591) 34 Jan} 38% Jan | Cndn Marconi Co----- 1] 2%] 23% 2%] 1,185] 1.85 Jan| 3% Jan 
Internationai Paper. --... *| 65 64 65 6,569, 64 Feb) 65% Feb/| Gndn Pow & Pap tone Ltd.* * 6 6% ‘2981 5 £=Jani 73% Jan 
International Power - - - - - . 9% 9% 10 215 5 Jan| 12% Jan 5% cum pref 23 23 60| 20 Feb| 27 Jan 
erred --.---.... 100} 95 | 95 95 41} 90 Jan) 98 Jan| canadian Vickers Lid....*|13%| 13 14 651| 13 Feb| 16 Jan 
Jamaica P S Ltd__._..-- _, Se 35 365 10; 35  ##Feb| 36% Jan Cum ‘v ido 55 55 tC«# 5| 59 £4x4Jan| 65 #£Jan 
Jamaica P S Ltd ref. -100} 131 | 131 131 5} 132 Jan} 132 Jan! Canadian Wineries Ltd. 3 3 3% 165} 314 Feb) 3% Jan 
Lang (John A) & Co... - - - 1934) 19% 20%) 2,045) 15’4 Jan) 21 + Feb| Catelli Food Prods Ltd..7* 9 10 2201 6% Jan} 10 Feb 
Lake of the Woods.....100 39 39 39% 105} 39 Jan) 43% Jan Catell Food Products B 5% wedee, 
Lindsay (C W)-..--------*|...--- 1313 110} 8 Jan} 15 Jan preferred __....-- il 11 1 25] 10 Jan| 11% Jan 
Preferred - - -.------ 100} 78 | 78 7 5} 70 Jani 75 Jan | city Gas & Electric oe mee 1.50 1.50 20] 1.25 Jan} 1.80 Jan 
Massey-Harris - .----.... *| (954) 936 10%| 11,315) 84 Feb) 10) Feb | Cigude Neon Gen Adv Ltd* 55e «6«60e] ~«=—s 860} 40c Jan} 80c Jan 
MocColl-Frontenac Oll_...*} 14 13% 14 1,737, 13% Jan| 14 Jan | Gommerical Aloohols Ltd *| 2%| 2% 3% 855} 234 Feb| 4 Jan 
Montreal Loan & Mtge--25) - - - - - - 3131 25) 28 Jan 31 _ Feb | Gommonwealth Pete.....*| 70c] 70c 70c| 100) 33c Jan| 70c Feb 
Montreal Telegraph - . - 40} - -- --- 65 65 80} 58 Jan) 65 J Feb | Gonsol BakeriesofCan...*| 21 | 21 21 80| 20% Jan} 21 #£Feb 
Montreal Tramways...100) 97 | 96 97 46) 91 Jan) 95 Jan | Gonsolidated Paper Corp.*| 14 | 13% 17 | 17,578] 10% Jan| 18% Feb 
National Breweries. -- - - - 414) 41 41%) 2,401) 40 Jan) 4234 Feb| pavid & FrereLteeA-....*| 5%] 5% 5%] 56 4 #£z¥Feb| 534 Feb 
Preferred... ....<--<-- 35 we SS, 42 42 85) 4134 Jan) 43 Jan | pom Eng Works Ltd._...* 65 65 50| 62 Jani 65 Jan 
National Steel Car Corp..*) 52 5134 54 1,563) 5134 Feb) 5734 Jan | DominionStores Ltd-----*] 11%| 11 11%] 765} 10 Jan| 113% Jan 
Niagara Wire new--...--- 53 S158 120} 43 Jan) 54 Feb | pom Tar & Chemical Ltd *| 17 16% 17%| 1,025) 15% Jan| 18% Jan 
Noranda Mines Ltd--..-.- *].----- 74% 75 1,753) 73)4 Jan} 79 Ja2 | pom Tar&Chem cm pt 100 114 115 '365} 110 Jan| 117 Jan 
Nova Scotia Steel pref. -.-)-.-. -- 30 30 48} 10% Jan| 37 Feb | ponnacona Paper A *| 14 | 14 15%! 2,379] 14 Feb| 17 Jan 
Ogilvie Flour Milis......*|....-- 267 270 19} 245 Jan} 275 Jan a fee Tae *| 14 14 14 % ‘4251 14 Jan| 16% Jan 
Preferred . ......--- 160 peasih 166 168 20} 165 Jan) 168 Feb! a Kootenay P 7%cmpfl00|-.-._-- 28 28 25} 33 Jan| 33 Jan 
Ontario Steel Products. ..*|------ 18 8618 13} 15 Jan) 18% Jan] gastn Dairies 7% cm pf 100|....-- ry > 60| 17% Jani 30 #£Jan 
Ottawa L Heat & Power- - European Elec Corp Ltd_10|_.___- 10 10 200; 10 Jan| 10% Feb 
Preferred ........-- 100}... .-- 104 5} 104 = Feb) 105 = JAD | pairchild Aircraft Ltd_...o| 11 9% 11%] 3,535) 9 Jani 18 # Jan 
Ottawa Traction. -...-.. 100} 19%| 19% 20% 66; 20 Jan} 20 Ja! Ford MotorCoofCanA_.*| 28%| 27% 29%] 8,040| 22% Jan| 29% Feb 
ee *| 63 63 63 50} 61 Jan) 63} J&D | Foreign Pow Sec Corp..--.* 2 | 230| 1.25 Jan| 2% Feb 
Preferred.......-.- 100| 127 | 127 130 80} 130 Jan| 130 Jan| teaser Cos Ltd ape ae” ye ae aise 482| 30. Febl 3436 Jan 
Power Corp of Canada...*) 3314) 26% 33%4| 3,420) 26% Jan) 33)4 Feb| voting trust ctts....._ *| 30%] 30 31%| 2,989} 30 Feb| 34% Jan 
Cneaed ns SO i "| 24 | 24 24H) 1.601) 28 yee ioe Jan | Fretman (A J)6% em pfl100} 48 | 48 48 30} 49 Tan| 49 = Jan 
Preferred. .......--- ete 23 23 75] 19 Jan 10° Feb | GenSteelWares7% cmpti00! 95 9844 100 555| 76 Jan' 100 Feb 
[Rouand Paper pref....100| 106 | 10534 106 35| 10334 Jan! 105% Feb *No par value. 4 « 
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Canadian Markets Listed and Unlisted 
















































































































































































Montreal Curb Market Toronto Stock Exchange 
™— — 
Thurs. Sales ; Thurs. Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1937 Last |Week’s Range| for | Range Since Jan. 1 1937 
Sale of Prices Week Sale of Prices eek 
Stocks (Concluded) Par| Price |Low High| Shares | Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Hunter Valley Oil Co Ltd.* 70c 70c 70¢ 500 70c Jan 70c Jan | British American Oil. .... *| 25%! 24% 25%) 7,455 ii Jan| 25% Jan 
Hunter ony f = Walt... 15¢ 15e 15e] 2,000 lie Feb 15e Feb | B C Power A........-.-..- * 37%! 37% 37% 1 37 Jan; 39 Jan 
Imperia) Ol) Ltd. ....... *| 21%| 21% 21%] 7,4 21 Jan| 21% Jan | Building Products A..... *| 64 62% 64 235} 57 Jan| 66 Jan 
Int Paints (Can) LtdA....*| 10 10 10% 365 6% Jan ll Jan | Burt (F N)_..........- 42 42 43 105} 42 Feb; 44% Jan 
Intl] Paints ~% oe cum pref.20; 19 19 20 147} 19 Jan} 20 Jan | Canada Bread........-.-. ° 9% 8% 9%! 1,600 s Jan| 10% Jan 
Int Petroleum Co Ltd....*| 35 34% 35 2,307; 33% Jan| 36 Jan A preferred. ........ Eiicacses 103 103 5} 102 Jan; 103 Jan 
Inter Util Corp class A...*| 20%] 20 21 58 16% Jan} 21 Feb J ES = ee 45| 51 Jan} 58 Jan 
Inter Util Corp class B--_.1 3 2% =3%%! 17,605 1.65 Jan 3% Feb | Canada Cement......... *| 15% 15% 16%!) 2,750| 15% Jani 16% Jan 
MacLaren Pow & Paper..*| 29%) 29% 31 1,195; 29% Febj| 37% Jan | Preferred..........-. ip oaceu 19682 Bt, 103 Jan| 107 Jan 
Massey-Harris5 % cm pf100} . - - . - - 61% 62% 535} 52% Jan| 645% Jan | Canada North Power... .*|..-.-.. 26 26% Feb| 28% Jan 
MecColl-F Oil %, = pf 100 noone 100 100 296; 99% Jan; 100 Jan | Canada Packers......... *| 93 90 93 300; 86 Jan Feb 
—- Dist Ltd A....-. 13%! 13% 14 635} 12% Jan) 14% Jan | Canada Steamships...... . 3% 3% 3% 15 2% Jan 4 Feb 
aes Genecasesoecoae : 4 4 4% 115 4 Jan 5 Jan | Canada Steamships pf. 100 7% 7% 7% 750 6% Jan 9% Jan 
Miscbell & Co (Robt) Ltd *; 25 24% 25% 1,800; 21% Jan}; 30 Jan | Can Wire & Cable A. ..-.. 65 63 65 90; 56 Feb| 65 Feb 
Page-Hersey Tubes Ltd..*/} 102 99% 102 45} 99 Jan}; 101% Jan | Canada Wire & Cable 3. 30 25 30 155; 19 Jan; 30 Feb 
Price Bros & Co Ltd__.100 36%! 35 37%i 5,920) 25 Jan} 41% Jan | Canadian Bakeries_.-_-.-.. * 6 6 6 35 5 Jan 6 Feb 
6%% cum pref.....-. 100; 126 126 133 890; 98 Jan} 139 Jan PRilnnnsescese aan 70 71 15} 67 Jan} 73 Jan 
Power of Can cum pref_100}_____- 106 106 7} 104 Jan} 105% Jan | Canadian Canners..-.--_. GS cundac 8 844 370; 8 Jap) 9 Jun 
Quebec Tel & Pow A... -.. * 4% 4% 4% 10 44% Jan 4 Jan lst preferred new....100| 19%} 19% 20 770| 19% Feb) 20 Jan 
Royalite Oil Co Ltd...-.-. ° % 685 4,960; 43 Jan} 55% Feb | Cdn Canners 2nd ee 10% 11% 735) 10 Feb; 12 Jan 
Bridge Co A......*/....-. 18% 18% 13 Jan Jan | Canadian Car.......... 18%} 18% 19%] 1,775) 18 Feb) 21 Feb 
Sarnia Bridge Co B..-..-.- , ee 12 12% 100 8 Jan} 16 Jan Preferred. ...... -----25| 29%) 29% 30 265} 28 Jan| 32 Jan 
Southern Can P pref..100/) 107 105% 107 195| 104 Jan| 107 Feb | Canadian Dredge... _... *| 45 43% 45 85} 43 Feb; 46% Jan 
Thrifts Sts 6% %cmIstpt25| a dal 7 7 10 7 Jan 7% Jan | Cndn Industrial Alcohol A* 6% 6% 6%) 3,220 6 Feb 8% Jan 
Utd Amusement Ltd A. -..*/_._.-- 26 26 42} 26 Feb] 26 Feb ier pret ss «ERB 5% 5% 30 5% Feb 7% Jan 
United Distillers of Can..* 1.05 1.00 1.05 300 85 Jap 1.18 Jan | Canadian Of]...........%...... 15% 15% 70} 14 Jan| 19 Jan 
Walkerville Brewery Ltd * 2% 2% 3 2.535 2% Jan 3% Jan es on on ot RE 130 §=6130 5| 126 Jan} 135 Jan 
Walk & Worts (H)*| 46%) 47 47% 330; 46 Feb; 49 Jan | Canadian Pacific Ry....25| 16%| 16 17 19,072 14% Jan 17% Feb 
Walker-Good & Worts pf.*| 20 20 20 85, 19% Jar} 19 Jan | Canadian Wineries... .. _ ae 3 3% 150 332 Jan 4 Jan 
Mines— Carnation Co pref... . 100} 105 105 105 20} 103 Jan} 105 Feb 
Aldermac Copper Corp-...* 1.55 1.50 1.59} 22,315 1.42 Jan FS) 36 eee *| 16% 16 16% 1,875} 14 Feb; 17 Jan 
Alexandria Gold Mines...1| 4c 4c 4c} 20,650) 34%ce Jan} 4%c Jan | Consolidated Bakeries....*| 22 20% 22 1,985) 20% Jan} 22 Feb 
Bh a onacccadcce _, ae 6c 7c| 8,700) 4%e Jan 9c Jan | Consolidated Smelters..25| 76%| 75 77 1,016; 74% Jan) 82 Feb 
Arntfield Gold. .......-- 1.00 1.00 1.07} 2,200} 85e Jan| 1.15 Feb | Consumers Gas....... 100; 206 205 207 207) 201 Feb Jan 
Base Metals Mining-.-.--. * 46c 29¢ Jan 29c Jan | Cosmos........ EE Eo 25 25% 50; 25 Feb| 27% Jan 
Beaufor Gold. .........- 1 55c} 55c 60c/} 36,350) 45¢ Feb) 65c Feb | Distillers-Seagrams-.-.._._. *| 24%| 24% 25%) 5,336) 24% Feb 28 Jan 
Big Missouri Mines Corp.! 62c 60c 65c) 4,787) 60c Jan}; 69¢ =Jan | Dominion Coal pref....25) 21 20% 21 25; 20 Jani; 21 Feb 
Bouscadillac Gold Mines.1 92¢c 90c 1.14/264,500| 46¢ # Jan 1.15 Feb | Dominion Steel & Coal B 25 17%) 17% 19%} 15,198) 12 Jan; 19 Feb 
Brasil Gold & Diamond M1 8c 8c 9c} 2,200 7c Feb) 15c Jao | Dominion Stores__.__... 11%| 10% 11%] 1,010); 10 Jan| 11% Jan 
Brownlee Mines (1936) ...1 lle 10c_ 12c| 75,700) 9%e Feb} 13c Jan | Eastern Steel Producta..-* itiliuaariai 20 21 75; 19 Jan| 24 Jan 
Bulolo Gold Dredging Ltd 5| 29 28% 29 1,691; 27% Jan} 29% Feb | Easy Washing._........* 8 8 844 553 4% Jan 9% Jan 
Cndn Malartic Gold. --- * 2.15) 2.05 2.20) 6,850} 1.85 Jan| 2.28 Feb | Economic Investment......50 oes 37 37 60; 34 Jan| 37 Feb 
Cartier-Malartic G M Ltd 1 38c 32c 40c)122,450| 30c Jan! 47%c Jan | English Electric A.......*/__..-- 32 32 15} 31 Jan| 36 Jan 
Castle-Trethewey Mines.1/-_.-.--- 1.63 1.63) 500; 1.63 Feb| 1.63 Feb PE Ee: Pe ; 14 14 14 5} 14% Febj 17 Jan 
Central Patricia Gold_...1} 4.75) 4.70 4.75 620} 4.20 Jan| 5.15 Feb | Equitable Life._..... - 25) 7 6 7 60 54% Jan Feb 
Clericy Consol Mines. .-..* 9c} SMe Oc} 69,250) 6%c Jan| 9c Feb | Fanny Farmer.......... *| 2341 22% 23%] 1,965) 22 Feb; 23 Jan 
Consol Chibougamau...-.-_1 1.93 1.80 2.10) 37,930 a oe a ee © ee Bos canececcocosoces *| 28%) 27% 29%) 19,730) 22% Jan} 29% Jan 
Dalnousie Oil Co........ *| 3.50} 2.95 3.60 83.950 50 6) _ 7 7% 140 7 Febj 11 Jan 
Dome Mines Ltd_.....-- , ORY 49% 650 230} 47% Jan| 50% Feb | General Steel Wares_.-_. * 16%) 15% 17 1,485 8 Jan| 17% Feb 
Duparquet Mining Co...1| 8%c 8e 10c/157,600| 5%e Jan 10c Feb | Goodyear Tire._...._.__ *| 87%) 87 87% 290}; 85 Jan; 89% Jan 
East Malartic.........-.- 1 1.78 1.63 1.83) 12,180 1.20 Jan 2.03 Jan ll 50} 56 56 56% 544; 56 Jan| 457 Jan 
Eldorado Gold Mines Ltd i} 2.50) 2.50 2.67) 15,250) 2.35 Jan| 2.70 Jan | Great Western Sad_____~ + 3% 3% 3% 1255 2% Jan 3% Feb 
Falconbridge Nickel M..*| 11 11 11 585} 104% Jan| 12% Jan .. . . eres BEE sccecs 35 35 10; 29 Jap| 39 Feb 
Francoeur Gold Mines Ltd*} 1.30) 1.28 1.42] 12,700) 1.15 Jan| 1.58 Feb | Gypsum L. & A... _.___. “| 14%) 13% 15%] 2,265) 13 Feb) 17% Jan 
Graham-Bousquet Gold--1 48e 42c 60c| 67,350 18¢ Jan 60c Feb | Harding Carpets-_--.._._. + 6% 6 64%) 1,055 5% Jan 7 Jan 
Greene Stabell Mines Ltd_: 28¢ 28e 39c/123,500 32c Feb 46c Jan | Hinde & Dauch......._- *| 20%| 204% 21% 275) 20 Jan} 22% Jan 
I itn cement * 3.60 3.30 3.95] 35,420] 2.75 Jani 4.05 Feb | Hunts B............... ae» 14 14 25; 14 Febj 14 Feb 
Homestead Oil & Gas__..1}-..---- 70c 70¢ 700 57¢e Jan 85ce Jan | imperial Oil Ltd_......_- *| 21%) 21% 21%] 11,087] 21 Jan} 22 Jan 
Hudson Bay Min & Smelt *} 33%/| 33% 33% 515} 32% Jan} 35% Jan | Imperial Tobacco... __- 5} 14%) 14% 14% 520; 13% Jan) 14% Jan 
J-M Consol G M Ltd... -1/_ --_-- 45ce 52c} 15,300] 43¢ Jan| 57ce #Feb | Intl Milling pref..._._- 10u| 103%} 103% 103% 120; 102% Jan| 105 Feb 
Kirkland Lake Gold_---- Mattias 1.15 1.20 700} 1.14 Jan| 1.35 Jan | Internat! Nickel com... *| 64%| 64 65%) 7,326) 62% Jan| 65% Feb 
Lake Shore Mines-----.-. 1} 58%l 57% 57% 395| 36% Jan| 59 Jan | Internat] Petroleum... .-_- *| §635 34% 35%| 9,147) 34 Jan| 36 Jan 
Lamaque Contact G M..* 20c 18c 22c} 8,750) 15¢ Jan| 27%ec Jan | Internati Utilities A_.... *| 30%!) 30 31% 830; 15% Jan} 21 Feb 
Lebel- Oro Mines......-- 1 26¢ 25ce 27c| 5,134] 18¢ Jan} 30¢ Jan | Internat! Utilities B.___. * 3 2% 3%] 35,652 1% Jan 3% Feb 
Lee Gold Mines Ltd_--.-.- 1} 6%e 6c 6c} 30,500 5c Febi| 7%c £Jan | Kelvinator.............*| 38 36% 38 730} 30% Jan| 39 Jan 
Macassa Mines....-...-.- l 7.95 7.85 8.00) 6,550 7.30 Jan 8.50 Jan ht as o odin ems ack 106% 106% 10; 106% Feb} 106% Feb 
MelIntyre-Porcupine- - --- — ae 40% 40% 350} 39 Jan| 42% Jan | Lang & Sons Ltd. (John) 
Mining Corp of Canada-_-*|_...-- 4.15 4.15 100} 3.80 Jan| 4.15 Feb ER tnctintcernnitseoants *| 19%) 19% 20 210} 15% Jan; 204 Feb 
Moffatt-Hall Mines----_-- 1} 5%el 5%e 6c} 23,200 3c 03 .—« Jan Sc Jan | Laura Secord.___....__~ SRR 74 74 10; 72 Jan| 77 Jan 
| TAG ST TORTS ] 40¢ 40c 4ic} 2,000| 25¢ Jan 4ic Feb oe ir ae: *| 244%! 23% 245 520; 23% Jan| 24% Jan 
O’Brien Gold Mines Ltd..1} 9.15) 9.00 9.75) 7,140) 8.50 Jan] 13% Jan | B------.-2 2 lll 22\%| 22% 22% 245; 21 Jan| 22% Feb 
Pamour Porcupine M Ltd*/_____- 3.50 3.50 150| 3.50 Feb) 4.05 Jan Maple Leaf Gardens prefi0 a eal 5 5 6 2% Jan 5 Feb 
Parkhill Gold Mines Ltd_-1 26c 22c 26c| 48,550 2lec Jan| 264%c Feb | Maple Leaf Milling..___. 9% 9 9% 1,743 6% Jan ll Jan 
Perron Gold Mines Ltd-_.-1 2.10 2.08 2.20} 4,350} 2.08 Feb) 2.51 Jan | Maple Leaf Milling pf-_ id0 10% 10% 10% 210 9 Jan 12% Jan 
Pickle-Crow Gold__..-.- i} 8.50} 8.40 8.50 400} 8.05 Jan} 9.10 Feb | Massey-Harris com_..__. 9% 9% 10 13,625 s Jan| 10 Feb 
Quebec Gold Mining... . rn as 85c 85c! 1,200 73c Feb 85ce Feb PUGSTOE..cocccccecce Ze 61 61 62%; 1 767 52% Jan; 65 Jan 
Read-Authier Mine Ltd_-.1 6.30; 6.20 6.70) 6,375) 5.00 Jan 6.85 Feb | McColl-Frontenac._____. * 13% 13% 14 1,370} 13% Jan 14% Jan 
Mitenie GelG.. .ccccccccee 1 14c 10c 16c)118,400) 7We Jan 16e Feb eect eat 100; 99%!) 99% 100 70| 99 Jan| 100% Jan 
| ESET: 1 93c 92c 1.06) 34,175) 76c Jan 1.13 Feb | Monarch Knit_._______ apa 5% 5% 20 5 Jan 5% Feb 
Sherritt-Gordon__......- 1} 3.20} 3.00 3.35) 16,615) 2.90 Jan| 3.60 Jan , Moore Corp common....*| 44%| 43% 44% 805} 43% Jan| 44% Jan 
Siscoe Gold Mines Ltd...1} 6.05) 6.00 6.25) 7,700) 5.10 Jan} 6.65 Jan Muirheads___..__......*} 1.15) 1.00 1.15 400 1 Jan 1% Jan 
ES eae 1 2.00 1.97 2.28| 17,650 1.90 Jan 2.50 Jan National Breweries.____. ae 41% 42% 20; 39% Jan| 42% Feb 
Stadacona-Rouyn- - -__-_- *| 1.65) 1.48 1.66/161,620| 94c¢ Jan} 1.75 Feb National Grocers________ + 9 9%} 1,140; 8% Jan Jan 
Sullivan Cons "Mines Ltd.1} 1.99) 1.95 2.05 195} 1.95 Feb) 2.25 Jan ‘ National Sewer Pipe... _- , =—— 20% 20% 1 20 Jan} 21% Jan 
Sylvanite Gold__......-.- 1 4.40; 440 4.65 550 3.90 Jan 4.70 Feb‘ Page-Hersey._......______ *| 101 99% 102 175} 98 Feb; 102 Feb 
Teck-Hughes G M Ltd__.1 5.85 5.80 6.05) 1,525) 5.30 Jan 6.10 Feb Pantepec Oil_........__. 1 S\4 7% =8s! 1,910 7% Jan 9% Jan 
Thompson Cad.....---.. 1.50} 1.50 1.72} 51,805} 1.30 Jan| 2.15 Jan , Photo Engravers.___.___. eee. 23% 25% 300} 23% Jan| 26% Jan 
Towagamac Exploration. 1 etoull 1.50 1.55) 1,800) 1.31 Jan| 1.67 Feb | Power Corp.-.......___. *| 33%] 31% 33%] 2,005) 27 Jan| 33% Feb 
PD Edin nancoces sce oce 2.90 2.90 200} 2.88 Jan} 3.15 Jan 4 Pressed Metals._.______ *| 35%! 33 35% 8380} 33 Jan| 35% Feb 
Wayside Cons Gola. ~~ Boe 6c 6c 6c} 6,000) 6c Feb 7e Jan | Remington-Rand_.____ RM 26% 26% 150} 22 Jan| 29 Feb 
Wright-Hargreaves.-.-.-.-. 7! 6 §6©7.95' 7.95 8.05 470 7.60 Jan 8.20 Jan { Riverside A.._.____._..__}__--_-- 31 31% 85 1 Feb; 33 Feb 
Saguenay Power pret...100 ema aiisil 101 101 5} 100% Jan!) 101% Jan 
ett ne anti a t 38 32 38 190} 20 Jan Feb 
Simpsons B__..._._.___. *| 13%) 13% 14 475} 11% Jan} 17 Jan 
Simpsons Ltd pref_.__. 100) 107 106 108 100; 99 Jan!| 110 Feb 
UNC ANSON HITE & 0 Standard Chemical......*| 11%| 11% 14 146] 11% Feb| 16% Feb 
9 ° Standard Steel pref___.-_- Moweneks 48 49 30} 46 Jan| 49 Feb 
STOCK BROKERS Steelof Canada.....___- *| 90 83 90 % 960} 80 Jan} 90% Feb 
ee 0 paepetamaeaats ai--i5--| Ip 7 | 1001 ty sel ay See 
Ee * 1 e Fe 
Members Toronto Stock Exchange Tamblyns Lts........... 16%] 16% 16%| 2,145] 15 Jan| 16% Jan 
Canadian Commodity Exchange, Inc. Tip Top Tailors........- +} 10%| 10% 10% 70| 10% Jan| 11% Jan 
New York Curb (Associate) Union | Re *| 17 17. 17% 3,070 16% Jan 19 Jan 
. ni Steel com......_- * 9 y 9% , 7 Jan} 10 Feb 
15 King Street West, Toronto. WA. 3401-8 Walker (Hiram) com 2.7*| 46%| 46  47%4| 1/485] 453¢ Feb| 48%¢ Jan 
Soe | 8=60Preferred............. *| 19%| 19% 19% 980} 19% Jan} 20 Jan 
een ae Te ano a8 1l Pt 112 = 11 Feb = Jan 
estern Can ie. i énesos 80 Jan Jan 
Toronto Stock Exchange Westons (Geo) common..*|17%4| 1744 18 | 2,210] 17% Feb| 18% Jan 
Feb 6. to Feb. 11, both inclusive, compiled from official sales lists New preferred......100| 104%} 104% 105% 45) 104 Feb) 106% Jan 
Thurs Sales Winnipes El a4, *"*i60 37 56 37 se 38 730 si” ao it io 
. : ec aiid an an 
Last |Week's Range| for | Range Since Jan. 1,1937 | wood (Alex & Jas) pref_ 100} - - ---- 60% 60% 5| 53 Jan| 75 #£¥Feb 
Sale | of Prices | Week Zimmerknit_.._........*|-.---- 6% 6% 5| 5% Jan| 6% Feb 
Stocks— Par| Price |Low High| Shares Low High 
Abitib! “| 7%| 734 83| 10,235) 6% Jan| 10. Jan| pon st wovaScotl 339 | 330 340 os 
elt teteted-tehetetateied- >= , ank of Nova Scotia...... 312 Jan| 340 Feb 
6% preferred... ....100) 45 45 61 955} 42 Jan; 57 Jan} Bank of Toronto_..__....|----.-- 265 267 33| 260 Jani 270 Jan 
Alberta Grain.-..-..-..-..- , ee 5% 605% 100} 4% Jan 634 Jan | Canada._............. 560|__.__- 58 58% 68| 57% Jan| 60 Jan 
Alberta Grain pref -__- .- , _——— 3636 120 Jan} 43}4 Jan | Commerce.-.....-..... 100) 204 | 203 206 100} 183 Jan| 210 Jan 
Ault & Wiborg pref....100 sesece 102 oa 102 bo) 5 102% Feb 102% Feb EIT en 248 250 25) 234 Jan| 250 Jan 
Bathurst Power A....... * 17%) 17% 18% 600} 17% Feb; 20}4 Jan | Imperial............- 100| 250 | 248 250 43| 235 Jan| 251% Jan 
7 A. norma eoeeee--e *|--- ac a 4 * ; use 15% = onde ~~ Montreal... -......_.100]--.-.-- 240 245 47 221 Jan| 239 Jan 
© eee ceeeenne % ; a Bank of Canada....| 224 222 4 2 n n 
Bell Telephone.____._- 100] 169° | 164% 170 338| 18834 Jen) 176 Jan | O7™ Bank of Canadas = aa 6S 
Biltmore Hats com....-_- *| 15 14% 15 170| 13% Jan; 15 Feb Loan and Trust— 
Blue Ribbon. ---_....-- “| 44%) 44% 4% 25} 414 Feb| 6% Jan | Canada Permanent._..100| 154 | 154 155 121/145 Jan| 155 Jan 
Blue Ribbon pref__._. .. 50; 37 36 37 115} 35 Jan; 40 JaD | Huron & Erie........ i100} 90 80 90 88] 72 Jan| 90 Feb 
Brantford Cordage pref- -25 ae °25% 26% 60| 25% Jan| 26% Jan ee ee aa 14 11 14 120] 11 Jan| 14 Feb 
Brazilian -_--..-.......-. 2434) 2334 24%] 15,796] 18% Jan) 24)44 Jan! National Trust___.__- 100} 206 | 206 206 5} 206 Feb] 212 Jan 
Brewers & Distillers new - 5 8 7% 8% 195 7% Jan 9 JaQ ; Ontario Loan_.._-.---- 50! 110 110 110 30! 106 Jani 110 Feb 
Brewing Corp of Canada... 3% 3% 3% 3,325 2% Jap 3% Jan | 
a er a 18% 19 323! 14% Jan' 21 #Jan * No par value. | 
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Feb. 6 t 
o Feb. 11, both inclusive, compiled from official sales lists —eeimatienaiaaas 
Thurs. Sales Thurs. Sales 
Last | Week's Range! or Ran Last | Week's Range or Ra 
Stocks— par| Sale |. of Prices FPN men ndirncadmress: sano ie Sale | of Prices | ene EE 
ar| Price Htgh| Shares| Low High paws Hand etl nS os md EO cu a 
Beath & Son. ..-.-. * al O * 
A ee ee 4% 4% 30} 42 a-Gn 38c| 28¢  39c] 26,500) 1 
Canada Bud... ....-- a%i 2 Oe. oS 474 eb! 19 jan | Highwood Sarees. ----—- 1] 28¢] 25346 33c/304,150 te” Jan| 36e° Jan 
Canada Malting........ al 9 9% 315] 8% Jan| 10 Jan | Hobinger Cons..._... ---*| 60c} 58 80c/133,400; 15¢ Jan) 80c Feb 
So SESS. «2-<--- ‘| 37 36% 37%| 775 janl 37% Feb | Homestead Oil.......... 15 14% 15%| 4,439) 13% Jan) 15% Jan 
Cana pegars.- -- ----° 19%| 19 20 | ie Sarl $1 Jan | Howey Gold...-.---..-- 75\%c| 65c¢ 78c} 86,350) 55¢ Jan} 87ce Jan 
Canadian Marconi.......1} 2% 2334 24 100| 23 Jan| 25 Jan| Inu Mining ctfs.....-... Bic} 60c  63c} 41,950) 60c Jan) 72e Jan 
wooenne 3j| 783 P44] 9.1991 235q JOR] 78,¢ BR | JM Consolidated. ------1| 45%¢e| 450 b8e| 15.2 eee” onl bbe Bab 
Consolidated Sand preft.100| 60 18 = 18 15} 12% Jan| 18 Feb| Kirk Hudson Bay--.._._- 1} 4534c] 45¢ _53c} 15,200) 43¢ Jan) 59c 
Crown Dominion Ol, " oo 60 60 20; 47 Feb| 60 Feb Kirkland-Lake rMpdndsintt. 1] 2.45] 2.30 2.55) 5,875] 1.90 Jan} 2.65 Feb 
DeHaviland..--.-.2....*| i0%| 18° 1084| 9,905] 18°” Feb| 108% Feb Laguna Gold Mines...22..| 1.00| 1.08 1:10] 24°300| 960° Jan 1.35 Jen 
Disher Steel.......... 100)~--... 30 as | "Sol 67 gan| 83” Feb ne er gman «fag se “b8e| -2:000] 56% Jan 50% Jan 
Dominion Bridge .._..- te 7% =8 50| 4 Jani 8 Feb | Lapa-Cadillac Gold_.---- 1] 20c| 173%c  23c/134,500} 14¢ Jan| 28¢ Feb 
og preferred. —---..----100 ie | we” Gr 380] 5434 Jan} 5734 Jan | Lava Cap Gold ee +S SS Ate Gessl dee” Sesl Gis ian 
Preterred-----..-.--100] 16 | 16 17 | 90] 109° Jan] 115% Jan | Lebel Oro. - = -_-....... , 
Hamilton Bridge pret-i00 een 16% 17 sts] 1295 Jan| 17° Jan Lee Gold Mines “}] 8c] 25 28e|146,000|1834e Jan| 300 Jan 
Honey * Ne a i 79, «80 56] 63 Jan| 85 Jan | Leitch Gold_..-.2.2.... "| 6c} _ 6e 6c] 19,200) 534c Jan! 724¢ Jan 
shes a 7. 8! ol ae Sl ie Sle paccce------l] 1.10) 1.08 135| 57'835| 103 Feb| 1.35 Feb 
Int Metal Indust . = | lon hee *| 7.50] 7.50 8.00] 7,935] 7.05 Jan| 840 J 
oe he ain cag] iz | 16% 17%] 545] 16, Jan! 1834 Jan Lowery Petroloum..----*) 78e| 7le 90) 29.670/ 37¢, Jan} Feb 
Langleys pref___-.--_- Bat oe 985| 90% Jan| 100. Jan | MacLeod-Cockshutt ----- 1} 7.90] 7-60 8.00) 20,045) 7.30 Jan) 8.60 J 
Mercury Mills pret....100] 2744 55 «60 #5) 9076 Janj 100 = Jan | Manitoba & Eastern..._- *| 2:95] 2:70 3.20|148,261| 2:70 Feb] 4.85 Jan 
Montreal Lt Ht & Pow ¢ 274| 27% 29 25] 23 Jan| 32 J » | May Spiers Gold Mines. *| “i4e] 12¢e 14¢|154,600 10¢ Jan] — 16¢ eb 
National Steel Car Ww cons 36 35% 36 410} 34 Jan} 37% = MelIntyre I. Mines - - - 29c} 27¢ 31Kc 25,150] 25¢ Jan] 44¢ Tan 
North Star pref. .-__.___ s\"~ "aig 51% 54%| 240] 5134 Feb] 5734 Jan | McKenate Sed lake... 40%4e| 40¢ 40%e| 2:075| 380 Jan42e Jan 
Robt Simpson pret.....100| 122°*| 120 122*| 26] 118" Jan| 122° Feb MeMillan Gold... .-..-- i] “ise| ‘ide igel156‘250| Ise, Jan 2.03 Jan 
Miichelion 01156. 
Rogers Majestic Corp Ltd-| 8 7% 8%| 2,755 18 Jan) 122, Feb MeVittie-Graham. ......- 1] 27c] 26¢  30c| 48,250 70 Jan i a 
Standard Paving.....__. * 33 32% 33 205} 29% Jan} 33 Jan | Meriand Ofl_........... 7 82c]} 80c 95c] 23,950} 8ic Jan} 1.18 J 
¥ -waswonccuol lt oe 45 690) 6 Jan 9 Jan ining Corp........... 33c| 23%e 39¢/202,700] 12c Jan 390 Feb 
Stop & Shop......... —* > 4944 51 80; 43 Jani 56 J *| 4.00} 3.85 4.10} 11,945) 3.25 Jan; 4.10 
Super Petroleum ord... - ~ Tn 2 : 60} 1% Jan| 3% a | Serre s----"| 26c] 21}4c 26¢ 20e Jan| 28¢ — 
a <...........4 a 35-37 ais] 23° Sani 87 Fen con ae SE gna i| 100| 90e 115] 47:090| 45¢ Jan| 6.15 Feb 
| af te EE | 25 | 25 25 101 19 Jan| 25 Fe Mer-ikiued....-. i] 1.78] 1.67 1.78] 84,265] 1.55 Jan) 1.78 eb 
Toronto Elevators pref -10 = 3734 38% 300} 37 Jan| 40 ep | M SEINE. «on eons 1] 73ce} 70¢c 82ce| 21,100} 64c Jan} 88 Feb 
Toronto Elev n ge eel eB 150} 110 Jan} 118 ~~ Naybob > eagle 1} 97ae 8e _10¢/420,000| 434¢ Jan a0 hg 
United Fuel pret. --i00| 50°” 51% 51% 30| 5134 Jan| 52 Jan ot emg So ge *| °Gfe] se 1.03| 22.590] - 65e Jan| 105. Feb 
Walkerville Brew--------*|---.- Ss. "Sut “EE 5134 Jan| 6234 Jan, New Golden Rose... i} 16] 1.32 148 32'280/ 116 Jan 840" Jan 
— tee l"3i1 35% 3x! 1100! 266 Feb! 4 Jan > aR cae *| 74% ie §.35] $780] 2:08 Yan] 3.60 ep 
Norgold | Mines Ltd__....1] 13%e|  13¢ 14 6¢ 98 '600 ae — earn Jan 
O'Brien Gold exenet Bas 75e Tiel 11.075|72%e Jan| 900 — 
9 Olga Oil & Gas New_..... 9.20} 9.05 9.75) 13,005) 8.75 Jan] 13.25 “ 
° RN Om Gas New__.--*| 9c] 8c 10%e| 39,100} 6e J > Se 
e ae eae respite. - 1; 1.00 97¢ 1.10| 73,935] 72¢ Tap 1 28 — 
STOCKS BONDS ee ED ee *| 3:50] 2.75 4.10] 79,905] 2.00 Feb| 4:10 Feb 
11 KING ST. W. Waverley 7881 TORONTO PamourPoreupine....2..*| 3.00] 3.50 375] -8,680| 3.50 Feb| 4.00 Jan 
Paulore Gola Mines... . . ? 50 Feb| 4. 
Teskeee Gino cece dee wecgess 40%c| 35¢ 44c| 57,600} 30c Jan iée. Jen 
Toco =—- Coat, MEMBERS Poy nsolidated..1| 1.03} 1.00 1.10]149,235| 98¢ Feb = 
Geena aetna The Toronto Stock Exchange a at old. --......... 1] 2.10] 2.02 2.25] 16,290} 2.02 Feb = Jan 
Hamilton K ry Winnipeg Grain Exchange Nema gaara 1} 3.00] 2.50 3.25] 23,900] 23s oS 
are Kirkland Lake Montreal Curb Market Bett O8 & Gas. ..-.---- Tiecienat Oo 806 Be we 
Owen Sound te Bay Canadian Commodity Exchange (Inc.) 8 een Crow ..-..-....-- ] 8.50 8.30 9.00 17.613 8.00 eb 68¢e Jan 
T ins urlamaque Chicago Board of Trade 7 P neer Gold. .......... 6.30 6.25 6.65 491 6.00 Jan 9.20 Feb 
imm owell-Rouyn Gold... 72] 172 178 25480] 1:38 Jao] 1.00 Feb 
- Preston (new)........... 3.85 3.80 4.00 ,l 3.90 Feb 4.50 Feb 
T Saae€ eee seal ise ioe 20,150} 1.29 Jan} 1.47 Jan 
oronto Stock Exchange—Mining Section | Hesd-Authier “0-777-7 “|--z-zc] ie ‘ite! '300| ise Jan| 80 Jan 
Feb. 6 to Feb. 11, both inclusive Red Sow vy ~*~“ 6.25 6.25 6.65 6,785 5.00 Jan 6.85 on 
= ines , compiled from official sales lists | Reno Gold queyynennt 1.35] 1.35 1.56] 64,520] 1.18 Jan} 1.78 Feb 
Thurs. Sales Roche-Long Lac... ...- 1.20] 1.20 1.23] 15,100] 1.20 Jan] 1.35 4 
Last |\Week’s Range| for | Range Since Jan. 1 Royalite Oll......----.- : dic] 40c 6c) %, 36e Jan|48}e Feb 
lie Sale | of Prices | Week - 1, 1987 | San antonio...........- 5444] 53% 55 | 14,184/4334¢ Jan| 550 Feb 
Par| Price |Low §_High| Shares Low High Shawkey Gold...-..---- ; “sh aa. 1 s A16 212 Febl 2.40 Jan 
Acme Sh os ee . , 76¢ 
Afton Gold. Oll.------- *| 16c} 16¢ 18%c] 26,500} 14¢ Jan| 20¢ J hervitt-Gordon oc) Hae ee et ee Jan sc. jan 
Ajax Oll & Gas....----- 1] 9Me| Be 9%4e} 67.700] 64e Jan|10}g¢ 4 at elem ate A] $.18] 3.09 3.90) 63.335) 32.90 Jan) 3.60 Jes 
SS eS ’ 50 — ’ . . , e J . 
pny pyle i: SS SS se Jan| 4%e Jan | South Tiblemont..22-- | dtl sice doce ane0el Size” Jan| 249 Jen 
“c=. c epee ey ’ 
saat Tereeeted.--on=-~~ | 8-50] 8.25 8.75 7'122| 6.80 Jan| 875 eb Southwest Petrolewm-.--*] ie oe ot iae see 62 Jan| 2°00 Feb 
Argosy Gold Mines.....- : 1.28] 19,87 St. Anthony Gold......- : 530/90 24¢ 
ashley " epeesenbneee : 13ie0 . Pym > 13,750 Sie. ~ 815 he Sudbury Basin pee em ; 5.90 Py Py + et aie Jan Sie. Jan 
noaeeeoooeoee .700 ? 8 “ . ° ’ . F 
Astoria-Rouyn.......---1} 19¢| 15¢ 23}40|716.920 a. ao a Sullivan Sonsolidated---21| 1-92] 1.92 2.04 is713| 1.92 Jap 10340, Jan 
A me 5 ai 1} 6%el 6c the si Jan Fe Jan oo Pere een 1| 4.45) 4.40 4.65] 13.765| 3.75 fan 1:80 red 
oa ns Ltd...... l an ie oe 22,510) 1.41 Feb 1.85 Heb | Teck-Hughes Gold_----- *| 5.95 5.90 “6.00 °8'868 535 Jan| 363f0 Feb 
ee kny wo ppepenene o| 4c] 360 540/189.700, 360 Jan} Sto. Feb Texas-Canadian._.___._- sl Sans 35 Jan| 6.00 Jan 
mat ad yg 6 ba ~setcie ‘05 2.20] 24'495| 2.00 Jan| 2. 
oer oo hee barerodecen 1} 1.47) 1.45 1.60) 53,132 33 ne ee Feb Seen ees Beokocoses=t 3.80} 3.80 4.10) 1,405) 3.80 Feb 4 = 
aati J 62¢ 58c 65c] 25,425) 58c¢ Jan 70c Jan | Ventures a. 1.55) 1.50 1.58) 22,510) 1.30 Jan 1.66 Feb 
) MINES. - . == --0-- 1] 24%c| 24¢ 26%cl 56.750} 19¢ Jan| 29¢ Jan | waite Amulet... 2] 380) 3.80 3.90) 12,080 2.80 Feb| 3.19 Jan 
Bralorne Mines... .--.--2| 8.65 8.50 8.65] 2,540] 7.90 J Jan | wayside Consolidated -50 3.50| 3.45 3.60] 8,054) 3.05 Jan| 4.10 J 
yy fey psa Elbe BE 2B 49'000| ‘3e Jan} 1710 Feb | White Oi eenone fey Sie 26,000] 446 Jan| 730 Feb 
B — ——— i2ec 16c| 4,700/ 9c Jan 15 eb Wiltsey-Coghlan........ 4c} 3%e 4c| 26,950) 3c Jan) 5c Jan 
Buffalo ankerite.......... 1 iix| 11% 12%] 2’620/ 11 — ihe ~~ eoeecees 1 13c} 12%c 3 14c} 31,600) S5%e Janiié%e Jan 
Bunker Hill. .....------ | ($2) Os SN) Sree ee ee Oe Jan Wright- Hargreaves  - ous Ll 7h eae asl 7 o00] 7.88 San] 8.40 Jan 
Calgary & Edmonton..-.*| 5.50| 4.50 © Jan| 230 Feb | Y™ir Yankee Girl. -_-__- *| 50cl 42¢ 5& a com, 6 oe 
pens eS See oe Se ee oe | anne 42¢  50c| 72,352 
Casmoae Otnsiee--n-l| E41] 140 196] 8.000] ie) Jao] 1.656 Bap remrsnnss 
> « 1.98 2.25] 26,207] 1. 
Seat) 18 1 12 Zab] 1 Je] 12 S| pce we roman both tctoanes comlld from ofa ales Nat 
noe gon “genet 1] 4.70) 4.65 5.00| 18,385 420 Jan| 5.25 Feb . 6 to Feb. 11, both inclusive, compiled from official sales lists 
Chemical aennee 6...---- ¢ 30c 30c 33c 65,97 1 30c Feb 43¢ hn Thurs. Sales 
oe ol ae *| 1.20] 1.20 1.26) 8,350) 1.20 Jan) 1.44 Jan Last |Week’s Range| for | Range Stnze Jan. 1 
Chromium Mining--.---*} 1.04] 1.04 1.20) 22,865) 1.04 Feb 1.47 Jan| Stock Sale | of Prices | Week wn, 2, 1007 
po emer age ee Petroleum * “75e “B60 95¢ 67 775 ss Jan| (90 Feb dns Bw er oe Cervo — Hitgh 
h ’ Cc 
womstam Geld Momes...) 3.08; 1-99 2.00) is Loe al es ee] Gee 1} 17c| 17¢ 20¢e] 32,800/12%e Jan| 21 
Bip Gs aR ool 1:85 2168] 041901 1:85 Fepl 3°68 wep | Om Manitoba.....2.1| 19¢| 19¢ _20e| 33;300| 18¢ Jan) 31¢ Tan 
Darkwater Mines Ltd we bsp atlas | "Ze| de 534e| 00:80] 4% Feb] Ge Jan 
Domne Mines -----| 2.45) 2.30 2.45) 13,900) 2.30 Feb) 2.95 Jan Coast Copper....------- 6.00] 5.50 6.00] 300] 5.50 re .. = 
Dominion Explorers.....3 $4 4936 x 23:410 48 Jan} 51 Jan Dalhousie Oil COUP ee : ys ; ae 2i4e| 6,400| 3c jen sige. = 
dais ‘ eoccccececs 90 3. 
Bema 19 ot egal ae fel ie, dal earner te el Se Fe 
Eldorado... 2.50 2.45 : , 1.20 Jan 205 Jan | Home Oil...........0<« 85 3.35 ,005 1.90 Jan 2.35 Feb 
Eldorado. ---..--------- 50 2.45 2:70] 38.730] 2°32 Jan @ Ol. ------------- *| 3.70] 3.30 4.00] 35, 05 Ja 
eee crooncons lant ae 600} 10% Feb 1534 ee | eee nesaeenannoe *| 38 34c} 32460 334 3018 ai a ys gan 
Pane ot ney ae te a F 0’e 40e 46c/205,400/\20%c0 Jan) 54 5 irkland-Townsite - - ---.-. 1 36c 35e 44c| 22.8001 23 % @86Jan 
Aer Sut pose 4.60 850 1.20 124'615| 70c Feb| 1,25 Feb as iin... » ide - Me 7¥%4e|116,400| Be i 8Ke 
-| 1. 3} 25,995] 1. ~ 4h. ~~ —~ 1 ~~ 4c 4c 4 
Gienore Gold.....------- i| “ise| ‘ade 26ise| 59.875] zéc” Jan| de” Jan | Night Hawn--.-------- *| 6c 600 -80e| 32.050 -48e Jan] 600° Jan| 
pemeteee.-2--------<"2) ie seies tel Riedl tee ed te See Nordon Comp........2.- 1] 4c] .4¢ 4}4¢] 79,800) 344e Jan] Se Jan 
, c Jani 15e Jan | Oil Selections........--- Cc 
Gold Bolt...--------- a] Sa oe. oe ee te ae) eee ree *| 834e] 8340 100 icon) Siiee tes). Se 
“eee e= J 10¢ Jan 2 eS Cc c 23¢ 1,2 
Pemeraerwonssenssnee 1] 15e] 150 16c} 44,300} Ie Jan ie del he | 3ecl 220 25e| 26°3501 21s¢¢ Feb| 263e Feb 
Gran on -7271| fel dbo Sieliie-2osl2a%z0 Jan| 576 Feb | Pore Gpellib- nos. ee | oie] whe akel apassl wis Sen to Jan 
Grandoro...-.<s-------% 1380) 12 ¢ Jan| 57¢ Feb | Porcupine Crown---..-.- 10} 45,425), 4.15 Jan) 4.05 Jan 
Greene Stabell - --------- 20e| 200 d0e/392°2 7e Jan| 18¢ Jan | RitehieGold__.......--- 1] 8c} —_ 8e 1034e] 92,150/"6%e Jan| Ile Feb 
Grull-Wihksne "711 16 %e 16 60 40c|392:200| 29¢ Feb] 45c Jan | Robb Montbray.--..---- t lde 10c_ 16¢/514,930) 6%e Jan 16 
w2eene-=-- 18c| 6,000} 12¢ J ontbray.-.-----1) 10%c] | ot : = 
Seneee — semana i] 1.09] 109 1.15 28550] 1.05 Jan a — Sudbury Mines........- 1| 3%el 3%e wie 55,600 aie = ay 
| Hara talline : yf 2 br 6c} 27, 100 34%c Jan 7c Jan emiskam'ng - - - - - ----- - 1 48c 42c 54c'191,120° 20¢ — B, ». F 
wenn A5 2.75' 72.073) 2.45 Feb! 3.44 Jan! * No par value. = 
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; ities—Thursday Feb. 11 
Quotations on Over-the-Counter Securities ursday Feb. 
New York City Bonds New York Trust Companies : 
Bid) Ask ‘001 108 [115" Smepare ol 36 138 
Banca Comm Italiana.100) 105 i RE oo be cecceoeose 
eee say 1 Apr 11066........ 117% |119% | Bx of New York & Tr..100] 540 |550 ||Fulton......-.......- 100] 260 |275 
@3\48 May 1 Apr 165 1972........ | 118%|120% | pBankers.____....------ 10} 83 | 85 ||Guaranty............ 100} 387 |392 
a3i4s Nev 1 June 11974.......-. 119%4}121% | Bank of Bicilly........- ee ee ee 10} 19%] 20% 
< a i: Feb tet -------- 5p 132 Bronx County. ....... sa 117 38 Kings County... ..... 100 1740 siz 
wocenan-| 1404/1224 | Brooklyn......--.--- Eine e¢necenscces 
sa Seg anna ee | Cea . = 
ay ar i i¥5i........ tral Hanover ....... 148 4/151 Manufacturers......... 68 70 
a4s Nov 11 May 1 & Nov 1 1957} 118}4|120% | Chemical Bank & Trust.10 a3” >  eraapaeeene: 20} 55%) 57% 
a4s8 May 1 Mar 11963........ 120 341122 | Gunton Trust.....-.-.-- 97 |1 New York............ 160 {163 
a4s May 1 June 11965.......- | 12134]12334 | Colonial Trust_.-..-.-- 1944] 21%4||Title Guarantee & Tr...20| 194} 20 
oaks Sept 1 Des 15 1971.2. 123 |125 34 eee Lit. ae 76! 77 Wn Mets i00'2070 '2120 
seccesee ed At te 5k ‘ 
aatce Mar 1 Dec 11979........ 126 128 Ss — 
s Mar 1 
Chicago Bank Stocks 
' Par| Bid | Ask Par| Bid | Ask 
New York State Bonds American National Bank & First National. ....... 100} 382 {387 
Bid) Ask Bid) Ask EC 100} 270 ..-|| Harris Trust & Savings.100) 490 aes 
a b2.55/less 1||World War Bonus— —— miniwmhe ft 
i Sa ae b2.65\less 1|} 4s April 1940 to 1949.| 02.00} ...}| ‘**U8*----------- 
Canal & Ww Highway provement— Ee 
a Jan & X Mar 1946 to 71/02.90 | -.- op A an 1958 to '67| 122 nad 
Highway Imp 4s Sept '63; 130 ...|/Canal ESE mE ED 122 erat - 
Canal Im p 4iée Jan 1964__| 130 ...||Barge C T 48 Jan "42 to '46) 113%} ... 
Cun & Imp High 4s 10681 127 ' 2--linargeOT axdesaniiogs | 0! ---| | Hartford Insurance Stocks 
BOUGHT —SOLD — QUOTED 
Port of New York Authority Bonds 
Port of New York— a = Bayonne Bridge 4s series C ou 7 PUTNAM & C uJ a 
Gen & ref 4s Mar 11975.| 107%/]108%]| 1939-53_._.__...- J&J 3) 105%)106% Members New York Stock Exchange 
ny doef pag 76 102 103% 1087-1941 en Pe 00.75) 2.25 6 CENTRAL ROW wee SERS 
ser 8° “ea Rheseeceoos ° e 
Gen & ref 4th ser 38.1976] 98%] 98%|| 1942-1960...--...- &S| 110 {112 Tel. 5-0151 A. T. T. Teletype — Hartford 35 
Holland Tunnel 4s ser E 
George Washington Bridge 1937-1941......... 00.50} 2.00 
44s ser B 1940-53.M&N' 112 '113% GRABER EES M&s' 113 '114% ineuranes Companies 
United States Insular Bonds Bid Ask Par| Bid | Ask 
) Aetna Casualty & Surety 10 105 109 Home 7 SE EY AE caonne :5 38%] 40% 
A Aetna Fire... ......... 48 ome Fire Security... _. 5%| 7 
4 | (epee ee? Oe by (3.00 Aetna Life........---- 10} 3134] 3334||Homestead Fire..__--- 10} 21%] 23% 
sg Oak HBSS} 108 [giles Punamate fase i68i/ 100 at” | Aes aliane.-----1o] 34| YoxtamCost Moree amer--ie] 70 | 71 
Se Apeil 1968..2-.---| 101. [108° || 430 July 1968... ---.-- d3.75) 3.50 | American Equitable... ...- 384] 414s Knickerbocker... ......5 17s] 19% 
ese key Weak 7722222] Lids diss| lu Soomversien Se 1046.227| 1113/19" | American of Newark---334| 13 | 1434||Maryland Casualty -----1] 7%] 834 
Hawaill aige Oct 1956... 117%'119%'!| Conversion 3s 1947....- 112\'113% Re- yemeet 4s 45; cs toe get si pe ¥ 
American Surety.......25) 63 | 65 Mereh & Mfrs Fire New’k5| 13 | 15 
| Federal Land Bank Bonds Automo eer . a fF, we nem etapa i 
Bankers & Shippers....25| 107 |1103}4||National Liberty__.._._- 10 | 11% 
Bid | Ask re ne 690 1700 ational Union Fire....20] 139 [142 
38 19565 opt 1945... ... J&J\} 103316103 %/||48 1957 opt 1937._...M&N; 102%/102% Rm 20%| 22%||New Amsterdam Cas....2} 17%| 19 
3s 1956 opt 1946. .-... J 1033;6}103%4||48 1958 opt 1938._...M&N/ 103%/104 | Oarolina__..._._..._.. 28%| 30 ||New Brunswick Fire....10| 35%) 37% 
3s 1956 opt 1946....M&N/ 103%16)103 %||4}48 1957 opt. 1937..M&N/ 100%/101's6 | City of New York.....- 10} 27 28%||New Hampshire Fire...10| 44%| 46% 
3iée 1955 opt 1945.._.M4&N| 104%/104%'||4i48 1958 opt 1938..M&N/ 105%/106 cut Life...10| 36%| 38||New Jersey_._._....._... 20] 49 51% 
4s 1946 opt 1944... -. J&I} 111%6/111% Continental Casualty....5| 2934} 3134||New York Fire.......___ 23%45| 26% 
A Ae 4%| 5% wecccceceeel2.50| 97 1100% 
Employers Re-Insurance 10); 49%| 51%/|| North River._.......2. 27K%i 29% 
Joint Stock Land Bank Bond ieee MPa Py elie Bt eh 
oe © pheotbeooehood 
oint oc an an onas Fidelity & Dep of Md_..20] 1304|133 4||/Phoenix__.........__- 93%| 97% 
mid) dak Fire Assn of Philadel 79 | 81 Accident... __. 22%! 44\% 
Atlanta 5s 100 Firemen’s of Newark... .. 13 14%||Providence-Washington.10} 374| 29% 
te eS 100 — ’s Fd of San Fran25| 94 96 ||) Reinsurance Corp (N Y). = 10 ll 
Burlington 68 apiptatieteh=s ctet 55 65 | Te 32%) 34% — (Texas)...... 26%! 28 
Cticnske.......... 100 General Reinsurance Corp5) 45 ily Ia ei RT . 13 14% 
i {7 aaa Georgia Home......... 10}; 29 31 ot Pas Paul Fire & Marine..25) 213%4/218% 
alae as 100 1102 Glens Falls Fire._....... 44%] 46%4||Seaboard Fire & Marine..5| 13 | 16 
OY queen s9 | 91 Globe & Republic._..._. 5| 20%| 22%||/Seaboard Surety......- 33 | 35 
VOE GB.22 22 -------- Globe i Rutgers Fire..-15 73 7634 Security New Haven...10| 36% 37 4 
ee uthern Fire......... 
apt pony MEETS am a Great American... .--_-- 284] 29% ||Springfield Fire & Mar__25| 128 34/1313 
First of Ma jaa ep is fhe Great Amer Indemnity...1| 8%} 9||Stuyvesant..........__- 8 9% 
alton tianin | 66 | ae Halifax Fire. .......-- 10} 21%] 23}4|/Sun Life Assurance....100) 825 [875 
First Texas of Houston fe.| 98 |100 Hanover Fire... .....-- 10} 3634} 38%||Travelers...........- 506 |516 
First Trust of Chicago 4}<a| 100 asnidennensctl 10} 283 30. ||U 8 Fidelity & Guar Go..2| 26%) 28 
a 100 {1037 ” Hartford Fire......-..- 10] 7134) 7334||U S Fire.......-.-----. 5434] 5634 
Fremont ong teE 74, 78 Hartford Steam Boiler..10} 714} 73%||U 8S Guarantee........ 64 68 
Ny hahahaha 100 ead Westchester Fire... _. 2.50' 35%! 37% 
Illinois Midwest Se_......| 86 | 88 
Iilinols of Monticelio 4340.| 993/101 Surety Guaranteed Mortgage Bonds and Debentures 
Iowa of Sioux City 444s...) 97 /|100 
Ken of Lexington 5s./ 100 ties 
La Fayette Se....._....- 97 '100 Bid | Ask Bid | Ask 
a“ hy Cos Inc— = Nat bw =— eens sex 
Arundel Bond Corp 2-58 °53 81 xe yt epee 64 81 ree 
Joint Stock Land Bank Stocks Arundel Deb Corp 24858] 5 “|}rotomee Bond “Corp cal | 
Se UGS) 2-06... ...<<- eee 
ain + 2 st von|  s | “eo” | _. Debenture 2-68....1953| 5234] 5434||Potomac Cons Deb Corp— 
oe 100} 40 45 Mer fork... 100} 11 15 Cont’l Inv Bd Corp 2-58'53; 79 --|]| 4-08......-.-.---- 19 48}4| 50% 
Doccoccowonset Sef ee ere ee neo eecees Contl InvDeb Corp 2-68’53} 4814) 5014||Potomac Deb Corp 2-68 '53| 48%| 50% 
ee te ia 100} 75 | 80 ||North Carolina... .._. 100} 27 | 30 uentre Properties Ocr eee > Co 
Pl eenenccconnand 100} 10 | 14 |/Pennsylvania......... 100} 12 | 18 los) a8 |51 || o-6e 1953} 48%! 503 
Des Moines........-.. 100}; 75 CO 100}; 42 46 Interstate Deb Corp 2-5a’55 40 OR ae ae regan ¢ cea 
yuse Carolinas RAE = ' : -_ — wo---0---- = 55 a Mortgage Bond Co of Md Potomac Maryland Deben- 
ececccococecs ae Virginia.Carolina .--- "100! 43° | 48 Inc 2-56...........1953] 82 ..|| ture Corp 2-66.....1953} 70%} ... 
2eec2 Nat Bondholders part ctfs Potomac Realty Atlantic 
tral Funding series) [36% ail Debenture Corp 2-6s '53; 4844) 50% 
Federal Intermediate Credit Bank Debentures | ye oe core x ions| asx! 5034|| deh oboe oreeege! ou sox 
Unified Deben Corp 56 '55| 40 | 42 
| Bid | Ask | Bid Ask 
FIC 1i40.-.Feb 15 1937/0 .35%|  .-||F 1C 1s_-.-_July 15 1937/0.60%| —.- 
Bio ijs---ape te learp-ase| ---|ptS ime Ole as tsar soe] Telephone and Telegraph Stock 
8...ADF ° eee P eee 
1] FIC 13s... May 15 1937|0.50%| _..||F1C 1%s...Nov 15 1987|d.80%| __- orep © clegrap OGKS 
FIC1s..-June 15 1937/0 .56%/ -.-.-|/FIC1ws...Dec 15 1937/d .80% aaa Par) Bid Ask Par, Bid Ask 
| Am Dist Teleg (N J) com.*| 126%|127%||New York Mutual Tel.100) 25 | 29 
Bell Tele tf Canada. 100 a4 % 186 +: Pas a Atl Tein . os se ets; _ 
ep o —_ ac elegTrapno.... oon 
New York Bank Stocks Bell Telep of Pa pret..100| 123  |124  ||Peninsular Telephone com*| 29 | 30% 
ae Cincin & Sub Bell Telep.50) 97 99 Preferred A........ 00; 110 /|113 
| n MiPar| Bid , Ask «Par| Bid , Ask Cuban Telep 7% pref..100} 50 54 
| Bank of Manhattan Co.10} 39%) 41%/||Merchants Bank... _--- 100} 100 |115 Emp & Bay State Tel..100) 65 ..-|}Roch Telep $6.50 Ist pf 100} 112 [115 
Bank of Yorktown..66 2-3} 63 | 68 /||National Bronx Bank...50} 50 _.. | Franklin Telegraph....100) 44 | 47 
Bensouhasst Mational.00/ 85 | | -:-||Wadionel Gatety Bank.1314) 2014) £356 | Dee re Sromresh.-108] 86 | .--lleou Mew mma! Teiep...i00] 1050<l1bai 
ay AE alam Si¢| 5744] 50%4||Ponples National: 77777501 76°| --” | Mtn States Tel & Tel-.100| 152 |155 _||S'western Bell Tel pret_100| 124 34/126 
Commercial National..100) 237 (243 ||Public National........ 25) 56 58 New England Tel & Tel100| 1364/138}¢ 
Fifth Avenue. ._...__- 100/1080 [1120 ||Sterling Nat Bank & Tr.25| 4434) 46% Wisconsin Telep 7% pf.100) 114 {116 
First{National of N Y..100/2660 (2706 ||Trade,Bank_._....-. 12%/ 28 35 
Fiatbush National... ._. 100; 37 42 
Kingston National. -. — - 100! 65 <i For Footnote see page 1093. 
—- ——aw ee > — 5. 
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Quotations on Over-the-Counter Securities—Thursday Feb. 11—Continued 
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Guaranteed Railroad Stocks 
Joseph Walker s Sons 


Members New York Stock Exchange 
120 Broadway Dealers ta Tel. REctor 
NEW YORK posers 2-6600 
LS —— | Since 55 — 








Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 








Dtotdend 
Parlin Dollars| Btd Asked 
Alabama & Vicksburg (Illinois Central)........... 00} 6.00 98 103 
Albany & Susquehana (Delaware & Hudson) ..... 100; 10.50 180 185 
Allegheny & Western (Buff Roch & Pitts)......... 00 6.00 110 113 
Beech Creek (New York Central)................-. 50; 2.00 42% 44% 
Boston & Albany (New York Central)..........-.. 100 8.75 146 149 
Boston & Providence (New Haven).............. 100} 8.50 149 154 
Canada Southern (New York Central)............ 100 2.85 60 62 
Carolina Clinchfield & Ohio (L & N-A C L) 4%..-..100 4.00 oe 
EE TERS 5 LIS 1 5.00 104 106 
Chicago Cleve Cinn & St Louis pref (N Y Central)100 5.00 os ae 
Cleveland & Pittsburgh (Pennsylvania) ..........-.- 50 3.50 90 92 
RET la ASTER, A sig a RR BE SM 5 2.00 51 53 
Dela en 2.00 47% 50 
Fort Wayne & Jackson (N Y Central).......-. 100 5.50 91 95 
Georgia RR & POE GF Eencinetkine dot 10.00 205 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 77 7a 
Michigan Central (New York Central)..........-. 50.00 Gee ..»* eseece 
Morris & Essex (Del Lack & Western) ..........-... 50 3.875 66 69 
New York Lackawanna & Western (D L & W)..-..100 5.00 97 100 
Northern Central (Pennsylvania) ................. 50 4.00 103 106 
Wortherm I Of IG J Cre) 2. cc ccc ccoceccccesccess 4.00 62 67 
Oswego & Syracuse (Del Lack & Western)... ..-...- 60 4.50 70 74 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)..-....- 50 1.50 42 44 
RS jE FEE ee 50 3.00 84 88 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) ..100 7.00 172 178 
a il eee 100 7.00 183 188 
Rensselaer & Saratoga (Delaware & Hudson) ...... 100 6.82 107 110 
St. Louls Bridge ist pref (Terminal RR)........-.. 00 6.00 > a 
I Se aman ebeeebeeed 100 3.00 75 78 
Tunnel RR St Louis yy era 100 6.00 an. kh. eeebe 
United New oy yf RR & Canal (Pennsylvania)....100} 10.00 254 258 
Utica Chenango & Susquehanna (D L & W)....-.... 100 6.00 91 95 
Valley (Delaware Lackawanna & Western) ........ 00 5.00 i dh: aehe 
Vicksburg Shreveport & Pacific (Illinois Central) ...100 5.00 86 90 
I intcnmenmonons combinenenbaoeeeeeos 100 5.00 87 92 
Warren RR ofNJ(Del Lac & Western)........... 50 3.50 49 53 
West Jersey & Sea Shore (Pennsylvania) ........-... 50 3.00 67 69 

















Philadelphia, Pa. 


EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company Inc. 


Private Wires to New York 








Railroad Equipment Bonds 





























Bid | Ask Bid | Ask 
Atlantic Coast Line 4s./ 01.50] 1.00)|/Missouri Pacific 4}4s...-.-. 03.75; 3.00 
Baltimore & Ohio 44s....| 02.50} 2.00 won _-.-.--| 03.00} 2.00 
2: Ie 02.25} 1.75)) 6&8}e--.-.-..--....-....}] 03.00} 2.00 
Boston & Maine 4}s..... 63.25) 2.25||\New Orl Tex & Mex ‘oa 03.75) 3.00 
SRR Ee .25| 2.50|\|New York Central 4}4s.-.-. .50| 2.00 
3s Dec. 1 1936-1944.-.| 03.00} 2.25]; 5S8---...........-~---- 62.50} 2.00 
N Y¥ Chic & St. L 4%s.-.-| 52.50] 2.00 
Canadian National 4}46../ 02.70} 2.00)| 6s........-....-.-.-....-/ 50} 2.00 
Ay I ER .70| 2.00 N Y NH & Hartf 4s___. b3.75| 3.00 
Canadian Pacific 44s....| 02.60} 2.00 m. SEs Fa, er he 03.75) 3.00 
Cent RR New tly ag b1.70} 1.25)|Northern Pacific 4}4s..... b1.50} 1.00 
Chesapeake & Ohio 5}4s..| 51.00} 0.50/|/Pennsylvania RR “age b1.35|} 1.00 
Di ivncaneshaesoebeod FF BY ff eae ear 1.25} 0.75 
Gris coadcousehooeawed 62.20; 1.25 45 ue 
EN RE ea b1.75| 1.00 ax Jan y tend 1936-49} 02.70} 2.00 
Chicago & Nor West 44s..| 03.75; 3.00 CRT 
il daca cache atin itatcininme ining 03.75; 3.00 non call Dec. 1 1986-69] 62.40} 1.75 
Chic Milw & St Paul 4s../ 04.75} 4.00|/Pere Marquette 4}4s....-. 02.50} 2.00 
weer) “yr ee no BL bol 0-78 
Chi Br & Pee 630...1 GB | GE FB. Gisececanccovocaccsese . 
pbb anednbesebueaned 82 85 |/St. Louis-San Fran 4s..... 99% 
O50 d ciinndidbnnmhoosit f9834| 100 
Denver & R G West 4s.-./ 03.50) 2.50]/ 5e................---.- 101 
Reliab Gti dirs motte b3.50| 2.60//St Louis Southwestern 6s_-| 03.00] 2.25 
Di censedaveonebened ee ee: Sen eee neeenenuent .75| 2.00 
i Pn Die cocecsueetéa b1.50} 1.00/|Southern Pacific 44s-.... 40] 1.75 
ae i 6 R § ‘indicascectioceweccees 40] 1.75 
G500.. eausssecavesesose .60| 1.75||Southern Ry 434s. ....-.-.- 62.75} 2.00 
GRE a eg SEA a Bn i de eeeeeoannnd 2.50} 2.00 
Great Northern 4}4s....-.-  * fi 6 RE ie b1.25| 0.75 
A ncidiimnashbbtboanowe oe 1.00 — / RSs * = ee 
Hocking jValley.58.......- 1. 0.75 OS Sa . ; 
_ Pa NE REE AE PS REE SSS a 62.00} 1.00 
Illinois; Central 4 }4s....-.- b2.50} 2.00)/Union Pacific 444s.....-.. 61.10! 0.50 
SP LER ATO ea *k Bt RAM em yg kl 
in dussvtdeanmiewuaa b1.50 109] Virginian Ry 44s......-.- b1.25| 0.75 
Internat Great Nor 44s../ 03.75) 2.50 CE ORs ae SE b1.25} 0.75 
Long Island 44s....-..-.. 40) 1.75)|\Wabash Ry 44s-.-.-...-... 100 | 102 
RESET ER EE Ee 100 %| 102% 
Loulsy & Nash 4s.-.-.--.. 61.20} 0.75 | ROE Taare 101 103 
a Bet i. sO 01.20} 0.75 ge hl al ESI SF Soret 101% 
ae ir Central 5s.......- d3.10| 2.50||/Western Maryland 4s_..| 02.25) 1.75 
ala calla mainte 03.10} 2.50 ee a oe ie 6 
Minn ‘St P & 8S M 48..-... b3.75| 2.75||\ Western Pacific 5s......-.-. b3.75| 2.75 
Sli Ei RNC b3.75| 2.75 























— 


For footnotes see page 1093. 











41 Broad St., 


RAILROAD BONDS . 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies 
on Request 


JOHN E. SLOANE & CO. 


Members New York Securtty Dealers Assoctation 
N. Y. — HAnover 2-2455 — Bell Syst. Teletype NY 1-624 


Monthly 
Bulletin 
Reed 





Railroad Bonds 




















Btd Asked 
Akron Canton & Youngstown 5 Ms, 1945................--... zs Lb 
Augusta Union Station Ist GR RE EI RT es |. wanes 
Birmingham Terminal Ist 4s, 1957....-.------.-.--...----.- 100 103 
& Albany ie SEE Bs, eR ciliata tila ua, wenn dinbindiadn ils 105% 107 
Boston & Maine 3s, 1950........-. RED L SITE FEEL RP CE: SN 69 72 
BR I i ah te Pe a NE 86 ecce 
RANE RARE S Se IS IG ALE 90 92 
CUP ee, Dees. onc cid coho oddsenkooockbeewnnen cd 94 97 
Buffalo Creek ist RE ERS LTR OS TN Sa 103 105 
Chateaugay Ore & Iron Ist ref 4s, 1942.............--.. 91% 94 
Choctaw & Memphis Ist Ss, 1952.......................--e 61 63 
Cin Indianapo Western ist 58, 1965.............- 101% 102 
Cleveland Terminal & Valley ist 4s, 1995................... 98% 99% 
Georgia Southern & Florida Ist 5s, 1945...............-..-. 71 73 
Goshen & Deckertown ist 5s. 1978_............._.....--. 99 102 
Great Northern 3 %s series I, 1967_..................._....-- 97 98 
Hoboken worry A i 94 96 
Kanawha & West Vinoien Bas ON mane a ae Tt 
Kansas Oklahoma & Gulf Ist to De 104% 105% 
Little Rock & Hot Springs Western Ist 4s, 1939............-- f31 33 
Long Island refunding mtge. 4s, 1949..............._._----- 105 106 
Re Sr ne 106 108 
Maryland & Pennsylvania Ist 4s, 1951.............._.-.-.-- 79 81 
M I ieee 99% 101% 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949........-.. 56 60 
Montgomery & Erie ist 56, 1956. ~~... ~~... ~ ee ewer 99 101 
New York & Hoboken ary GP a 2 Oe 80 
Piedmont and Northern R ~ lst mtge. rt Db cuclnidieideas 97% 98% 
ll CPG OR ere rE eee 72 73% 
Te ee 93 95 
Rock Island Frisco Terminal 44s, 1957. .................-.-. 974% 99 
| St Clair Madison & St Louis Ist 4s, 1951_................-.-- 95 98 
Shreveport Bridge & Terminal Ist 5s, a asm tettheediia did | esens 
Sy TO DE M,N 72 74 
Southern Illinois & Missouri Bridge Ist 4s, 1951.............-. 93% 96 
Toledo Terminal RR 434s, 1957...........................- 113% 114% 
Toronto Hamilton & Buffalo 4s, 1966. ...............--.-- 99 4 102 
Washington County Ry Ist 3s, 1954... ....-..-- ee 71 73 














EST. 1908 
MEMBERS N.Y. STOCK EXCHANGE 
AND N.Y. CURB EXCHANGE 


MISSISSIPPI POWER & LIGHT COMPANY 
$6 CUMULATIVE PREFERRED 


Berdell Brothers 


TEL. DicBy 4-2800 


ONE WALL ST.,N. Y. 


TELETYPE N.Y. 1-1146 

















Public Utility Stocks 








A 
vi 





Lt— 
A...100 

$6.50 preferred B_...100 
Consol Elec &{Gas $6 pref. 
Consol Traction (N J)- 100 


7% erred 00 
Dallas Pr & Lt 7% pref 100 
Derby Gas & El $7 nn 





Hamilton Gas Co vt c..-. 
Hudson County Gas...100 
Idaho Power $6 pref..-..- 
7% pref 100 
Tilinois Pr & Lt ist pref..° 
Interstate Natural Gas... 
Interstate Power $7 pref-. ; 
Jamaica Water Sup pref_50 
Jer Cent P & L 7% pf-_.100 
Kan Gas & El 7% pref.100 
Kings Co Ltg 7% pref. -.100 
Long Island Ltg 6% pt_.100 
7% wreferred....--.- 100 
Memphis Pr & Lt $7 pref.* 








4% Republic Natural Gas....1 


iSouth Jersey Gas & E1.100 


Par 
5°” Power $6 pref... 
Mississippi P & L $6 pf...* 
Miss Riv Pow 6% pref.100 
Mo Pub Serv $7 pref. ..100 


N Y Pow & Lt $6 cum pf.* 


Nor States P's? peel. “100 


$7 preferred.......... 
Ohio Power 6% pref...100 
wee Pub Serv 6% pt...100 


7% preferred 
Okla G & E7% pref...100 


Pacific Pow & Lt 7% pf 100 
Penn Pow & Lt $7 pref...* 
Philadelphia Co $5 pref..* 


Pub Serv of Colo 7% pf 100 


Queens Borough G & E— 
6% dD 100 


Rochester Gas a Elec— 

6% preferred C..... 100 
Sioux City G & E $7 pf.100 
Sou Calif Edison pref B.25 


Tenn Elec Pow 6% pref 100 
7% preferred......- 100 
Texas Pow & Lt 7% pf.100 








Toledo Edison 7% pf A 100. 


United G & E(Conn)7% pt 
Utah Pow & Lt $7 pref_..* 

Utica Gas A E17% pt..100 
Virginia R 100 








107% 


00|z110K% 


114% 


87 
110% 
92% 


z108% 


102% 
180 
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Quotations on Over-the-Counter Securities—Thursday Feb. 11 —Continued 
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Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y, 1-1074 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


HANcock 8920 











Public Utility Bonds 



































Bid | Ask Bid , Ask 
Amer States P 8S 5s-1 j94 96 || Federated Util 544s...1957| 87 89 
Amer Wat Wks & El 5s "75; 102 /|10344|/Green Mountain Pow 5s '48/ 103% oh 
Aris Edison ist O.--- 4) = ae yy beg saat 103% 
lst 6s series A.....-. 5 \%||Towa Sou aon 6 iy 
Kan City Pub Serv 38.1951; 48 50 
Ark Missouri Pow ist 68°53} 93 4|| Kansas Elec Pow 348.1966) 991/100 
Associated Electric 58.1961} 6814| 69%4||/Kan Pow & Lt Ist 4}4s 65) 108% /108% 
SS Se eae 52 54\%4||Keystone Telep 548.1955) 103 /|104% 
Assoc 
Income deb 3%s...1978] 4134| 421%4||Louisville Gas & E13 34s ''66) 102 [102% 
Income deb 3348. - -1978 4414||Metrop Edison 4s ser G '65/ 10534/|106\% 
Income deb 4s. -.-.. 1978} 47%| 48%||Missouri Pow & Lt 3%s 66] 100%/101 
Income deb 44s..-1978) 52 53 ||/Mtn States Pow Ist 68 1938] 100 /|102 
Conv Bocccoce 83 ..||/ Narragansett Elec 34s "66; 10214/103 
Conv deb 448. .-.- 1973) 87 89 || Newport N & Ham 5s.1 106 1107 
Conv deb 58. ...-.- 1973} 9434, 96 ||New Engl Pow 3348-.1961| 1015<4/102 
Conv deb 548 --.--- 1973] 105 ..||IN. Y. State E & G Corp. 
Sink fund income 48 1983) 45 | 50 4B. 02 ccccc ccc eoeee 965) 100%4}101% 
Sink fund inc 444s..1983) 50 55 {| Northern N Y Util 58.1955) 102% ben 
Sink fund income 56 1983} 55 | 58 ||Ohio Edison 3%{s_-.-.-. 1972} 99341|100% 
Sink fund ine § 4s..1983) 60 63 ||Old Dom Pr 5s May 15°61; 79 81 
Sink fund inc 4-5s..1986; 50 ..|}Okla Gas & Elec 3%8.1966] 101%4|102% 
Sink fund inc 444-5 \%s 86) 60% ..|| Debenture 4s....-.- 103% /|103% 
Sink fund inc 5-6s..1986} 61% ..||Pacific Gas & Elec Co 
Sink fund inc 54-6 4s 86] 66 mt 348 ae 1966; 100% \100% 
Participating 88 zw.1940; 102 /|103 Shoals Power 56.1952) 10214/105% 
Pennsylvania Elec 5s 105 /|106 
Bellows Falls Hy El 5s 1958} 103 /|1044||Penn Telep Corp ist 48 '65) 105% “* 
Blackstone V G & E 4s '65) 108% ._.||Peoples L & P 54s...1941/7100 [102% 
Public Serv of Colo 68.1961) 10514/106 
Cent Ark Pub Serv 5s 1948] 100 (|101%4|/Pub Servof NH3%sD’'60/ 105 |105% 
Central G & E 5%s...1946; 83%| 85 ||Pub Util Cons 6448...1948) 983 85 
ist lien coll tr 68....1946] 874/ 89 ||Sioux City Gas & El 4s 1966) 100%4/100% 
Cent Maine Pr 4s ser G '60) 104%/|104%|/Sou Calif Gas ist 48.._.1965) 105 [105% 
Central Public Utility— Sou Cities Util 5s A...1958/) 59 60 
Income 5 \s with stk1952| f10%| 12%|/Tel Bond & Share 58..1958} 8714/ 89 
Colorado Power 5s...1953| 106% ..||Utica Gas & El Co 58.1957) 124%/125% 
Conn Lt & Power 3 4s 1956] 104 /|10454|| Western Mass Co 3s 103 %|103% 
3 4s series F.-.-.--- 1966] 1053%4|106 ||/Western Pub Serv 54s "60; 96 98 
34s series G...---- 103 |103%4|| Wisconsin G & El 34s 1966) 101 44/102 
Wise Mich Pow 3%s..1961| 102%/102% 
Conn River Pr 3%s A.1961} 10414|105 ||/Wisconsin Pub Ser 
Consol E & G 68 A...1962) 67 68 lst mtge 48........ 1961} 1024%4|103% 
6s series B.....--.- 1962; 66 68 
6% secured notes..1937; 72%) 73% 
Cumberl’d Co P&L 344866; 99%/1 
Dallas Pow & Lt 3 %s_.1967| 102%|103 
Federal Pub Serv ist 6s "47| 64% on 











BArclay 7 
2360 





Real cstate Securities 


We invite inquiries for copies of our compre- 
hensive statistical reports on real estate issues. 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


Bel Aperem » , 








Real Estate Bonds and Title Co. Mortgage Certificates 



































Ask Ask 

Alden ist 6s....Jan 1 1941 as 51 Majestic Apts Ist 68_.1948 faa% 36% 
Broadmoor (The) ist 68 41} f5344| 56% Metropolitan Chain Prop— 
B’way Barclay ist 68.1941) /374/ 41 Eivencsoccncceeses 948; 92%! 96 
B’way & 4ist Street— Metropolitan Corp (Can)— 

lst leasehold 6348..1944) 40%} -~--/| O68---.------------ 1947; 99 pial 
Broadway Motors Bldg— Metropol Playhouses Inc— 

6s stamped ---.--.--- 1948; /f72 we a Ga astoeseds 945} 764] 78% 
Chanin Bidg Inc 48_..1945) 67%] 69 ||/Munson Bidg Ist 6348.1939) /434| 45% 
Chesebrough Bldg Ist 6848} 6914) 7234||/N Y Athletic Club— , 

Chrysler Bldg ist 66..1948) 9934/100% lst mtge 28 stmp & reg’55| £37%| 39% 
Court & Remsen St Off Bid Ist & gen 68_....-.- 1946) /37%| 39% 
lst 68...--- Aor 28 1940) £54%%| 57%4||N Y Eve Journal 648.1937; 101%4/103 

pesees (The) ist ee {35 38%\iN Y Title & Mtge Co— 
East Ambassador Hotels— 5 4s series BK ....-..-- 604) 62% 
ist & ref 54s------ 1947) f11l%/ 13% 5 4s series C-2........- J50%! 52% 
Equit Off Bldg deb 5s 1952) 87 | 90}4|| 534s series F-1--.-.-..-.. J61%| 62% 
Deb 58 1952 Legen 85 88 5 4s series Q....-..-.--.- S49) 52% 
60 Bway Bldg ist 3s inc 46| £54%%| 5714||19th & Walnut Sts = 
- Fifth Avenue— Ist 66.....- July 7 1939) £3344) 36% 
sg unstamped._...1949) 44%4/ --.-./|/Oliver Cromwell = 
602 Park Ave ist nt ng 133%) 36% Ist 68.._.- Nov 15 1939) f134} 17 
62d & Madison O —_ 1 Park Avenue— 
es ana Nov 1947] f52%4| -.-|| 2nd mtge 66....... 1961} 89%) --. 
Film Center Bldg 1st 68 '43) 5334) ---||103 E 57th St lst 66_..1941) 684) 71% 
40¢ Wall St Corp 68.-..1958] 7514) 774||165 Bway Bldg Ist 5}448'51| 59 61% 
4: “-vay ist 68..-.-.-.-- 9| 84%| ---||Prudence Co 
l Broadway Bldg— 5s double stpd...1961| 69 71 
ist 6s stamped_..1948/ /4334| 46 ||Realty Assoc Sec Corp— 
Fox tre & Off Bldg— 5s income. --.-......1943} /5534| 57 
1 ae Oct 1 1941) (24%| 2644||Roxy Theatre— 
Fuller Bidg deb 68_...1944) 79)4) 82 lst fee & hold 648.1940) 5734) 59 
56s unstamped....1949) /55 57 ||Savoy Plaza Corp— 
Graybar Bldg 58 - - - -- 946; 8534) 87% + saad ext Ist 56348.1945) /29%)| 31% 
Harriman Bldg ist 68 1951} 6634} 68%4|| 68-.-...---..-.----- 1945) f29%!| 31% 
Hearst Brisbane Prop 68°42; 92 96 sarees Netherland Hotel— 
Hotel Lexington ist 6s °43) /67}4| 70 Ist 5%s...May 15 1948 f39%| 41% 
Hotel St George 48...1950) 57 59 44||60 Park Pl (Newark) 6s 37 49% anbea 
Keith-Albee Bldg (New 616 Madison Av Ist 634838} 42 44% 
Rochelle) Ist 68....1936} 884} -.--||61 Bway Bidg Ist 5}4s8 1950 S564) 58% 
Lefcourt Manhattan Bidg Syracuse Hotel (Syracuse) 
ist 4-58 extended to 1948) 704; --- lst 6%4s_._._Oct 23 1940) 73 a 
Lewis Morris Apt Bidg— Textile Bldg Ist 6s....1958| 57%4) ~-- 
ist 6%s...-Apr 15 1937) /52 54 \4||Trinity Bldgs Corp— 
Lincoln Bldg Inc 5 4s.1963) 86 88 Dt Pah seheoeess 1939} 97\4| 99% 
Loew's Theatre Realt Corp 2 Park Ave Bldg Ist 481941; 6644) 69 
Oe ee 1947; 98 99 44|| Walbridge Bidg (Buffalo)— 
London Terrace Apts 68 40) 5934) 61% lst 6348..__Oct 19 1938) 264) ~.-- 
Ludwig Bauman— Westinghouse Bidg— 
ist 6s (Bklyn) - ---- 1942} 73%) .--- lst fee & leasehold 4s °48| /76%4| 79 
ist %e(L I).----- 1936; 73%) --- 








PORTLAND, MAINE 


OFFERINGS WANTED 


First Mortgage Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


Est. 1854 





Tel. 2-3761 











* Specialists in — 


Tel. HAnover 2-0610 


. 


INCOR PORATEO 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 


WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 









































Water Bonds 
Bid Ask Btd Ask 
Alabama Water Serv 5s '57| 101}4/|10244||Monmouth Consol W 5s '56| 1004/1014 
Alton Water Co 5s....1956| 105 .--||/ Monongahela Valley Water 
Ashtabula Wat Wks 5s '58) 103%; ..-. eli tintenit on extanties 1950; 10244]  ... 
Atlantic County Wat 56°58; 104 .-~||/ Morgantown Water 5s 1965/ 105 an 
Muncie Water Works 5s '65| 105 ane 
Birmingham Water Works New Jersey Water 58.1950) 102 /|104 
series C.....-..-. 1957} 104 |105%4||New Rochelle Wat 58 B'51| 9044/ 92% 
5s series B........ 54] 102 (104 ities » Grntnattincdie dah 1951; 91 93 
5s series A... .... 1954; 103 {105 New York Wat Serv 5s ‘51; 99'4/100% 
Butler Water Co 58...1957| 105 .--||Newport Water Co 5s 1953} 100 wéed 
Ohiq Cities Water 544s '53} 92 — 
Calif Water Service 4s 1961} 103 (105 Ohio Valley Water 5s.1954/ 109 oie 
Chester Wat Serv 4s '58} 10244/|104 ||Ohio Water Service 58_1958| 101 {103 
= Water Co (Wash) Ore-Wash Wat Serv 5s 1957| 95 97 
RG Se 1951} 102 .-.~||Penna State Water— 
is a ries A...... 1951} 103 ---|| Ist coll trust 44{s..1966) 9834/1004 
City of 2 Now Castle bao Penna Water Co 5s._.1940/) 105 Kine 
IS ES SES! 102 /|103%||Peorila Water Works Co— 
City W (Chat) 5s 5771964 awe” eed lst & ref Se........ 1950} 101 |102% 
lst 58 series C..-.-.- 1957} 105 inet lst consol 4s_...... 1948; 100 one 
Clinton W Wks Co 58.1939} 102 {104 lst consol 56....... 1948; 101 one 
Commonwealth Wat e =} Prior lien 58. ......1948] 103%} —.. 
5s ER 105 ..-||Phila Suburb Wat 4s_.1965) 106 |107% 
5s SRS 07 103 /105 Pinellas Water Co 5s '59/} 100 /|102 
Community Water Service Pittsburgh Sub Wat 5s '58/} 103 natn 
5s Be ave 8144| 83\4|/|Plainfield Union Wat 5s '61| 107 ands 
68 RO” 87 90 ||Richmond W W Co 56.1957} 105 ently 
Connellsville Water 58.1939} 100 .-~-|}/Roanoke W W 5s....1950) 91 3 
Consol Water of Utica— Roch & L Ont Wat 58.1938) 101 02% 
ap aR eS, 95'44| 98 ||St Joseph Wat 4s ser 19A'66) 105%} —.. 
lst mtge 58........ 1958} 100 ...-||Scranton Gas & Water Co 
RCT aa Be 19 103 |104% 
Davenport Water Co 5s "61; 105 ...-||/Seranton Spring Brook 
E St L & Interurb Water— Water Serv 5s...1961] 103%4|105% 
Senet B.ccccons® 1 100 {102 lst & ref 58 A.___.. 1967} 102%/104 
6s series B_.......-. 1942; 102 {104 Shenango Val 4s ser B 1961) 102 es 
5s series D........ 104 /|106 South Bay Cons Wat 58°50} 80%) 82% 
Greenwich Water & Sou oe Wat 5s ‘55; 103 aie 
series A......... 1952} 10154}103 ~ series A......... 1960} 103 japan 
Ee 52; 101 {103 58 series B_.._._....1960/] 105 a 
Hackensack Wat Co 5s "77; 103%} -~..||Spgefield City Wat 4s A1956; 100%/101% 
5 4s series B___.... 109 ~-~-|| Terre Haute Water 58 B '56/| 102 ane 
Huntington Water 5s B '54/| 102 aaa 6s series A___._.... 949) 103%) -... 
TEE A EE 102%;  ...|/Texarkana Wat ist 58.1958) 104 /|105 
PE RA MR. 104 .--|}Union Water Serv 5s '51| 1024%4/|104% 
inois Water Serv 6s A "62 102 4/104 Water Serv Cos Inc 5s '42; 96 {100 
Indianapolis Water— W Va Water Serv 4s_.1961} 1004/101% 
lst mtge 3 4s__..-.- 1966} 102%41|103'4||Western N Y Water 
Indianapolis W W 5s series B_........- 950; 100 — 
RsaRi 5 Ah EE 1 99 1102 lst mtge 58........1951] 99%} -—.. 
Interstate Water 6s A.1 103 — lst mtge 5 4s... ... 1950; 102 anes 
Joplin W W Co 5s....1957/| 1044%4/106 d Water 5s '52; 103 /|105 
Kokomo W W Co 58..1958) 105 ...|| Wichita Water Co 5s B '56/ 102 sane 
Lexington Wat Co 5s 40) 994/102 5s tales nine eat 1960; 104 ine 
Long Island Wat 54s.1955| 104%/106 6s CRE 1949] 103 om 
Middlesex Wat Co 5s '57| 106 .--||W’msport Water 56...1952| 103%/|105% 


















































Par 
Berland Shoe Stores... . a. (S H) 6% pref 
7% aweted iller (I) Sons com...... 
B/G Foods Inc OS araapee ar yy. erred... . 
Bickfords Inc..........-. Murphy (G C) $5 pref_100 
$2.50 conv pref.......*| 3644! 38 ||Neisner Bros pref... . 
Bohack (H C) ane 
% eevcesed 50 Reeves (Daniel) pref. .100 
Diamond Shoe pref....100) 104 ..||/Sehiff Co pref lees 
= an 6% pt.100 
Fishman (M H) Stores_._.*/] 223 25 yg Mice NEP SeR Ge SES 
ES ions gdwetes 00} 106 ..||U 8 Stores preferred __.100 
Kats Drug preferred... . *| 104 {109 
Kobacker Stores........ 20 23 
7% preferred....... 100} 92 tas 
Sugar Stocks 
Par, Bid , Ask Par Ask 
Eastern Sugar Assoc... .. 1} 39 41 Savannah Sug Refcom._...| 36% 
Ts 44 45\4|| West Indies Sugar Corp_.1 7% 8% 
Haytian Corp Amer...-.. * 4% 1% 





For footnotes see page 1093. 








CURRENT NOTICES 























New York, are distributing the 


—J. Arthur Warner & Co. of New York and Kneeland & Co. of Chicago, 
both firms specializing in over-the-counter securities, announce that, with 
the installation of a direct private wire linking their offices, arrangements 
have been completed whereby they will act as correspondents for and deal 
exclusively with each other in those two cities. 
—F, T. Sutton & Co., 64 Wall St., 
current issue of their ‘‘Facts and Comments,"’ in which they discuss trends 
in transit and prospects for 1937 in that field. 
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Quotations on Over-the-Counter Securities—Thursday Feb. 11- Continued 




















limax Molybdenum Co. 
American Republics Corp. 
Lawrence Portland Cement Co. 
Amer. Dist. Tel. (N. J.) Com. & Pfd. 


ee 


Bristol & ‘Willett 


Established 1920 
Members New York Security Dealers Association 


1156 Broadway, N. Y. Tel. BArclay 7-0700 
Bell System Teletype NY 1-1493 























industrial Stocks 














Par Bid | Ask Par, Bid , Ask 
American Arch 57 _..||Maytag warrants. ........ 1 1% 
Austen bok... 188 641%| 68 ||Merck & Co Inccom..... 1} 33%] 35% 
American Hard Rubber— 6% preferred....... 100} 114 ne 
8% cum preferred...100) 110 _..||Mock Judson & besnues 
American Hardware....25) 44%) 45% Preferred........... 97 ee 
Amer Maize Products....*| 33%) 35%/||Muskegon Piston iting... 19%} 20% 
American Mfg 5% pref.100| 83 | 87 ||National Casket........ 49%) 51% 
American Republics com.*| 15%) 16% Preferred............. ° 110 {113 
N Corp...*| 49 50 =||Nat Paper & Type com. .-. 9%| 10% 
Art Construction.10; 25%) 26%|| 5% preferred......-. "31%| 33% 
Bankers Indust Serv cl A* 6 7 %|| New Haven Clock pf... 100 105 
Beneficial Indus Loan pf.*| 51%| 53|| Northwestern Yeast...100) * 89 
Bowman-B Hotels Norwich Pharmacal..... 5| 40%] 42% 
dissonant 00} 27 | 30 ||OhioM wocccocce® ‘ 11%] 19% 
Burdines Inc com....-... *| °41%| 43%/||Pathe Film 7% pref..... *| °98 {101 
Climax Molybdenum....*| 47 | 49 leum Conversion...1| 8 134 \% 
Columbia Baking com...*| * 10 12 Publication Corp com....*| 748 50 
$1 cum preferred.....- *| 720 23 || Remington Armscom....*| 8 4%| 5% 
Columbia Broadcasting A*| 494) 51%/||Scovill Mfg............ 25) 52 53 
rs 49 51 Singer Manufacturing..100| 340 (346 
Crowell Pub Co com..... ° 56 Screw....... 150 {157% 
peseeeee 00| 108%| —-..||Stromberg-Carison Tel Mfg; 19%) 20% 
Sylvania Indus Corp..... F44%/ 45% 
Dentists’ Supply CoofN Y| 62 | 65 /||Taylor Wharton Iron & 
en 63%) 66% Steel com. ._.........*| ~18%) ° 


Preferred 00 Products Corp 
Dixon (Jos) Crucible...100|) 74 78 || Tubize Chatillon cum pf.10/ "100 {106 
Dougias Shoe preferred.100| 3634) 78%||United Merch & Mfgcom*| 22%) 23% 


Tan. aseseeegece *| 684 87 || United Plece Dye Works.*| # 1%| 2% 

Foundation Co, For shs..* 3%| 4 Preferred .......... 100; 19 21 
American shares...... ° 8%| 8%||Warren Northam— 

Gair (Robert) Cocom....*| 14%] 15% $3 conv preferred...... *| 42%! 46 
I *| 44%)| 46%!| Welch Grape Juice com..5) 45 47 

Gen Fire Extinguisher...*| 24 25 7% preferred._..... 100; 106 chds 
Golden Cycle Corp..... 0| 40%! 44%)| West Va Pulp & Papcom.*;| 37 39 
Good Humor Corp...-.-- 9%! 10 Preferred..........- 100} 105 {107 

Graton & Knight com.... 7% 9 West Dairies Inc com vtel 6% 


Preferred $3 preferred 
Great Lakes 8S Cocom..*| 42 43 \%|| White (8S 8S) Dental sais “30 24%| 36 
Great Northern aati 42 45 White Rock Miu Spring— 
Kildun Mining Corp. ..-.-. 2%| 2% $7 lst preferred... 100; 101 cate 
Lawyers Mortgage 607730 3 3 4%4|| Wileox-Gibbs common..50; 24 27 
Lawrence Port! Cement 100} 43%) 45%|| Willys Overtand Motors.-.1 5M%il 56% 

















Lord & Taylor com....100) 260 jee 6% preferred. .-....-.- 10} 11%) 12% 
ist 6% preferred....100;} 110 ...||WJR The Goodwill Station; 32 34 
2d 8% preferred _.... 100} 120 ...|| Worcester Salt........ 100; 61 67 

Mactadden Publica’n com *| 10%/ 12%'| Young (J 8S) Cocom...100| 100 {114 
Pee cctiuebecwotsd *| 68 71 7% preferred....... 100; 126 x, 














SYLVANIA INDUSTRIAL CORP. 


Bought, Sold & Quoted 


QUAW & FOLEY 


30 BROAD STREET NEW YORK 
Members New York Curb Exchange 
Telephone HAnover 2-9030 








CLIMAX MOLYBDENUM COMPANY 
C. E. UNTERBERG & CO. 


{ New York Security Dealers Association 
Members } Commodity Exchange, Inc. 




















61 Broadway, New York Tuer hee. 11008 
Am. Writ. Paper, New Eastern Footwear Corp. 
United Cigar Stores Com.& Pref. Electrol, Inc. 


Inquiries Invited 


M. S. Wien & Co. 


Established 1919 
Members of the New York Securtty Dealers Assn. 
25 BROAD ST., N. Y. 
Tel. HAnover 2-8780 Teletype N Y 1-1397 








ROBERT GAIR 
FEDERAL BAKE SHOPS 
PETROLEUM CONVERSION 
ALLENDALE CORP. 
GENERAL ALLOYS PFD. 
DENNISON MFG. A 
MIDWEST OIL be 


LANCASTER & NORVIN GREENE 
30 BROAD STREET 
HAnover 2-0077 Bell Tele. N. Y. 1-1786 














Investing Companies 





Par| Bid Ask Par| Bid Ask 
Administered Fund... .. *| 20.55| 21.86)| Institutional Securities Ltd 
Affiliated Fund Inc...... 11.94) 12.92 Bank Group Shares....} 2.19) 2.37 


* 30 lg 32 \y% Insurance Group Shares 1.77 1.91 
usiness Shares...1| 1.35) 1.48)/Invest Co of Amer com.10} 47 9 
13 Investors 


Insurance Stock Corp * 5 Major Shares Corp...... 
Assoc Stand Oil Shares..2); 7 8%||Maryland Fund Ine com... 
Bankers Nat Invest Corp *| 4 454||Mass In ae 

c Industry Shares...*| 5.58); ....|}Mutual Invest Fund... . 
British Type Invest A...1 48c 68c|| Nation Wide Securities. . 












































ullock Fund Ltd....... 1} 23 5\%4IIN Y Bank Trust Shares... 
Canadian Inv Fund Ltd.1| 4.80; 5.20||No Amer Bond Trust ctfis 
Central Nat Corp cl A...*| 50 55 No Amer Tr Shares 1953... 

Gee Meccusabmadanitic , Beas 10 Series 1955............ 

Cent Trust Shares...*| 28.05) 30.16|| Series 1956__.. 

Co Funds Corp cl A ll 12% Series 1958. .........-.. 
Continental Shares pref...| 19% orthern Securities... 100 
Corporate Trust Shares...| 3.16) -.-..|| Pacific Southern Inv a 

i as} Sn cose Gee Gnccsscsecccoce 

Accumulative series....| 3.00) -... Blass B.............. 

Series AA mod........ 3.86; ....|/Plymouth Fund Ine A. 10c 

Series ACC mod....... 3.86) -. Ine new. 

Crum & Forster com 10._._.| 31%! 3334|| Representative Shs. 
erred....... 117%| -.--|| Republic Investors . 
Crum & Forster Insurance Royalties M Coe 

Common B shares....10} 37 39 Selected Amer new. 

7% preferred....... 100} 112 dou 
Cumulative Trust Shares.*| 6. .---||Selected Cumulative Shs. . 
Deposited Bank ShsserA.| 2.97} --.-.-||/Selected Income ai 
Deposited Shs A....| 3.75) -~.-- ustries conv pf 
Deposited Insur ShserB..| 3.55) --.--||Spencer Trask Fund... . 

Di Shs B.| 12%| ----]|/Standard Am Trust Shares 

— RRS SG" SE saa 5.45) -.-.-||Standard Utilities Inc...* 

I SE a Girt 8.05; 8.96/|State Street Inv Corp... ..* 

Dividend Shares...... 25c} 2.10) 2.25)iSuperCorpofAmTrShsA| 4.51) —--.. 
Equit ak, ey (Maags)..5) 35.18} 37.81]} AA. 22.2. eee ee wd 
Equity Corp conv pref...1| 41 44% edhupnaabiiantbiaabiie en Shee 
Fidelity Fund Ine...... a Ba Gat BD. odumodccbandocbvees Se  2hee 
Fixed Trust Shares A_...*} 14.33) -... RES ST EES Be le ETE 

— a a EN *|} 11.90) -.-- PRESS ee Cee: 8.57 

Al 5.40) 5.70 pervised Shares... ..... 15.40} 16.74 

Fundamental! Investors 26.20; 27.66||Trustee Standard Invest C} 3.34) -... 
Fundamental Tr Shares A 6.7 i RE tee Kar 5 pete 
odedihapatiinintiiun ted wines 6.13; --.--||Trustee Standard Ol1Sh 4] 8.27) -... 
General Investors Trust. of > Store i aaa 
Group Securities— Trusteed Amer Bank Shs B; 1.05!) 1.16 

Agricultural shares... -.. 1.97| 2.13||Trusteed Industry Shares.| 1.64, 1.82 

Automobile shares. ..-.. 1.64; 1.68)}U0 S El Lt & Pr Shares A..| 20%/ 20% 

Building shares._...... > BB! Severn ere 3.24) 3.34 

Chemical shares....... 1.72} 1.87]| Voting trust ctfs._.... -. 1.22} 1.30 

Food shares........... 1.07; 1.17|}Un N Y¥ Bank Trust C3... 3% 4\% 

Investing shares__..... 1.86} 2.01/;Un N Y Tr Shs ser F_.... 1% 1? 

Merchandise shares....| 1.54; 1.67/| Wellington Fund... ...... 21.63; 23.70 

Mining Shares..... ..-.. 1.81) 1.96 

Petroleum shares.....- 1.55| 1.68|)|Investm’t Banking Corps 

RR ene shares..|; 1.87; 2.03||Bancamerica-Blair Corp..| 13.14 

ee ee ielaneds 2.14; 2.31|| First Boston Corp......-- %| 47% 

Womnees Fae 1.19} 1.30)|\Schoelkopf, Hutton & 

Guardian Inv Trust com.* 1 1% Pomeroy Inc com...... 6% 7% 

TUG ces iderbadae 2 25 
Huron Holding Corp..... 1.03; 1.38 
Incorporated Investors.__*' 27.45’ 29.52 




















Submarine Signal Company 
ROBINSON, MILLER & CO. 


INC, 
Telephone E Telet 
ar Agave 32-1282 52 William Street, N.Y. N.Y. 1-905 











Miscellaneous Bonds 
Bid Ask Btd Ask 




















American Tobacco 48.1951} 112 ..||Journal of Comm 6448 1937} 88% 91% 
Am Wire Fabrics 7s..1942| 98 Kelsey Hayes Wheel Co— 
Armour & Co 4s.....1957| 98%%| 9914|| Conv deb 6s_....-- 1948} 100 %/102% 
Associates Invest 3s..1946} 96%4| 97!4/||Kopper Co 4sser A...1951) 102%4}103% 
Bear Mountain-Hudson Martin (Glenn L) 
River Bridge Ys._._..1953) 104% wane GH Glen daduiawoe 1939; 260 {270 
Chicago Stock Yds 58.1961] 103%/|104% 
Cont’l Roll & Steel Fdy Nat Radiator 58... .- 1946; 73 75 
lst conv s f 6s__... 1940} 100%/102%||N Y Shipbuilding 6s....1946) 97 /|101 
Cudahy Pack conv 48.1950) 10454/105 Otis Steel 444s. ....-. 1962} 97 98 
lan tee eine 1955} 1024%/103 || Reynolds Investing 58 1948; 93 95% 
Deep Rock Oil 7s....1937| 92%} 94% 
Elec Auvo-Lite conv 4s °52} 112%/113 ||Scovill Mfg 544s.--.-- 1945; 107 {109 
Federal Farm Mtge Corp— Std Tex Prod Ist 64s as’42/| 24 25% 
Seicieamand Sept 1 1939) 100.25/100.28||Struth Wells Titus 644843) 95 mes 
Haytian Corp 88_...-. 1938} £27%%| 28%||Tide Wat Assoc Oil 344s'52| 100%/100% 
Home Owners’ Loan Corp Union Oil of Calif 344s 1952} 1134%/|114% 
EER Aug 15 1937 100.22/100.26|; Witherbee Sherman 6s '44/ /41 os tah 
Tiiame Aug 15 1938) 101.27/101.31|| Woodward Iron 56...1952/ /14344|147\% 
14s....--. jane 1 1939' 100.25 100.28 


* No par value. @ Interchangeable. 0} Basis price. c Registered coupon (serial) 


éCoupon. ¢ Ex-rights. /f Fiat price. w.i When issued. zex-dividend. » Now 
selling on New York Curb Exchange. sz Now selling ex-coupons. 


t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold 


CURRENT NOTICES 














—John B. Dunbar & Co, of Chicago have moved into air-conditioned 
offices on the fourth floor of the Field Building, 135 South La Salle St., 
Chicago, it was announced by Robert Carpenter, manager of the building. 
The new quarters have one of the largest telephone installations, as well as 
the most modern trading tables, in the city. 

—Amott, Baker & Co., Inc., 150 Broadway, New York, has ready for 
distribution operating and statistical reports on the Gramercy Park Building 
Corp., Lefcourt State Building and 400 Madison Ave. Corp. in New York 
City and the Walnut Hill Apartments in Philadelphia. 

—Jenks, Gwynne & Co. announce that they have become members of 
the Montreal Curb Exchange and are parpared to execute orders on that 
Exchange. The New York office of the firm is connected by private wire 
with its Canadian offices in Montreal and Toronto. 

—Robinson, Miller & Co., 52 William St., N. Y. City, has prepared an 
analysis of Third Avenue Railway System with special reference to its 
adjustment mortgage 5% income bonds due Jan. 1, 1960, supplemented 
with an official route map. 
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{ Quotations on Over-the-Counter Securities — | ix". 5. wt $ per share} 
a , Oy CE GS IN et Cob nk eens bee gececcecesasanet 4 f 
10 United Cape Cod Cranberry Co., 4% preferred, par $100. -..---.-------- 44 
Thursday Feb. 11 —Concluded Pisces Amtncun Sn nnn a | 
50 Dewey & Almy Chemical Co., common ....................-.------.---- 28 § 
: ae J ~~ yr on. == See cwccccccccccccsccecccscocecese on tt 4 
ower Association Sind anbhosces ceqeccscsacesesooceese 4 
| Foreign Unlisted Dollar Bonds 22 Saco Lowell Shops, 2nd preferred, par $100------- - Miintnbees osene -.. 66% | 
Giiaes ous, oe a r Rid Ask By Barnes & Lofland, Philadelphia: | | 
nhalt 7s to........- yig 22 Hungarian [tal Bk 744s ‘32 
Antioquia 8%......- 1946] 725 | 30  ||Hungarian Ducount & Siete cna: (lt a $ per Share 
Argentine 4%s.....-- 1971} 99%) 99%%|| change Bank 7s....1936| f31% 100 Land Title Bank & Trust Co., par $5............-..--.-------- beaten 8 
__ aes OGRE: 1972} 9144! 9114||Ilseder Steel 6s... ....1948] 71914 -- | 7 Security Bank & Trust Co., Philadelphia, par $10............---.----- . 14% 
Bank of Colombia 7% 1947} f22 | 25 ||Jugoslavia 5s Fundingi956| 47 | 48% 10 Fidelity-Philadelphia Trust Co., par $100--..-...__-- wecncecene-e-2e-e 426 
Bank of Colombia 7% 1948] f22 | 25 ||Jugosiavia 2dser 5s...1956] 44 | 4g | °° Pemnsylvania Company for Insurances on Lives and Granting Annuities, 
Barranquilla 88'35-40-46-48)} /f24 _..|| Coupons— PR Fie ccc cece ccc cece ences eesecececes essence teccccscssocecessoseos 43 
Bavaria 64s to.--..- 1945] f20 | 22 Nov 1932 to May 1935] 55 _. | 50 Integrity Trust CO., POP SIO. cenwecevwrers......recccccccccecessense 10% | 
Bavarian Palatinate Cons Nov 1935 to Nov 1936] £38 ~- | 25 Industrial Trust Co., par $10---.............-.-.-.-.-~--+----------- 17 J 
Clb 7H, to... -cucces 1945} f12%| -..||Koholyt 644s_....... 1943] £20 - | 20 Philadelphia Rapid Transit, preferred, par $50...............--------- 12% 
Bogota (Colombia) 6 43 '47| 2134] 23 ||Land M Bk Warsaw 88 ‘41/ 50 ~~ | 20 Leeds & Lippincott, 7% preferred... . odp deb GegSbtsdmbocbcocccccce 3% Ff 
Encode nooheseugine 1945} f21 | 23 ||Leipsig O'land Pr 64s ‘46 /20 _** | 1 Citizen's Passenger Rwy. Co-.-.......-.-.....-..--+---------+------ 55 
Bolivia (Republic) 88.1947} f1134| 117%||Leipsig Trade Fair 7s 1953) 19 ~- | 1 Fairmount Park & Haddington Passenger Rwy-.........----.----------- 12 
Ne ie, leap 1958} f12 12%||Luneberg Power Light & > 5 OS PminGelete, FRCteR Mind bcubtewdsrcidds cecsiic debsctdavceccccce 134 
ouekslidekime ating 1969} f11%| 12%|| Water7%-. 1948} f19 __ | 5 Girard Trust Co..-....------.---------------------+----+-----+---- 113% | 
66.......-...-.--- 1940] 13 | 14%4||Mannheim & Paiat 73-1941] £20 em | 
pransenae stealer “Ac ahillmemes wets! fy | % | 
razil funding ‘ - u 8 to........1945 see 
Brazil funding act ip Seperites f92 ..|}Munic Bk Hessen 7s to "45 aS <a : THE PARIS BOURSE | 
Ree CC TmnOny) 78 1088) io tl TOsill Reckaahemen te isetl fssc| si | Cuotations of representative stocks as received by cable } 
British Hungarian Bank Nassau Landbank 634s '33] /21 ‘. | each day of the past week: | 
Tei nke ovadimwin 1962) £35 ..||Natl Bank Panama 64% 
Brows Coal Ind atte yay AS B)......1946-1947| 8&7 93 Febd.6 Feb.8 Feb. 9 Feb. 10 Feb. 11 Feb. 12 + 
wea Qeeeoauese oe ( -«“-e-@ 1949 F F F 
Buenos Aires scrip.------ 765 °| 68°"||Nat Central Savings Bk of| — | | Bank ot France cae oom See Caaeee cre 
Burmelster & Wain 6s1040|/114 | -..|| Hungary 7}<s..... 1962} f31 -- | Banque de Paris et Des Pays Bas U5ll 1534 #415ll ae 
Caldas (Colomtia) 7 }44s '46/ f21}4| 22}4||National Hungarian & Ind Banque de I’Union Parisienne BTS B79 B71 sao -o-- J 
Calt (Colombia) 7%-..1947| f15%| 16%|| Mtge 7%.......-. 1948] 31 -- | Canadian Pacific a 389 381 368 ass ---- Jf 
Callao (Peru) 74 %--1944| fi4'4| 16 Beste German Lloyd 68 '47| 97 oe ty \ > 7 epnbeeneoen 98.000 27.900 27.800 27.480 ~-" 1 
Cauca Valley 7 s8---- 1946 £20 21% eee car een aes 1947 S46 49 Cle Distr. d’ Sehonericiite ooh “1 , 162 1.170 “1173 i ae 
Ceara (Brazil) 8%_...1947| 6 | --. Oberptais i Elec 7% ...1946] S19 -- | Cle Generale d’ Electricitie__._- 1,570 1,560 1,590 1,600 —... ff 
Chile Govt 6s assented ...| f15 .-||Oldenburg-Free State 7 Cle Generale Transatlantique..- ' a - ' oa a 
Chilean Nitrate be...21088| [72 | 7477 saa aaaaig AF | 2o7> | Pitroen B.----..------. enti eS ee ae 
ate 58.._. a i ceatdinensl ; co-- 0 eee 
City Savings Bank, Buda. Porto Alegre 7%_.....1968| £2634} 2834 | Gomppgeig Nationale d'Escompte ee Se eed 
wccceseccce- 1953} /32 ...||Protestant Church (Ger- AE pnpsecetacsanraaen 290 299 299 “<= 1 
Colombia scfip issue of °33| fsi | 84 "|| many) 7... ----. 1946) f17}4| -- | Credit Commercial de France... a Se | res 
Issue of 1934 4% ...1946 59 61 Prov Bk Westphalia 6s ‘33; /23 -- | Credit Lyonnaise and 1.690 1.710 1.710 1.690 ee ae 
Cordoba 7s stamped_.1937/ /76 .-||Prov Bk Westphalia 6s '36) /23 << | iene 610 1640 1610 1610 --.- | 
7s stamped_._._..- 1957] £70 | 72 ||Rhine Westph ‘Elec 7% '36|) £35 -- | Energie Electrique + ne ‘418 "419 "419 <8 
Costa Rica funding 5% '51| /3614| 3814||Rio de Janeiro 6%-_..1933| f26 | 28 Energie Electrique du Littoral. - 672 671 ee 
Costa Rica Pac Ry 1s 49) f25 26 4||Rom Cath Church 644s '46) 7194) .-- Kuyhimann =" Crosad td 867 845 cece -2-- 
58 i ee a ee © eS Oe Oe 1949 135 37 R Cc Church Welfare 78 '46 TiS ~~ L’ Air Liquide a ee 1 620 1 §40 1 610 1,590 — ; 
Cupdinamarcs 6}48..1959/ f18 |419 |/Royal Dutch 4s...... 1945] 158 2 ‘798 #86 78878 “oe 
Dortmund Mun Util 6s 48 20 oo Saarbruecken M Bk 68 "47 17 — Nord Ry i te a Hie a 762 86 304 — es 
Duesseldorf 7s to. ..-- 1945) f19 --||Salvador 7%-........ 1957| 38 -- | Orleans Ry 6%.............- 385 375 as See eer 
Duisburg 7% to.-.-.- 1945) f19 | 22 78 ctfs of dep....-.- 1957] £33 | 35 PL Oa... 26 25 33 "oc 
East an Pow 6s- 1953 fi9 -- 4s scrip ne fio 12% Pechine — 9 140 2 160 2 100 —s — = 
Electric Pr (Germ) 6s '50| [2034| 22 Teadsedonsscocons 1948] /64 -- | Rentes Pepetual 3% waistapeupantete 7RO 673.60 «75.10 74600=O 
6 }48.--.-...-....- 1953) f20}9| 22 8s ctfs of dep. ...-. 1948] /56 a ar ae eee onenne oo As co 
Europeap Mortgage & In- Senta Catharina (Brazil) Rentes 4%, 1917....-..-...-- 72.60 (72.75 74.00 73.90 -..- 
— 7 ks .1966 S32 947 S26 28 Rentes 4%, Bee ccosecencsce 71.50 1 60 73.10 72.90 seco I 
pets . Santa ie 76 stataped 1942 {80% Rentes 4548, 1932 A.......... 76.10 75.90 77.50 77.30 -...ff 
guitar" tae fiox| ~. rip - 178 -- | Rentes 444%, 1932 B_........ 76.50 76.20 77.90 77.70 -... 
French Govt 544s. ...1937/ 120 “7||Santander (Golom) 78.1948] £1634] 1734 | Rove orden e777 777 777 as. Rishi sua. 2 
French Nat Mail SS 6s 52} 116 [121 |/Sao Paulo (Brasil) 68.1943) /26 | 2734 | gaint GobainC &C.......... 2490 2490 2°425 ---- H 
Gelsenkirchen Min 68.1934| /70 --|/Saxon Pub Works 78.1945) /20}4| 2144 | gchneider & Cle.............. 1390 1382 1400 .... sone & 
once. scossesces 1987) 55 ~-|| 8748. - ---- ~~ == ~~ 1951) 1834) 20% | Societe Francaise Ford _.-...-. ‘108 "112 114 12 .... 
German At! Cable 7s..1945| /25% .-||Saxon State Mtge 68.1947) /21% -- | Societe Generale Foe — i75 176 178 me 
German Building & Land- Serbian 58........... can 4.16 | iii cans 10 186 OO 
bank 6 4%....-.-. 1948} f20 | 23 2d series §8.......- 196s] 44 | 48 | Gta Menai "me “aa co (f8ee 
we hy yA Coupene= Tubize Artificial Silk, pref ---- 220 227 «42220... lle 
July to Dec 1933....-.- [58 --|| Nov 1932 to May 1935) J/55 -- | Union d’Electricitie._ ete’ 512 re 15 515 =e eces 
Jan to June 1934....... 138 ec Nov 1935 to Nov 1936} /38 -- | Wagon-Lits ©. ~~ -------- 138 144 138 cece ---- 
July to Dec 1934....... [28 ..||Siem & Halske deb 68.2930//260 /|290 AZON- LNB... - --- 2 - een ee nne | ---- ---- 
sete Maes] 8, | latte wa wrsacoane| “| 
uly to Dec 1935....-... 26 ..||State Mtge Bk Jugoslavia 
Jan to June 1936..._..- ian 1956 47 | 48% THE BERLIN STOCK EXCHANGE 
July to Dec 1936._..._- f23%! ..|| 2d series 53........ 1956] 44 | 48 , 
German Aerlp - = - == == £6%| 7 Coupons— pee Closing prices of representative stocks as received by cable 
at Dawes Coupons t to Apri 5) J55 _— . 
Dec 1934 stamped... _.-- rsu| 8%\|_ Oct 1935 to Oct 1936.| £38 -: | each day of the past week: 
Apr 15 '35 ‘to Oct 18 °38- f1634| 1734||Stettin Pub Util 7s...1946| S19 es Feb. Feb. Feb. Fed. Feb. Feb. 
German Young Coupons Stimmes 7s unstamped.1936} /60}4| — -- 6 8 9 10 lil 12 
Sune 138 to Dec. 1736"| f13°*| 1334|] 70 unstamped---...1946| Jo8ee| =. Ore ae ee 
' 8 unstamped...... oe 
Graz (Austria) 83....1954] 793 | 99 Canes Gs...19 ene. | See ee aeee.---- F ti i 
Gt Brit & Ireland Toho Electric 7s...-- 1955] 87 | 89 | Berliner Kraft u, Licht (8%) %)------ i. oe conn 
4s ..........- 1960-1990} 1104/1114 |/Tolima 7s-_........- an fe | iv | Rend Hee. 7: coe 1 Um 
Guatemala 8s 1948_.-_.-- f45 --||Tucuman City 78....1951| 9934/10034 | Dessauer Gas (7 Vow ae Me Wocesccces ti ry fee Be BR ee 
Hanover Hara Water Wks Tucuman Prov 7s---1950| 9934/1005 | De Sain ina sear seceessecsccasnec dss i a ae Be 
OF -n-ccccecceccee 1957| 1844} 2034|| Union of Soviet Soc Repu Deuteche Erdoe) (4 meatgnneenemene 7 : 4 it ys yi ----- 
Haiti 6% --..-..----- 1953} 97 |100 yee old ruble..-..- 1943 86.55|91.15 | Deutsche Rel shaban (Gera cones ; 7% 123 >, i> Mie aah > ~ Gi pads 
Hansa SS 6s stamped_1939] f54%4| ---||United Steamship 63-1937] 100 |101 | presqner Ban ( eadadtiliad ; = ee Se cco 
6s unstam ped - - - . . - 1939] 62 “|| Unterelbe Blestric 68.1953| 719 | --- eo ban SY  epemepenaneecen _— — m2 mm 77 
Housing & Real imp 7s '46] s17}4| .--||Vesten Eleo Ry 7s..--1947| J17 | --- | Gestuerel (6%) -----------cevsceccceeeeld3 1451451414322 
— Cent Mut 7s ‘57! /31)4 20 W mberg 78 to...1945! f19%4 = nomena Elektrizitaetswerke..........-.. is 151 151 1s 161 nmin 
I on n:k os ssh hea icant nee waiemanndlia 1 17 17 1  §«©. eset 
For footnotes see page 1093. Mannesmann Roehren..........-..----- 120 119 119 118 118 en 
en a a RS GE Sa 
nena mmbieeinns 185 185 185 185 1 6 sooth 
AUCTION SALES Bhcistoohe Broushohie STs dnetinnintaning 227 222 222 221 221 —..-. 
Salsdetfurth (744 %)....-.--------------- 181 181 181 ----. 180 __L ee 
The following securities were sold at auction on Wednesday | Stemens & Haste 7%). 2222222222222 - me aa 
of the current week: 
By Adrian H. Muller & Son, New York: CURRENT NOTICES | 
a, ones Oo. (i . $ per share 
,000 International Arms & Fuze Co. (Me.), common, par $25. ---_._..- $3,600 lot | M—A.R. Titus & Co., 32 Broadway, N. Y. City, have prepared a summary 
a pe eg a eGo S 5 Se ee. SOF SH --2- a. 31°20 — of the reorganization plan of St. Louis Southwestern Ry. Co. and the effect 
$3,000 Guaranteed saacemnee Corsitiente Lawyers Mortgage Co. No. 101581. of the plan on securities of the road. 
articipation in $68,000 mtge. S. E. corner Broome & Clinton Sts. Interest —An analysis of the Scullin Steel Co. giving the proposed reorganization 
CPR DENS UO TREE ERRNO COW ~<os~ 20 soes22 >< se een sncecocncncses $1,200 lot | 1.n, with comparative 1936 earnings, has been issued by H. D. Shuldiner ff 
By R. L. Day & Co., Boston: & Co., 39 Broadway, N. Y. City. 
a by ny Pe ee aE ee ee $ per ohere —Telephone Securities Corp. announce that Francis G. Kulleck has been 
3 Merchants National Bank, Boston, par $100.--- oon 2222227465 appointed manager of their Chicago office and that James G,. Fisher has 
50 United States Trust Co., Boston, par $10____....-.------------------- 20 become associated with them, 
: eee | See Ci. eee oh oy ww wenn en none e eee n en ne-----4 = —Lancaster & Norvin Greene, Inc., 30 Broad St., New York, have | 
BO ea Cutan Co. par $100.2 2222227272727 777 _:73%% | Prepared an analysis of General Alloys Co. class A cumulative 7% pre- 
s Massachusetts Utilities Aseoetaten, pramered. par Tt acunenenensmuennee . 4 ferred stock, $10 par value. 
entral Maine Power Co., 7% preferred, par $100----------------------- 4 —Distributors Group, Inc., 63 Wall St., New York City, have prepared } 
5 Missouri Kansas Pipe Line, OE oe nin a eaneaopoannnede 10% ; ° *e °9 ° : 
150 M. J. Whittall Associates, preferred, par $100.....------------------- 3% | @ statistical study of American European Securities Co, covering the 
Bonds— Per Cent | period 1930-36 inclusive. 
: 5 $4. a preg ee rem = Se. hp Te “o ag reg. tax exemption. ----- ear . oe —Hare’s, Ltd. announces the appointment of Thomas P. Brooks as Vice- : 
abet Daaues Temes, be. Os. . tOE.... concddnettsbabvecéoucacece 
$2,000 Kentucky Fuel Gas Corp. 6 4s, Jan. 1942 series certificate deposit ..20% flat | Ee ane ee the New England territory, with headquarters in the } 
By Crockett & Co., Boston: —Trew & Co., 49 Wall St., New York, have prepared an analytical 
ft hone fy 3 per _ € study of International Radio Corp., manufacturers of Kadette Radios and 
10 Charlton Mills, par $100.................. nesses e tees esee... 53. | Argus Cameras. 
1S Weer Aisne Co:, BAF OED... ccocccenqeacccccacccocegeeceseceseccocens 24% ' —Spencer Trask & Co., 25 Broad St., New York, have prepared for 
mye ott AA gene © perpen distinc gall eoneninnannnnnndits 317, distribution a special analysis of American Radiator & Standard Sanitary | 
4 Saco Lowell Shops, Ist preferred, par UNE ocnsarvepobusiceseansecencanlll | Corp. | 
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Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), 
of all the Class I roads in the country reporting monthly 
returns to the Interstate Commerce Commission: 












































Gross Earnings Length of Road 
Month 
Inc. (+) or Per 
1935 1934 Dec. (—) Cent 1935 1934 
$ $ $ Miles M tiles 
January... .| 263,877,395) 257,728,677| +6,148,718| +2.39] 238 239,506 
February... -.| 254,566,767) 248,122,284 +6 ,444,483 +2.60| 238,162] 239,433 
Mareh.....- 280,492,018) 292,798,746) —12,306,728| —4.z0} 238,011) 239,246 
Gs checne 274,185,053| 265,037,296| +9,147,757| +3.45| 237,995) 239,129 
0 rs 279,153,707| 281,642,980} —2,489,273| —0O. 237,951) 238,980 
Mieeeccces 280,975,503) 282,406,506| —1,431.003| —0O.51] 237,800) 239,020 
ae 274,963,381| 275,610,064 —646,683| —0.23|] 237,700) 239,000 
August. ...-. 293,606,520) 282,324,620} +11,281,900| +4.00] 238,629] 238,955 
September. .| 306,566,997) 275,158,450] +31,408,547| +11.41) 237,431] 238,819 
ctober ....| 340,591,477| 292,495,988) +48,095,489| +16.44) 237,385) 238,791 
November ..| 300,916,282) 256,637,723) +44,278,559| +17.25| 237,306 ¢ 
December...| 295,880,873) 257,201,455| + 38,679,418} +15.04| 237,074| 238,436 
1936 1935 1936 1935 
January ...-.| 298,704,814) 263,862,336) +-34,842,478| +13.20| 237,078| 238,393 
February - ..| 300,049,784) 254,555,005| +45,494,779| +17.87| 237,051] 238,280 
March...... 307 ,833.663) 280,484,056| +27,349,607| +9.75| 237,054) 238,226 
Bis sdeces 312,908,137) 274,144,735] +38,763,402| +14,14| 237,028] 238,208 
0 320,487,420) 279,133,293 +-41.354,127 +14.83| 237,012| 238,159 
Gabe 6 6beose 330.212.333 280,967 649] +49,244,684| +17.53] 236.814] 238,019 
d+ neon « 349,256,586) 274,921,824) +74,334,762| +27.04| 236,672) 237,892 
August..... 350,084,172) 293,578,257) +56,505,915| +19.25 ,685| 237,831 
September ..| 356,633,472) 306,552,878} +50,080,594| +16.34| 236,686) 236,918 
Ortober..... 390 826,705) 340,612,829) +50,213,876 Tits 236 ,554| 237,573 
November .. 357,966,993 300,927,116 4-57,039,877 18.95| 236,428) 237,485 
December..__' 362.854.580' 289,006,576' +73,848,004' +25.25' 231 ‘247 232,279 
Net Earnings Inc. (+) or Dec. (—) 
Month 
1935 1934 Amount Per Cent 
January -“e®eececess $51 ,351,024 $62,258,639 —$10,907,615 —17.50 
February .......- 54,896,705 59,927,200 —5,030,495 —8.30 
AES 67,659,321 83,942,886 —16,283,565 —19.40 
ll FE 65,305,735 65,252,005 +- 53,730 +0.08 
0 Se 70,416,370 72,083,220 — 1,666,850 —2.31 
ih nmeabdanbie 64,920,431 74,529, 254 —9,608,823 —12.89 
Getseécocétdotét 57,478,685 67,586,762 —10,108,077 — 14.96 
PN ee 72,794,807 71,686,657 +1,108,150 +1.55 
September ......- 88,955,493 72,390,908 ,564, 22.88 
i 94h. asthe: 108,551,920 81 (039,275 + 27,512,645 +33.95 
November. .....- 82,747,438 60,061,636 + 22,685,802 +37.77 
aiocseedead 70,445,503 62,786,896 +7,658,607 +12.20 
1936 1935 
GEE « cawoowne 67,383,511 51,905,000 + 15,478,511 +29.82 
February .......- 64,601,551 55,402,531 +9,199,020 + 16.60 
ke ER 71,711,908 68,205,090 +3,506,818 +5.14 
Dt neesenadined 78,326,373 65,214,202 +13,112,171 +20.11 
Dll cadedceshensea 80,729,491 70,331,577 + 10,397,914 + 14.78 
Ei Poacascotchat 88,872,678 64,826,419 +24,046,259 +37 .09 
Dinh eceaccocesen 101,398,055 57,345,375 + 44,052,680 + 76.82 
| RTT 104,272,144 72,650,775 +31,621,369 + 43.53 
September ....... 108,659,760 $8.910,238 +19,749,522 +22 21 
Pil acasccceds 130,165,162 108 ,567 ,097 +21,598 ,065 TRS 
November. ...... 109,760,297 82,347,215 + 27,413,082 33.29 
ies senate 112,341,992 68 400,315 + 43,941,677 +64 .24 

















Acme Steel Co.—¥7'o Pay $1 Dividend— 

The directors on Feb. 9 declared a dividend of $1 per amare on the common 
stock, par $25, payable March 12 to holders of record Feb. 25. A like 

payment was made on Dec. 12, last, and compares with 75 cents paid on 
Det. 1 and July 1, last, and 62 cents per share paid prowouny 2 each three 
months. In addition the followi extra dividen tributed: 
12% cents on Oct. 1, and July 1, 193 
and 12 a er share distributed on Oct. 1, July 1 and Jan. 
and on uly 2 and Jan. 2, 1934. 


pal he. . & for 3 and 12 Months Ended Dec. $I. 1856 


25 cents on April 1 and Jan. 2. 1936, 
2, 1935, 


12 Mos 
Net profit after interest, deprec. & Fed. taxes.. $7 il. 022 $2,155, 495 
Earnings gag . on 328, 108 shs. cap. stk.(par $25) - $2.17 $6.57 
—vV. 143. 134. 
Asickeinomal Insurance Co. of Watertown— Special 
Dividend— 


The directors have declared a special dividend of 25 cents per share in 
addition to the regular quate dividend of 75 cents per share on the 
Cages stone, pee $25, both payable April 1 to holders of record March 20. 
—vV. q 3 ‘ 


Alaska Juneau Gold Mining Co.—Earnings— 


Month of January— 1937 1936 1935 1934 
Gross earnings........- $466,000 $419,000 x$335,500 x$385,600 
Net profit after operating 

exps. & develop. chgs., 

» but before depr., depl. 
& Federal taxes... ...- 251,200 200,400 130,000 202,200 


x Includes gold premium.—vV. 144, p. 269. 


Alleghany Corp.—Change in Collateral— 

The Guaranty Trust Co. of New York, as trustee under the corporation's 
collateral trust indenture, dated Feb. 1, 1929, has notified the N. Y. Stock 
Exchange that, since its last report on ‘Jan. 29, 1937, there has been sub- 


stituted 400 shares of the Chesapeake Corp. common stock against the with- 


crewed yy oat of deposited cash held as collateral under said indenture. 


Allegheny Steel Co.—Obituary— 

Sat E. Sheldon, a founder of this <a died on Feb. 10 at hme 
age of 75, after a short illness. While his act vity in the compan 
decreased in the last several years, he remained as its President an 
ticipated in its management until just before his death .—V. 143, 2. Sane or 


eed - 





ar 


Allen Industries, Inc. 


Years Ended Dec. 31— 1936 1935 1934 1933 
a Net profit._........- ©$735,705 $538,480 $220,615 $130,745 
Com. shs. outstanding. 246,000 6237,600 : ‘ 
Earnings per share. -__- $2.99 b$2.16 $2.92 $1.52 


a After all charges, including depreciation, Federal income taxes and 
eo. for special reserves. b Shares outstanding upon completion of 
eens and after a 3-for-1 split-up during year. On a comparable basis, 
earnings per share for 1934 were equivalent to 84 cents per share. c After 
deducting surtax on undistributed profits.—V. 144, p. 602. 


Alliance Investment Corp.—Larnings— 








Years End. Dec. 31— 1936 1935 1934 1933 
Divs. (excl. stock divs.). $101,064 $65,936 $61,064 $55,095 
Interest on bonds..... 8,213 12,359 19,571 18,697 

BEE enotitiebbl amie $109,277 78,295 80,635 , 
Int. & amortiz. . deb. . 4 ——- 

disc. & exp., . Fed. 

& State samen under 

Gebentures. ..«ccces- 49,806 50,188 50,033 52,320 
Miscellaneous expense-. 16,519 18,512 9,723 9,913 

Operating income--..- $42,951 $9,595 $20,880 $11,558 


Dividends amounting to $120,000 Ra on{the'pref [stock during 
1936 from the capital surplus accoun 


Balance eT 31 








r Assets— 1930 1935 Liabtlittes— 1936 1935 
Cash in banks.... $84,597 $84,758|Accr.int.ondebs. $21,700 $21,700 
Cash for deb. int--. 21,700 21,700 | Due to brokers for 
Due from brokers securs, purch-. A See < SE 
_ for securs. sold. eee ésesee Unclaimed ae... 229 746 
Accr, int. on inv... c5,726 2,788] Res’ve for Federal 
b Invest., at cost. 3,218,320 3,287,657 taxes, &c...... 17,236 14,550 
Bond dist. & exp-- 42,169 45,684 Res. for divs. agst. 
Furn. & fixt., less exercise of stock 
depreciation - ... 3,812 4,156 purchase warr’ts 1,358 1,358 
5% gold debens.. 868,000 868 ,000 
Pf. stk. (par $100) 1,000,000 1,000,000 
a Common stock.. 375,074 375,074 
Capital surplus... 1,102,005 1,165,314 
DUE couceubes $3,392,820 $3,446,742 Weel ssdases'c $3,392,820 $3,446,742 





a Represented by 187,537 no par shares. There are also in 1936, 8,455 
shares reserved ong ‘exercise of common stock purchase warrants at 











wd per share to 1938. b The market value of securities owned 
31, 1936 was $3 “103 a against $2,338,333 in 1935. ec Includes 

dividends receivable.—V. 1 p. 442. 

Alliance Realty sac aidliaduase. 

Years End. Dec. 31— 1936 1935 1934 1933 
Net inc. from real estate 

operations and sales-- $70,007 $50,180 $52,464 $71,688 
Int. charges on mtges-.- 63 ,840 57 ,353 54,902 81 ‘274 

Net deficit.......... prof.$6,167 $7,173 $2,438 $9,586 
Income from other inv. 

(including interest) - .- 99,317 97,099 205,551 79,951 

Total income____._-- $105,484 $89,926 $203 ,113 $70,365 
Gen. corp. exps. & taxes 34,699 34,524 35,605 35,048 
Depreciation... .....--. 20,989 19,984 19,078 24,860 
Properties abandoned... -..-.-. i -.«---- 83,7 132,107 
I Se ie eal 380 2,533 4,177 

Net earnings.......- $49,796 $35,037 $62,145 loss$125,827 


Note—The 1936 statement does not include losses of $226,836 which 
were charged against reserve for possible losses. 
Balance Sheet Dec. 31 











Assets— 1936 1935 | Ltabdilities— 1936 1935 
y Real estate, se- Preferred stock. ..$2,400,000 $2,400,000 
curs. & mtges_.$2, 362,422 $2,244, 899 | x Common stock... ,000 660, 
Acc’ts receivable. . 35 f '810 | Accounts payable. 12,939 10.865 
(RARE Aor tithe 171,309 228,786\ Int. & taxes pay. 
Furn, & fixtures-_. 1 1; and accrued.... 232,703 32,301 
| Rll a eS 571,874 621,669 
Total ..------- $2, 533, 708 $2,481 00 zm Sar sea = 533, 708 $2,481,496 
x Represented by 132,000 shares reserve for 
z Accrued 


ible losses of $1, 380 298 in 1936. an 2 OTT 134 in. 1936" 
nterest payable only. om 142, p. 1972. 


Aluminum Co. of America—BSBonds Called— 
The company has drawn for redemption on March 1, 1987. oF 1°25 of the 
cincipal thereof, together with accrued interest, to March 1, 1687. the 
ncip nture go n 
ue March 1. 1952.—V. 143. p. 3989. . 


Allied International Investing Corp.—Zarnings— 





Years Ended Dec. 31— 1936 1935 1934 
Interest and dividends........ $44,149 $36,625 $39 887 
Interest - - tatetheabedashlaintctihitattnalies emeenee 5,337 5.298 6,211 
ee paneeneetlin ? 3,403 3'749 
Provision for taxes. .......--....--- 3,293 2,800 4,400 
Miscellaneous expense........-.... Se SS. hastily 51 see otto 

Net income for the year........-.. $31,659 $24,621 $23,093 


Note—Net loss realized on securities sold during 1936, amounting to 
$2,677, has been charged against a special account under surplus. 
gate depreciation in market value of securities as compared with cost: 

















ies OF Bed. BE, Fik ce bdncubebdoodewdddcsccnncancnscse 89, 
Ae &@ Dee. Sk. 1G ccccccncccesccvocccosoces aaacaceve ey tiNet 
Decrease in this item during 1936..................-_- $248,662 
Statement of Surplus Dec. 31, 1936 
Canitel eurplus, Des. $3, 20eec casncnanscanostssensinsocen $2,272,796 
ealized 1osses on securities sold to Dec. 31,1935 $1,382,593 
Net loss realized on securities sold during 1936_. 2.67 
Undistributed income, Dec. 31, 1935... _.___- $107,972 + 585.370 
Net income for the year, as above..........-.. él, 
139 ,630 
Dividends ,.on $3 conv. pref. stock. .........-.. . 26,77 
112,852 
Toial surplus at Dec. 31, 1986... ccccccccccccccccee $1,000,377 








1096 Financial 


Balance Sheet Dec. 1 








Assets— 1936 1935 Liabilities— 1936 1935 
a Securities at cost$1,411,303 $1,429,925/| Secured loans.... $175,000 $175,000 
Divs. rec. & accrd. Accounts payable_ 318 d2,195 
interest........ 2,587 3,472} Res. for taxes pay. 2,928 2,897 
Bank balances. .-.. 71,311 51,448 | b$3 conv. pref. stk 297,540 297,540 
c Common stock... ,039 9,039 
Capital surplus... 2,272,796 2,272,796 
Loss on secur. sold 1,385,270 1,382,593 
Undistributed inc. 112,852 107,972 
BOOM. ocswseed $1,485,202 $1,484,845] Total._..____-. $1,485,202 $1,484,845 





te book value of these securities exceeded the aggregate 

market value, on published quotations (or estimated fair value in 

the opinion of the directors for securities not then quoted) at Dec. 31, 1936 

by $240,384. b Represented by 29,754 no par shares. c Represented by 

90.385 no Rar shares. d Includes reserves for foreign exchange loss.— 
; » De ; 


American Bakeries Corp. (& Subs.)—Earnings— 





- Years oe. - De, 20 36 Dee, 23 ot De. a0 34 -" noe 
e Oo a ro -—<— ° , . . ’ 
iatecelianeous feoeme. 40,875 29,560 30,270 22,094 
Total income........ $1,298,478 $878,751 $740,853 $461,110 
De RE 282.7 274,503 267 ,881 265,928 
Maintenance and repairs 251,433 192,600 Beas  ~ \Seeiee 


Int. paid on 15-yr. div. 














a a ae 25,791 Re SS RE ar Se 
Prov. for Fed. & State 
income tax.......... 187,500 67,500 41,750 24,702 
Net income......-..-. $550,955 $331,253 $220,083 $170,480 
Div. id on sub. co. 
5 Geisadeansce’ 32,190 34,547 35,690 36,184 
Net inc. accruing to 
company... $518,766 $296,706 $184,394  x$134,295 
Divs. d by parent co 
Tie éoanee 131,369 131,369 131 ,369 131,456 
Class A stock....... 75,489 Seen: ON? Bees © 6—Bekee 
Equip. abandoned or re- 
nti ttinemam one 1,141 660 41,001 19,592 
Prov. for add'l Fed. tax., 
prior years......... ee 24,533 10,000 
Excess of cost over par 
value of pref. stk. of 
subs. co. acq atihie 985 A A a 
Decrease in surplus for 
i ce oo tacks an lidia inc. $287,731 $352,914 $12,509 $26,753 
Previous s +See. 219, 572,562 ; 596,268 
Da? GHbikccsses::  aedeed \.: seeeee 1,189 14,368 
Total surplus._..--.. $507 379 $219,648 $572,562 $583 ,883 


x After deducting $2,021 net expenses of parent company, 
Consolidated Balance Sheet 








Assets— Dec. 26,’36 Dec. 28,'35| Liabilities— Dec. 26,’36 Dec, 28,’35 
Git) taheeensaee $486,618 $331,484] Accts. payable & 

U. 8. Treas. bonds 2,591 2,590 accr. liabilities. $60,314 $33,983 
U. 8. Govt. securs, 75,000 225,023 | Unrepres. bonds of 
aCustomers’ accts. Houston Bis. Co 

» receivable....-. 102,088 98,917] and accrued int. 2,400 2,400 
Sundry accts. rec. 3,832 7,882 | Res. in lieu of sales 

Inventories. ...-- 401,952 289,587 men’s fidel. bds. 1,414 2,572 

Prepaid expenses. 73,877 45,084] Prov. forinc. taxes 189,587 67,671 
Miscell. invest’ts. 600 600] Pref. stk. of sub. 

b Plant & equip... 2,781,757 2,712,025 company... _. 455,000 474,700 

CAOGEEE caccocse 2,093,861 2,093,8611|5% 15-yr.div.notes 515,842 515,841 

e 7% cum. pf. stk. 1,876,700 1,876,700 

c Class A stock... 2,221,842 2,221,841 

d Class B stock... 232,110 232,110 

Earned surplus... 507,379 219,648 

Capital surplus. -- 159,589 159,589 

Total....ccecos $6,222,176 $5,807,057 SEG. oncceben $6,222,176 $5,807,057 





a After reserve of $6,547 in 1936 and $5,535 in 1935. b After reserve, 
for depreciation of $1,684,574 in 1936 and $1,521,405 in 1935. c Repre- 
sented by 50,330 no par shares, after deducting 8,170 shares held in trea- 
sury. a Represent by 77,370 no par shares after deducting 12,630 
shares held in treasury. e Represent by 18,677 shares, after deducting 
2,235 shares held in treasury.—V. 143, p. 4143. 


American Car & Foundry Co.—May Consolidate Brill 


Subsidiaries— 


Plans are reported under consideration for the merger of the subsidiaries 
of the J. G. Brill Co., Charles J. Hardy, President of the American Car & 
Foundry Co., which controls Brill, said on Feb. 1. Liquidation of accruals 
of $35 a share on Brill preferred shares and issuance of additional stock or 
of convertible debentures has been discussed. 

» Brill subsidiaries include companies with offices at St. Louis, Cleveland 
and Springfield, Mass. ; 

The American Car & Foundry owns a majority of the voting stock of 

the Brill Corp., which in turn holds 47,942 of the 48,102 common and 
45,684 of the 45,800 7% preferred shares of the J. G. Brill Co. outstanding. 
The last-named company manufactures and repairs electric and steam rail- 
way cars, gasoline-propelled railway cars and other rolling stock. 
y Pomme of about $29.75 are listed against the 37,184 Brill Corp. 7% 
preferred shares outstanding. The company has 217,288 class A shares 
and 400,000 class B shares outstanding, with American Car & Foundry 
holding about 60% of the class B stock. 

The Brill Corp. owns 200,000 of the 287,713 common shares and 24,097 
of the 43,517 7% preferred shares of the American Car & Foundry Motors 
Co. outstanding. Changes in the capitalization of the motors company 
also are under consideration.—V. 143, p. 3831 


American Brake Shoe & Foundry Co.—Annual Report— 

William B. Given Jr., President, says in part: 

The 1936 equity in the undivided profits of non-consolidated controlled 
companies showed an increase of $50,584 or $.08 per share on Brake Shoe 
common stock. ath aor ere was a reduction in such equity amounting 
to $116,542, or $.19 per share. 

nae tl of the principal non-consolidated subsidiaries, Ramapo Ajax 
Corp... and National Bearing Metals Corp., improved during the year. 

The Ramapo Ajax Corp.’s net earni were $102,482, which equals 
$3.65 per share on the outstanding 7% preferred stock. Dividends amount- 
ing to $5.75 per share were paid. In 1935 a net loss of $51,761 was shown. 
As of Dec. 31, 1936 the accumulated preferred dividends of $19.25 per 
share totaled $540,155. The outstanding bonds, amounting to $672,000, 
were retired March 1, 1936. Net quick assets declined $355.051. 

The National Bearing Metals Corp.’s net earnings were $701,211, equal 
after preferred dividends to $4.07 per share on the common stock. In 
addition to 7% on the preferred stock, common dividends amounting to 
$2.60 per share were paid. In 1935 the net earnings were $433,343, — 
after 7% on the preferred stock to $1.81 per share on the common. he 
outstanding bonds were reduced $111,500, leaving a balance outstanding 
of $1,219,500. It is planned to cal] these bonds Nov. 1,1937. Net current 
assets increased $79,325. 

The Bucyrus-Erie Co. reclassified its capital structure. This effected 
the payment of the accumulated preferred dividends and the change of 
the convertible preference stock into common. Of the outstanding 1,- 
256,968 shares of common, this company holds 112,800, at an average 
cost of $19.343 per share. Sales and shipments increased materially over 
1935 and in consequence earnings will be substantially above those for that 

ear. 
. As contemplated in the 1935 report substantial progress has been made 
in ‘the dissolution of controlled companies. The Southern Wheel Co. and 
American Forge Co. are now operating as divisions of the parent company, 
and the Racor Pacific Frog & Switch Co. has been absorbed by the Ramapo 
Ajax Corp. Plans are now being formulated to dissolve the American 
Manganese Steel Co. and the American Brakeblok Corp. During the year 
5,875 additional shares of American Brakeblok common were acquired. 


Chronicle Feb. 13, 1937 
The company’s holding is now 77,650 shares out of a total issue of 89,825 


common shares, 
Investments Dec. 31, 1936 
{Subsidiary companies, not consolidated (See note) |] 














Shares Carrying Value 
1,873 American Brake Shoe & Foundry Co. of Calif, 

EE Gnd chk ine etn die aaemtnnebanawneent $187,300 

3,500 Dominion Brake Shoe Co., Ltd. (Canada), capital 9 

en dintnhn pie a einen eae emaeeew : 
4,099 National Bearing Metals Corp., preferred__._..__. 348,040 
4, National Bearing Metals Corp., common... ______. 925,355 
1,773 Ramapo Ajax Corp., preferred._..........._____. 112,731 
60,000 Ramapo Ajax Corp., common._...____________.. 3,079,552 
Other (including advances, less reserve)______.___. 89,817 
.812,796 

Other Companies "“ 

1125800 Bucyrus-Erie Co., common...................... $2,181,942 
1.950 Cleveland Production Co., preferred.__.._._.____._ 161,245 
1,000 Cleveland Production Co., common.._.__.____._. 

Di hhose.nekeenehodubdtbocscadeoceceee 14,250 
$2,357,438 
Total investments as per balance sheet____.___. $7,170,234 


Note—Investments in subsidiary companies not consolidated are carried 
at cost except that the investment in one company was revalued in 1925 
and the appreciation arisi therefrom was included in capital s lus. 
The combined equity in subsidiary companies not consolidated has been 
increased $302,744 since date of acquisition as a result of profits, losses 
and distributions. 


Consolidated Income Account for Calendar Years 
[Includes subsidiaries 95% or more controlled] 


1936 1935 1934 1933 
x Operating profit. .-- $3,802,186 $2,837,057 $2,177,132 $1,902,499 
Depreciation. .......-- 1 ,037 358 926,618 835,957 852,912 


Federal taxes__......-. 01,360 211,038 
Prov. for United States 


surtax on undistrib’d 


171,834 62,895 




















A ee pgery FF ee ee +e ee ee Om 
INGO DFOGIS...ccccccce $2,351,968 $1,699,400 $1,169,341 $986 ,692 
Pref. divs. (7%)-..-.--. 549,229 662,235 662,235 662.410 
Common dividends---- 1,590:437 764.615 489.354 367.750 
eee $212,302 $272,550 $17,752 def$43,467 
Previous surplus_-_-_-.-_- 9,403,677 9,297,468 9,295,548 9,299,289 
Profit on sale of plant & 
unused land, net... RE RS a a Se 
Total surplus____._-- $9,631,673 $9,570,018 $9,313,300 $9,255,822 
Excess of cost over stated 
value of common stock 
TP eeinthi#ineate j§~ec6¢eee .  sasenes 1,114 39,726 
Reserve for claims no 
Dt Co Ecdencea Séimaen . |. bade eran 
RE oe $9,631,673 $9,570,018 $9,380,305 $9,295,548 
Loss on sale of Welland, 
Dt acciivdene § seecemn i *Sesbamn 16,946 + i {\|)§§-Lu..-e 
ury stock acquired 
cost in excess of par_. tS 
Excess cost of minority 
int. acquired during 
year—written-off_ __ _ ee ee 
‘Reames. CO TGR. FOP CORE. 020s ccecewe 0 tee 65.891 | -...-- 
Surplus of subs. co. no 
longer consolidated... $$-...-. EE. ee 
Profit & loss surplus._ $9,476,738 $9,403°677 $9.297.468 $9,295,548 
Shs.com.outst’g(nopar) y611,672 y611,692 y611,.692 612,916 
Earnings per share__-_-_- $2.95 $1.70 $0.83 $0.53 


x After deducting manufacturing, administration and selling expenses 
and including dividends received on stocks of associated companies whose 
earnings are not incorporated herein and other net income. 

y Excludes 1,224 shares of treasury stock. 


Consolidated Balance Sheet Dec. 31 
[Includes subsidiaries 95% or more controlled] 











1936 1935 1936 1935 
Assets— $ $ Liabilittes— $ 
x Property acct... 9,568,215 9,740,339|7% cum. pref.stk. —____. 9,460,500 
Pat’ts & goodwill. 1,370,596 1,391,5971514% cum. conv. 
Gitassssesemee 3,079,055 3,093,350 pref. stock..... 9,395,500 }#§#£=...... 
U. 8. Govt. sees... 593,481 1,064,522) y Common stock... 7,647,150 7,646,150 
Marketable securs 633,481 780,355| Accounts payable. 689,820 453,212 
Notes & accts. rec., Accrued accounts. 922,580 677,676 
after reserves... 2,624,172 2,124,576! Res. special contin 395,306 359,860 
Inventories ____ .- 4,302,210 3,412,257) Res. gen. conting. 965,965 727,425 
Other assets... .-. 83,365 110,922 | Min. int. in consol. 
Investments ___-. 7,170,235 7,069,636| subsidiaries. _-_-. 114,843 199,832 
Deferred charges. 183,091 140,778 | Capital surplus... 5,078,319 5,093,962 
Earned surplus... 4,398,419 4,309,715 
Total......... 29,607,902 28,928,332{ Total____._.-.- 29,607,902 28,928,332 


x After depreciation. y Represented by 611,712 (611,692 in 1935) 
no par shares, excluding 1,224 shares held in treasury.—V. 144, p. 921. 


American Life Insurance Co.—Financial Statement 


Dec. 31, 1936— 








Assets— Liabilities— 
Ist mtges. on real estate.... $8,083,410| Reserve for all policies in 
Policy loans and renewal force incl, disability reserve$14,097,855 
premium notes (net)... 3,634,582] Reserve for instalment trust 
Real estate. ..............-. { «= +f 45] aeegeees 916,307 
Municipal bonds. _........ 87,098 | Reserve for present value of 
Railroad bonds. __.......-. 243,300 disability benefits.......- 316,947 
Public utility bonds...... 190,400 | Reserve for unpaid claims... 34,500 
U. 8. Govt. bonds_......-- 85,175] Reserve for premiums & int. 
palin, sos on cnet enti 143,103 paid in advance and divs. 
Real estate sold on contract. 622,016] left on deposit.......___- 103,599 
Interest due and accrued_-_. 26,234] Reserve funds apprortioned 
Def. & uncoll. prems. (net). 169,680 and set aside for annual 
dividend policies......._- 22,201 
Reserve for agents’ credit 
RRR A ee 7,719 
Reserve for other liabilities. -— 44,556 
Reserve for State and Federal 
Ke SGM aR hence, ei 69,500 
Reserve for other taxes and 
> ee ee ena ae 180,412 
Capital stock. ........--_ 500, 
Surplus above capital______- 322,537 
Res, for invest. fluctuation - 227,828 
TOO... coccccnccccecece ,- -$16,843,962' Total...............-..- $16,843,962 














—V. 142, p. 1973. 


American Capital Corp.—Annual Report— 

Net assets applicable to the company’s capita] stock were $8,739,902 
Dec. 31, 1936, equivalent to approximately $345.88 per share of prior pre- 
ferred stock outstanding. After deducting from such net assets $100 per 
share plus accrued dividends since Dec. 1, 1936, on the 25,268 shares of prior 
preferred stock (the amount of its preference), the remaining net assets are 
equivalent to approximately $61.40 per share of the $3 dividend preferred 
stock outstanding. This is an increase of approximately 51% over the 
corresponding figure of $40.43 per preferred share at Dec. 31, 1935, and 
compares with $20.54 per share at Dec. 31, 1934. After deducting from 
the balance applicable to the preferred stock an amount equal to $50 per 
share plus $8.25 per share accrued and unpaid dividends (the amount of 
its preference), the remaining balance is $317,922, equivalent to $2.88 per 
share on the class A common stock outstanding. 


























Volume 144 Financial 
Income Account Years Ended Dec. 31 
1936 ‘oe 1934 1933 

Interest and dividends... $351,336 $148,158 $158,658 $149,549 
Profit from sales of secs. 200,500 573,787 388,319 453 .689 

Total income. .._.... $551,836 $721,945 $546,976 $608 238 
Research fees and a m 23,3 17,400 17,400 22,588 
Fees of transfer agents | 

trustees, &C......<«<« 21,617 12,528 12,246 10,705 
Gen. exps., incl. salaries 41,27 3,47 39,604 40,797 
Federal income tax. -_-_- Se Pe aa 36.789 
Surtax on undist. profits = rer a ae rere ony 

Net income__..__... $432,725 $648,53 $477 .726 $492,359 
Prior pref. dividends. .- 138,971 138,971 143 351 260,836 
Preferred dividends. _.. 229,417 153,675 307 ,350 76,838 

dicen dtl aien $64,337 $355,892 $27 ,025 $154,686 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabtlities— 1936 1935 
0 ee 1,466,200 $411,827] Accr. exps. & taxes $45,771 $15,359 
Secs. sold undeliv. _..... 57,433! Securities bought 
d Inv. secs, at cost 6,667,610 7,829,610 & not received. . ee °°. besece 
Cap. stock of Pac. a Prior pref, stock 2,400,460 2,400,460 

Capital Corp... 220,000 }#£-...... b Preferred stock. 1,024,500 1,024,500 
Co.'s own pref, stk. c Class A com, stk. 1,047 11,047 

 - apa ne }  : eemilied c Class B com,stk. 63,266 63,266 
Divs. receivable. 14,450 13,549] Capital surplus... 4,304,616 4,304,616 
Accrued interest. 4,830 6,531) Earned surplus... 571,789 507 ,452 
Deferred charges - . 7,997 7,750 

BOG ascocsacus $8,433,335 $8,326,700 BOE eunsaneod $8,433,335 $8,326,700 





Wa Represented by 25,268 ne par shares. b Represented by 102,450 no 
par shares. resented by 110,472 shares class A stock and 632, 2 
ety oT} S ‘stock in both years. d Market value $7,153, 281 | in 1936 and 
n 
Note—There were outstanding at Dec. 31, 1936 warrants entitling the 
— te urchase 537,437 shares of class B common stock on or before 
ab 0, at $10 a share. 
he compény is is also onligated to issue before Jan. 1, 1938 warrants en- 
titl the to purchase, under conditions set forth in a contract 
dated March 19, 1936, not to exceed 7 


0,000 shares of class B common s 
before Jan. 1, 1942, at $1 a share.—V. 143, p. 3831. 


American Chicle Co.—Larnings— 























Calendar Years— 1936 1935 1934 1933 
a Gross profit._...._.. $7,237,442 $6,096,329 $4,682.020 $4,151,704 
Selling & oy expenses. 3,598, ‘813 3 ,058, ‘536 2,419,213 2,290,101 

Net earnings. ....... $3,638,629 $3, a 4 793 $2,262,807 $1,861,603 
Other income (net)... 42 643 5,974 81,945 122,029 

Gross income_...__.. $3,681,272 $3,063,767 $2,344,752 $1,983,632 
Income taxes.......-.. 591,551 1,440 338 ,354 284,316 
Surtax on undis profits - Tse 86— sé‘ eedda*'” aaneees” 2 aie 

SS $3,032,228 $2,642,327 $2,006,398 $1,699,315 
Previous surplus_.....- 4,542,927 3,558,546 3,973,883 4,023,586 

Total surplus--....-... $7,575,155 $6,200,873 $5,980,281 $5,722,901 
Common dividends. ~~. c2,420,000 g1,657,946 1,546,989 1,366,587 
Difference between cost 

& stated value of cap. 

stock retired._.....- B268.5901 i ......- e874,746 d382,431 

ee $4,886,564 $4,542,927 $3,558,546 $3,973,883 
Shs. com. stom (no par) 40,000 £445,000 445,000 £470,000 
Earned per share... . $6.89 $5.94 $4.51 $3 .62 

a After D detenthan ; 

Depreciation —__... $113,937 $117,965 $100 ,632 $89,415 
General reserves... ...... ccuece 77,151 69, ag 

b 5,000 shares. c Excluding dividend paid Jan. 2, 1936. d 20,0008 

e 25, 000 shs. f Including shares held in treasury: 2, 881 in 1934 and 1938 


and 25,571 in 1933. g Including dividend paid Jan. 2, 1936. 
Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Liabilittes— $ $ 
a Land, ~ _ c Common stock... 4,400,000 4,450,000 
mach’y, afte Accts. payable... 140,950 115,986 
preciation _...-- 82, 099,228 $2,057,727} Accruals__....... 106,312 128,736 
Goodwill, pats. General reserves _ - 248.119 226,353 
~~ a gla 1,500,000 1,500,000| Res. for selling and 
Marketable securs. 1.773,189 "896,509 advance expense 389,020 131,627 
- Sere 2,198,041 2,834,979) Federal inc. taxes. 649,702 424.409 
b Accts. receivable 477,456 382,833] Earned surplus... 4,886,564 4,542,927 
Inventories _ _ _ . - - 1,898,522 1,484,472/d Treasury stock. --.-.--. Dr129. 616 
Advances — chicle 
urchases_.-.-.-.. 589,691 452,651 
Investments _ - - - - 32,509 68,205 
Prepayments _ ..--. 252,032 213,045 
Walls eswaneée 10,820,666 9,890,422 , Fre 10,820,666 9,890,422 


a After depreciation “ $2.996,550 in 1936 and $2,877,758 in 1935. 
b After reserves of $74,115 in 1936 and $54,807 in 1935. c Represented by 
<1, 7 2 ieee. om) in 1935) PB. of no par value. d 2,881 shares (at cost). 
» Dp 


American Public Service Co.—Par Value Cui— 

Ata special meeting of stockholders, held on Feb. 5, the par value of 
the company's common stock was reduced from $100 ee share to $80 per 
share and the capital represented by the common st as recorded on Phe 
company’s books was reduced to an Rpm an FT to $80 per share. This 
creates a capital surplus which will marily to absorb the deficit 
$1,750,000 Bn Ay by ag 8 recognition on the books of 
ustments of the company 


of approximatel x; 
ties Co., recorded in and f= 


this comgnny of the losses and capital a 
those of subsidiary, West Texas Utilit 
sequent to the year 1933.—V. 144, p. 761. 


American Radiator & Standard Sanitary Corp. (& 
Subs.)—Earnings— 


Calendar Years— 1936 1935 1934 1933 
$130,715,892 2 $108. 797 204 $81,737,999 $67. 972,625 
Net earns. after all chgs. x7 3 2,798, '860 455,227 loss881 1575 
Shs. com. stoos (no par) 10, 039, 719 10,039, 719 10,041,086 10, 087, 506 
Earnings per share- --.- $0.70 $0.24 $0.11 

x After deducting surtax on undistributed profits.—V. 143, p. sone” 


American Cities Power & Light Corp.—Annual Report 
The net assets, based on Dec. 31, 1936 oy prices amounted t 
$35,587,601; the corresponding figure’ at Dec. 31, 1935 was $25,207 Ss 


This increase in net assets is largely accounted for’ by the issue and sale of 


150,000 shares of class A stock, optional dividend series of 1936. The 
net unrealized appreciation of investments (excess Of market value over 
book value) at Dec. 31, 1936 was $8,963,557, and the corresponding figure 
at Dec. 31, 1935 was $7,913,541. he net assets of the corporation on 
Dec. 3i, 1936 were equivalent so 5116.98 per share of both series of class A 
(preferred stock outstandin , after allowing for both series of class A 
stock at the amount to whic > cast are entitled in liquidation, to $6.71 per 
share of class B stock outstanding. 
In Aug. and Oct., 1936, on urchased 648,568 shares of the 
common stock of Electric Shareholdings orp. at an average price of $5.75 
share. In connection with this purchase an option has been granted 
to purchase from this corporation 162,140 shares of its class B stock, expir- 
ng March 25, 1937 respecting 81,070 shares at $7 .86 per share and expiring 
on Sept. 25, 1937 respecting 81 ,070 shares at $8.36 per share. 
Corporation disposed of the major part of its ah the in the common 
stock of Standard Cap & Seal Corp. following the issue by that corporation 
of one share of new common stock and one-half share of preferred stock 
in exchange for each share of its common stock then outstanding. At 
Dec. 31, 1936 corporation held 25,000 shares of the new common stock, 
5,000 shares of which were sold in Jan., 1937, and the remaining 20,000 
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LINE MATERIAL Common Stock 
Bought—Sold—Q uoted 


LOUW it & CO. 


ar edieg” Aca 2 MILWAUKEE, WIS. 




















— 
shares are under option for sale to the management of Standard Cap & Seal 


Corp. 
Bank loans at Dec. 31, 1936 amounted to $9,016,904, cre, procwensy all of 
which mature during 1937. It is the intention of the board to extend these 
loans for a period of two or three years, if satis rates can be arranged . 


Income Account for Calendar Years (Including Subs.) hens 


1936 1935 1934 1933 














oe Bee Geet acs. nee. | * idee $209 225 $764,785. 
Cash divs. and interest... $1,759,860 $1,160,879 909 382 610,038 
Total income._..... $1,759,860 $1,160,879 $1,131,608 $1,374,823 
Oper. exp., taxes and int. ‘287 ‘969 103 ,643 107, ‘424 98 ‘813 
yy en ge le Gi 2 222,225 362,920 
Rs aes adi ae Scns. 5, he Seen e401 ,864 
Provision for Federal and 
State income taxes... 25,121 an :,.... iepbeeciee, kde 
Prov. for Fed’] surtax on 
undistributed profits — CD, . « Meashetdie cin diate. a ea 
Net income. .....-... $1,429,274 $1,019,913 $801,958 $511,225 
Previous oper. surplus... 1,796,676 319,006 1,593 
mys en 
pn et Se oma NES tet ay A be 1,900 ak 
pie on bah of secs... c2,472,771 c770,636 CEE, ck kines chim 
TAs cio hides ondncaindie ..--- $5,698,721 $2,259,327 $1,221,628 $2,104,657 
eee: ace: |. wan — deliieinten b$525, 721 
f Divs. on conv. class A 
stk. , optional div.series 462 ,662 462,652 463 ,241 485,943 
Ci.A stk.paid in cash —_————— =) ore) )3=)3©—— eee <*° ee 
Cl. B stk.paid in cash I ee 289,610 434,163 
Approp.applied in reduc. 
of book value of invest- 
ee ee ee ls Ente” <>. gantenteen ¢. cM. eneeioe. canon ee 524,894 
Balance Dec. 31... $4,471,792 $1,796,676 $468,778 $133 ,937 
Shares of class B stock 
outstanding (par$1)_. 2,907,509 2,908,486 2,908,486 2,908,485 
Earnings per share----- $0.33 $0.19 $0.12 Nil 


a Valued at market prices, following respective dividend record dates. 

b Includes losses on the sale of securities, determined on the basis of book 
values as adjusted Dec. 16, 1930, by application of capital surplus. 

c Computed on basis of averaged book value, based on April 29, 1933 
market prices as ad investments acquired prior to that date and cost as to 
~_ ounens purch 

above value me of stock dividends applied in reduction of averaged 
mi value of investments 

e Of balance of above value of stock dividends applied in reduction of 
book value of investment. 

f Paid in cash and in class B stock (capitalized at $1 per share). 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 

Assets— 3 3 LAabilities— $ $ 
a Investments--.-_.32,441,453 22,460,309 | Accts. payable and 
b Securities at cost -.-.-.-. 1,602,034; accruedexpenses 187,020 49,342 
Invest, in Standard Notes payable to 

Cap & Seal Corp. banks secured... 9,016,905 6,802,035 

new com, stock. 321,131 # -..... Res’ ve for conting - 80,500 480,500 
RE ON 3,447,696 336,699 | Res. for Fed. and 
Notes rec. secured --..-.-- 26,700; State inc. taxes_ 42,617 47,405 
Accts, receivable- . 8,541 12,962 | c Capital stock. _.10,513, ‘059 6,764,036 
Divs. and interest Operating surplus 

receivable- ---.-.- 132,264 234,551 | Undistributed prof. 4,471,792 1,796,676 

from sale of secs. 
Capital surplus__.11,639,192 8,733,262 
BUR cscodoks 36,351,086 24,673,256; Total_.._..__-- 36,351,086 24,673,256 





a Based on Dec. 31, 1936 prices, the ~P ate market value was $41,- 
196 141 ($30, 373, 850 in 1935). Net unreal aptroce ace & of investments 
at Dec. 31, 6, including potential profit of $208,8 hich will be 
realized when Standard Cap & Seal Corp. new common stecic | is sold under 
agreements an option, was $8,963,557. No provision for normal Federal 
income tax, excess profits tax or surtax on undistributed profits is required 
as no taxable profit would result from the realization of such appreciation. 

Reserved for sale to other interests and also deposited as collateral on 
notes payable. These securities which consist of 493,149 common shares 
of Blue Ridge Corp. and 49,314 shares of common stock of Central States 
Electric Corp. received as a distribution thereon, are reserved for sale under 
agreement expiring June 14, 1936. 

c Represented by 154, 222 shares of serial class A stock (par $25) 150,000 

shares of $2.75 cumulative class A stock, optional dividend series of 1936 
and 2,907,509 shares class B stock (par $1).—V. 144, p. 269 


American Department Stores Corp.—Plan A pproved— 
Judge Nields, in the U. 8. District Court, Wilmington, Del., has handed 
down an opinion to the effect that the amended —_ of reorganization 
would be entneoetet if it is filed providing for ex “og of one share of 


first preferred stock for o uarter share of the new s 


The court disapproved the original plan on Oct. 29, last, and the 
amended proposal was drawn up, provi for distribution of 95% of the 
capital stock of Brager-Eisen Inc., principal asset of the debtor, 


among certain security holders. o this effect the Brager company will 
increase its authorized common capital stock from $5, to $25,000. 

The master appointed had recommended the amended plan not be 
confirmed because in his o eprmes 5 5 it is not a plan or reorganization A nd 
Section 77-B. Judge Nields ruled that because of the unanimous 
sion of opinion that the creditors be tted to continue interest in in ‘the 
Brager firm, the Court will approve the amended plan.—V, 143, p. 2989. 


American States Utilities Corp.—Organized— 
See American States Public Service Co.—V. 143, p. 2990. 


American Seal-Kap Corp. of Del. (& Sub.)—LZarnings— 














Years Ended Dec. 31— 1936 1935 1934 
TT Ht. acnsbbiakehnneaanmamete $870,358 $701 ,827 $534,011 
Cost of sales, selling, delivery, admin- 

istrative and general expenses--_.-. 761,580 602,530 462,415 
Provision for depreciation. ........- 33 ,562 31,050 26,097 

ee... Wciniriicnndabdbciaiiitn $75,217 $68,247 $45,499 
pe eae 1,246 1,233 5,156 
Profit from sale of Liberty bonds....  -.---.  ....-- 5,218 

ESS aA Re RSG EE eS oT $76,463 $69,480 $55,874 
A PE. os ntinnimddénebaa 7,5 wa 8,628 

a Gn Or OC, (Cee OS metas 
Provision for Federal income tax... y6,000 5,800 5,400 
pe REE .. cc ceues cht eenhene $62,875 $56,134 $41,147 
TR aE RES us Ram Bar I 41 ,687 27,791 416,871 

i ee $21,188 28,343 def$375, 
masulnae bas share on 138,957 shares . 15.194 

—— stock Pet Te cachenteausn $0.45 $0.40 $0.29 


Before deducting patent infringement expenses amounting to $7,855 
in 1934, $12,284 in 1955, and $18,860 in 1936. y Including $200 oo ae 
surtax on undistributed profits. 
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Consolidated Balance Sheet Dec. 31 














Assets— 1936 1935 Thabiltties— 1936 1935 
Cash in banks and Accounts payable. $32,281 $15,406 
on hand.....-.- $77,843 $72,181); Accrued interest, 
x Accts. receivable 57,230 42,343; taxes, wages, &c 5,556 7,618 
Inventory . ...-.-- 69,999 57,529 | Unclaimed divs. .. 3,166 3,297 
Shop and plant Reserve for Federal 
supplies. ....-.- 4,463 2,031 WEE. sakigvecre 7,309 10,381 
Rec. from officers Mtges. payable... 134,563 139,500 
and employees. 823 1,355 Cap. stock (par$2) 277,914 277,914 
Sec. demand note iCapital surplus... 376,356 376,356 
rec., less reserve 9,801 10,775 , Surplus.......... 147,162 144,834 
y Land, buildings, 
machine & equip 
at cost........ 496,292 514,243 
Deferred ch a 32,855 9, 
GEG abéacccces 235,000 235,000 
a $984,307 $975,309! Total......... $984,307 $975,309 


x After reserve for doubtful accounts of $3 ,845 in 1936 and $4,416 in 1935. 
y ag eg Qe depreciation of $281,839 in 1936 and $252,363 in 1935. 
—— ae . D. - ‘ 


American States Public Service Co.—Reorganization— 

J. B. Whitworth and F. D. Fenhagen, trustees, in a letter addressed to 
holders of obligations and $6 cumulative preferred stock of the company 
state: 


te: 

Pursuant to the modified plan of reorganization confirmed Sept. 28 
1936, by the U. 8. District Court for the District of Maryland, $1,046,800 
of first mortgage bonds of Edison Sault Electric Co. and $3,400,000 of first 
mortgage bonds of American States Water Service Co. of Calif. (the name 
of which company has since been changed to Southern California Water 
Co.) have been sold for cash by the trustees after registration of such 
bonds under the Securities Act of 1933 as amended, and the cash pr 
of such sales are now available for the purposes specified in the modified 
plan of reorganization. 

The incorporation and organization of American States Utilities Corp., 
the new company to take over the assets of American States Public Service 
Co. has also been completed and preferred and common stock, scrip for 
fractions of a share thereof and warrants to purchase common stock of 
such corporation are now available for delivery under the modified plan of 
reorganization. 

Baltimore National Bank, 803 Calvert Building, Baltimore, has been 
appointed distributing agent for the cash and new securities deliverable 
under the plan. 

Under the modified plan of reor ization: 

(a) Holders of first lien 544% gold bonds series A, with Nov. 1, 1935, and 
subsequent coupons attached, or of trust receipts for such bonds, will 
receive in settlement for each $1,000 of bonds 22 shares of preferred stock 
and 7.3 shares of common stock of the new company (scrip to be issued in 
lieu of fractional shares) and $538.55 cash (such sum representing $132.50 
distributable in cash under the plan plus the cash equivalent of $400 prin- 
cipal amount of first mortgage 444% bonds of American States Water 
Service Co. of Calif. with interest from Oct. 1, 1936, through Feb. 1, 1937, 
the amount of interest received by the trustees upon sale of the bonds); 

(b) Holders of 10-year 6% convertible gold debentures series A, with 
June 1, 1934, and subsequent coupons attached, or of trust receipts for such 
debentures. and holders of general unsecured claims, will receive in settle- 
ment one share of common stock of the new company for each $20 of deb. 
or general claim (odd amounts over the $20 multiple on general claims to be 
paid in cash in order to eliminate fractional hol ; and 

(c) Holders of $6 cumulative preferred stock o erican States Public 
Service Co. will receive in settlement warrants to purchase five shares of 
common stock of the new company per share of old $6 cumulative preferred 


Ss - 

No provision was made in the plan for the common stock class A or com. 
stock class B of American States Public Service Co., or for claims arising 
from tax refund obligations or for any contingent claim. 

In order to effect exchange, the securities of American States Public 
Service Co. or trust receipts therefor should be promptly surrendered for 
cancellation to Baltimore National Bank with appropriate letter of trans- 
mittal properly filled out and signed.—V. 143, p. 2959. 


American Surety Co. of New York—Larnings— 


Calendar Years— 1936 1935 1934 1933 
Net premiums written-.- sade $9,082,626 $9,065,337 $9,018,318 




















Other income........- 976,952 999,591 1,116,273 
Total income__.....- $10,262,520 $10,059,578 $10,064,928 $10,134,591 
RI. nth s,s de medina 5,797,460 =a, 933 ~=sSs, 467 ,056 ,226 
, TEEPE ela roi 466,033 390,28 32,611 232,872 
) 9 "eee 2,284,309 2,585,713 2,798,694 3,901,978 
Net income.......-.- $1,714,718 $1,453,643 $1,364,156 $443,515 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— x $ Liabilities— $ 
Real estate... -... 10,000,000 10,000,000 | Capital stock... --.. 7,500,000 7,500,000 
a iti te oeenes thi 5,830,378 5,365,268; Surpl. & undivided 
GG 0 osecate 5,940,938 5,099,494 RS 5,120,993 4,051,676 
Premiums in course Res. for unearn 
of collection.... 1,473,576 1,430,312 premiums... .- 5,795,443 5,680,132 
Cash in banks and Res. for repo 
EES EE 2,963,775 2,140,852 eg RES 3,931,402 3,863,065 
Reinsurance & oth. Res. for unreport 
accts. receivable 119,198 114,601 SE 1,523,323 1,536,646 
Int. & rents due Res. for expenses, 
and accrued... 56,164 58 ,966 taxes and other 
liabilities... .-.- 1,137,874 1,020,438 
Res. for deprec... 1,000,000 200,000 
Dividend payable. 374,997 299,998 
Contingency res.. -.--.-- 57,538 
i. snease 26,384,032 24,209,494) Total._.._... .-- 26,384,032 24,209,494 
—V. 144, p. 604. 
American Telephone & Telegraph Co.—Earnings— 


1936—Month—1935 1936—12 Mos.—1935 
$9,876,603 $8,524,001 $107285,771 $94,773,033 
824 48 ,528 64,98 


Operating expenses ___-_- 6,808,375 6,584,747 74,847,934 72,507,285 
Operating taxes_...__-- def1025,808 375,352 6,762,993 5,879,722 


ry Net oper. income.... $4,058,212 $1,515,374 $25,309,857 $15,862,436 

—V. 144, Dp. 604. . ; . 
American Utilities Service Corp.—/Files with SEC— 
Lee Barroll, Charles H. Bliss, Mord M. Bogie, Robert D. Gordon, and 


Thomas A. Tunney, voting trustees, have filed a notification of registration 
under Section 5(a) of the Public Utility Holding Company Act of 1935. 


American Water Works & Electric Co., Inc.—To 
Register with SEC Under Public Utility Holding Company Act 
—To Withdraw Suit Attacking Act— 


H.*Hobart Porter, President, announced Feb. 9, after a special meeting 
of the board of directors, the company’s intention of registering with the 
Securities and Exchange Commission under the Public Utility Holding 
Company Act of 1935 and withdrawing its suit to enjoin the enforcement of 
the Act, which suit is now pending in the District Court of the District 
of Columbia. 

The company made public a letter to stockholders, giving its raesons 
for this decision. This letter follows: 

Following the decision of Judge Mack on Jan. 29, 1937, in the U. 8S. 
District Court for the Southern District of New York, that the registration 
provisions ‘of the Public Utility/Holding Company Act of 1935 are separable, 
and that the rule of the Securities and Exchange Commission effectually 
protects the rights of registering companies to question the validity of the 
regulatory provisions of the*Act, American Water Works!& Electric Co., 
inc., will register with the Commission. The company’s suit to enjoin the 
enforcement of the Act against ,the/company, now, pending in the District 
Court of District of Columbis, will, be,withdrawn. 


Period End. Dec. 31— 
Operating revenues... 
ncollectible oper. rev... 








Feb. 13, 1937 


During all the time that the Public Utility Holding Company Act was 
before Congress, American Water Works & Electric Co., Inc., took the 
position as did some of the other holding companies, that it favored the 
regulation of Public Utility Holding Companies. It urged, however, that 
regulation should not be such as would destroy values to the injury of 
investors, or, substitute Government control for the sound and experien 
management which many of the com es enjoyed. The Act as 
seemed Sop roy to accomplish both these things. The company’s opopsi- 
tion to the Act as was not because of any fear that it would not be 
administered with the utmost fairness by the Commission entrusted with 
the duty of administration, but because of the very provisions of the Act 
itself which might be construed to leave the Commission no alternative but 
urdensome restrictions upon the company. The effect 
y registering will not waive its 
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to im severely b 
of Ju Mack's decision is that a com 
right to question in the courts the validity of such provisions. 
The company welcomes the opportunity to cooperate with the Com- 
mission in the administration of the Act, and will afford the fullest co- 
operation consistent with its duty to protect its security holders. Only 
in the event of threatened injury will it appeal to the courts. The necessity 
= never arise. If it does arise and the validity of any provisions in- 
juriously applied to the company must be determined by the courts, the 
Sa believes it will be able to obtain a prompt udication of the 
uestion. 
: The company expects to proceed promptly with plans for the simplifica- 
tion of its capital structure and for extensive refinancing, which, they have 
been approved and carried out, should improve the position of the company 
and result in substantial economies. uch plans also will vide for 
additional funds for the expansion of facilities to meet the demand for 
— energy which increased rapidly in the territory served during the 
ast year. 


Weekly Output— 

Output of electric wy | of the electric ty ties of American Water 
Works & Electric Co. for the week ended Feb. 6, 1937, totaled 52,042,000 
kilowatt hours, an increase of 17.8% over une output of 44,163,000 kilowatt 

















hours for the corresponding of . 

Comparative table of weekly output of electric energy for the last five 
years follows: 

Week Ended— 1937 1936 1935 1934 1933 
i SS 49,494,000 44,401,000 37,637,000 32,519,000 28,844,000 
Gs Mb oencdcee 50,441,000 43,821,000 38,469,000 33,056,000 27,932,000 
Gs Gee asosecac ‘ : : ,000 39,285,000 32,957,000 27,657,000 
a uate”; Weamneimencuss 44,163,000 38,450,000 33,939,000 27,438,000 
—vV. . Pp. : 


American Woolen Co.—L£arnings— 
Consolidated Income Account for Calendar Years 
[Including all subsidiaries except Textile Realty Co.] 











1936 1935 1934 
Sales, less disc., returns and allow- 

RP ee He ee $71,022,579 $70,317,232 $48,711,188 
Cost of sales, exl. of depreciation.... 63,442,259 62,756,882 . ,050 
Selling, gen. and adm. expenses... 3,134,828 2,821,077 2,685,756 

Profit from operations..........-. $4,445,492 $4,739,273loss$3703 618 
Other income and credits.........-. 658,407 627,993 414,413 

Profit before other charges & depre. $5,103,899 $5,367,266loss$3289 204 
Prov. for doubtful accounts........ 22, 29,166 92,660 
Flood loss and expenmse._.........-- RR > a SO 
Loss on fixed assets, sold or scrapped 220,700 146,610 l, 
tt no oaekigueseaeeckhe 113,950 63,805 111,149 
RE RIES EE 15,484 17, 19,93 
Provision for depreciation._...... .- 2, ,575 1,913 ,567 1,865,873 
Add. to reserve for Fed. income taxes 349,294 455,979 18,6 
Surtax on undistributed profits..... 47,485 jit . “i teats 

Profit after Federal income taxes... $1,929,983 $2,740,598loss$5458 494 
Preferred dividends.... -.....-..-. Re ee i, Pe ee 


Consolidated Surplus Dec. 31, 1936 


CG Se, Be. Be. Benton eendanhmendeiednoeninds 


, 1935 $28 422,952 
Liquidating dividend from Textile Realty Co. in 1936-.-.-...-.--. 200 ,000 














Oapitel surplus at Dec. 3], 1906... occcccccccccecceccccs $28 ,622 ,952 
Profit and loss since Jan. 1, 1932: 
- fos SS eee ee eee $3 ,956,854 
Net income for the year ended Dec. 31, 1936.-... 1,929,983 
FS Cin in oo, oni ti eeininemteenn cee einen $2,026,871 
Dividends on 7% cumulative preferred stock... 1,532,860 
Total earned deficit Dec. 31, 1936..................-- 3,559,731 
Consolidated surplus Dec. 31, 1936............-.-.-.-... $25,063 ,222 
Reserve for Contingencies Dec. 31, 1936 
eee Tee, Ba, SG oceaducdudneoindinnwasmandénonbic $863 ,911 
Rental under lease of premises at No. 1 Federal St., Boston, 
vacated—less net rentals collected...............------..- 60,994 
3G Gee GEGEN OP En coucocoedebbodesecuséeeubboosuse 14,633 
Reserve for contingencies Dec. 31, 1936..-......--.----.-- $788,284 


Condensed Consolidated Balance Sheet Dec. 31 
{Including all subsidiary companies except Textile Realty Co.] 


1936 1935 1936 1935 
Assets— + $ LAabtlittes— 
Cash in banks and Bank loans..-...-. 9,050,000 1,900,000 
on hand... .---. 2,955,568 2,040,717] Accts. pay.—trade 1,414,623 1,698,115 
Accts. receivable.11,903,151 9,562,244/ Accrued liabilities. 438,994 210,232 
Inventories - - - - - . 33,566,986 30,533,026| Reserve for Fed. 
Advs. on raw ma- income taxes... 407,922 455,981 
terial purchases. 44,000 }# £..-... Prepaid rentals, 
Accured storage, storage charges, 
rents, int., &c_-. 88,939 80,461 and deposits. -- 44,740 13,819 
Mtge. notes rec. 5% mtge. sec, by 
on dwellings. _- 141,381 165,779 Amer. Woolen 
a Textile Real. Co. 7,670 29,968 Bidg., N. Y. C. 1,100,000 1,100,000 


Res. for conting.. 788,284 863,911 
7% cum. preferred 

stock ($100 par)38,321,500 38,321,500 
c Common stock... 2,000,000 2, ,000 
Capital surplus. -..28,622,952 28,422,952 


b Mill property, 

plants & equip., 

& N. Y. real est.29,428,246 28,286,078 
Unexp. insur. and 











sundry assets... 493,343 331,383 
Profit & loss since 
Jan. 1 '32—def. 3,559,731 3,956,853 
Total......... 78,629,284 71,029,659 Fe 78,629,284 71,029,659 


a The Textile Realty Co., a wholly owned subsidiary, holds inactive 
plants, properties, dwellings, and other assets with an adjusted net book 
value of 1,499,618 as of Dec. 31, 1936 based on 1934 assessed values when 
such values were lower than book values. b After reserves for deprecia- 
tion of $8,940,710 in 1936 and $7,140,046 in 1935. c Represented by 
400,000 no par shares.—V. 144, p. 921. vould 


= ees Sk ee Sere 

Anglo-Canadian Telephone Co.—Pre/. Stock Called— 
Mi Stockholders have approved redemption on May 1 of present outstand- 
ing $3,300,000 of 7% ee. stock ($50 par) at $55 a share and accrued divi- 
dend. Oreation of $7,500,000 pref. stock, of which $3,630,000 will be 
issued immediately as 544% cumu. pref. stock ($50 par), to refund the 7% 
pref. stock, was also approved. olders of present pref. will be offered 
the new preferred on share for share basis, plus $2.50 a share in cash. Con- 
version of the preferred shares has been underwritten by W. O. Pitfield & 
Oo., of Montreal, and Robert Benson & Oo., Ltd., of London, England. 

Offer to holders of the present preferred to exchange stock for the new 
preferred will not be open to United States holders, as the securities of the 
company are not registered with the SEC.—V. 143, p. 3305. ag 


Arcturus Radio Tube Co.—WNew President— 

In furtherance of plans for the expansion and diversification of its produc- 
tion activities, the company announced the election of Clarence A. Earl as 
President. Mr. Earl, who is well known in both the radio and automotive 
industries, succeeds Chester Braselton. 

The company also announced that it expects to make public at an early 
date plans for the manufacture of several new lines of products allied to the 
radio tube business in which it is engaged at present. 














Financial 


In making these announcements, the company stated ‘The radio tube 
industry is in the healthiest en ~ A it has occupied in years. Prices are 
on a sound basis at an average advance of approximately 11% over prices 
prevailing in 1936, and the volume of business is running substantially 
ahead of previous years.’’—V. 143, p. 1710. 


Aroostook Valley RR. — Tenders— 

The Bankers Lay Co., trustee, announced that holders of first and 
refunding mortgage 4% % "bo-year bonds, due 1961, may submit proposals 
until March 11 for sale of these bonds to it to be paid out of sinking fund 
moneys amounting to $12,396 at a price not exceeding 105 and accrued 
interest. The trustee requests that accepted bonds be delivered on March 22, 
on which date payment will be made.—V. 142, p. 1457. 


Art Metal Works, Inc.—Corrected Common Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock (not 30 cents as reported in last week's ‘‘Chronicle’’), par $5, 
payable March 22 to holders of record March 11. Previously regular 
eee dividends of 15 cents per share were distributed. See V. 142, 

1276, for detailed dividend record. The company in addition to regular 
vividends paid an extra dividend of 60 cents on Dec. 17, last, an extra of 
25 cents on Dec. 24, 1935, and an extra dividend of 5 cents per share on 
Dec. 20, 1934.—V. 143, p. 3832. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Feb. 5 Associated Gas & Electric System reports net 
electric oa of 89,114,373 units (kwh.), which is 15.0% above the cor- 
ey a year ago 

he output has been showing increases in excess of 10% since early in 
July of 1936, or for approximately seven months. 


January Output— 

For the month of January Associated Gas s, Electric omen reports net 
electric output of 389,977,559 units peo ), an increase of 45,120,719 units, 
| 7 .1% above the same month last Production for the 12 months 

an, 31 amounted to 4.245.021 138 unite, which is 479,404,099 units, 
je ty 2.7%. above the previous year. 

Gas sendout for January was 5.4% below January of 1936, declining to 
2,078 8.667. 500 cubic feet for the period. This was due in part to the un- 
seasonably warm weather and in part to the floods in some of the area served. 
For the Ly ended Jan. 31, sendout was 5.3% higher than in the previous 


Volume 144 


comparable period, rising to a total of 21,12 760. ,600 cubic feet. 
Consolidated Statement of Earnings and Expenses of Properties Irrespective 
of Dates of Acquisition 
——Increase—— 

12 Months Ended Dec. 31— 1936 1935 Amount 
i RL Nes FR PB lit Serh $94,634,924 $88,160,822 $6,474,102 
ls ia clin bn on So ot dnt a nee ei 13,466,889 12,694,527 772,362 
tn... «na cenmeeomanen 5,847,847 5,355,079 492,7 
ct a de cee 1,650,834 1,548,606 102,228 
ke es 1,289,850 1,220,980 68,870 
ped A a A EAS LG Fpl SOLS. 1,229,141 1,198,607 30,534 





Total gross oper. revenues_._.$118,119,485 $110,178,621 








La 
ro 
on 
a 
a 
— 
o | men! Saar! woaroe-28 


Oper. exps. & maintenance __-_-_. e's .293,576 55, 638, »355 

Provision for taxes._..........- 2.880.657 11 ‘657 955 1,222 702 
Net operating revenue. _____- +44. 945,252 $42,882,311 $2,062,941 

Provision for retirements _-_-_-_-.-- 9.416.882 9,511,117 x94 235 
Operating income........... $35,528,370 $33,371,194 $2,157,176 


x Decrease.—V. 144, p. 921. 


Atchison Topeka & Santa Fe Ry.—Asks for Bids on 
$13,800,000 Equipment Trust Certificates 


The company is asking for submission of bids on Feb. 24 for $13,800,000 
of 2%% equipment trust certificates to mature in 1 to 15 years. The 
certificates will represent 75% of the cost of the equipment that will secure 
them.—vV. 144, p. 763. 


Atlantic Gulf & West Indies SS. Lines (& Subs.)— 
Period End. Dec.31— 1936a—Month—1935 1936a—12 Mos.—1935 














Operating revenues_.-_-_- $2,113,532 $1,982,075 $24,414,559 $21,241,354 
Oper. exps., &c., deprec. 2,125 '851 1.768.884 22.412.645 20,615,978 
ee eee 61 ‘992 39,134 440,724 224,417 
Operating income__.. def$74,310 $174,057 $1,561,189 $400 958 
Other income... ....... 12,069 5,293 63 ,022 86,271 
Gross income. ._...-- def$62 ,241 $179,351 $1,624,212 $487 ,230 
Interest, rentals, &c___- 109,698 118,562 1,381,475 1,485,968 
Net income_______-- def$171,939 $60,788 $242,737 def$998 ,737 


a These 0 pperating earnings are before any year-end audit adjustments .— 
V.144,p.4 


Bastian-Blessing Co. (& Subs.)—Larnings— 











Years End. Nov. 30— 1936 1935 
ES, 222 SSS ciddéwulled debdlbedacsteddid $1,240,801 $764,701 
Selling, general and administrative expenses ______ 818,206 734,867 

Operating DPOTIE. . ccc nccccccceccccsdsssecss $422 .594 $29 834 
Ge nea La colts cc da twebtaiet dikes 62.929 83,404 

alin bin VE Hbselwidedoabautiwe $485,523 $113,238 
err tb. cul J dat Jubb ad ctiditta oslld ,362 32,660 
Pe i a i ab beatin dictd dhl ede bsbat cba 69,950 17,500 

Net income.____________ eee eee eee sabe 211 $63,078 
Dividends on $5.50 preferred stock. .......-.-.-.-- = Saino ee 
Earns. per sh. on 173,665 shs. of com. stock - - -- - ~~ $2.04 Nil 

Consolidated Balance Sheet Nov. 30 

Assets— 1936 1935 | Liabilities— 1936 935 
Capital assets.... $614,693 $600,048 6% pref.stock.... -—..... $286,200 
DE dsbedecwe 9,309 10,370 6% pref. stock of 
Geen Gc ibdececces 174,736 144,278 Russ Soda Foun- 

y Accts. and notes | SRS Shee ecw 357,750 

receivable_ ._—.. 923,259 387,945 $5.50 cum. pf. stk. a650,000 # -—__... 
Inventories. __ _ _. 1,148,750 941,607 x Commonstock.. 868,325 868,325 
Value of life insur- 57,964 39.230 Trade payables - 100,93 81,345 
Notes and accts., _Custs. credit bals- Sa see~::' equnde 

officers & empl- 6,227 2,644 Miscell. payables. - ..._. 31,445 
Long-term rec., in- | Res. for Fed. inc. 

vestments, &c_- 31,950 Seeees Usb stcobadeoc 69,950 17,500 
Deferred charges. - 30,511 40,189 Deferred income... ee oS ee 

Accrued liabilities _ 67,782 23,010 
| Capital and paid- 
in surplus_ __._- b723 ,603 857,072 
Earned surplus- . 422.300 118,660 
Bo i SS zDr348 ,403 








BUEEs cpectmee $2,997,399 $2,292, 905 | ens «coches $2,997,399 $2,292,905 


x Represented by 173,665 shares (no par) stated value, $5 per share. 
y After reserve for losses of $171,289 ($93,939 in 1935). z Treasury stock 
,at cost) represented by 10,340 lg shares common stock and 489 shares 
piwiee stock of Bastian- -Blessing Co. and 1,900 shares of pref. of Russ 

a Fountain. a Represented by 6,500 no par shares at stated value of 
$100 per share. b Paid-in surplus only.—V. 144, p. 923. 


Beauharnois Power Corp., Ltd. (& Subs.)— Larnings— 





Calendar Years— 1936 1935 1934 1933 
Gross revenue___.._ _-_- $1,663,250 $2,872,882 $2,227,555 $1,185,756 
en ee 1,697 ,488 569,374 466 ,682 450,473 
, CN ea fhe ee 1,759,343 1,637,186 1,433 ,928 
rn rs rerere Mae fn 6 lattes «| eae 150,000 
Deprec. & amortization, ----.. cue | FRE St 
Interest income........  ------ Cr1,631 Caen:  - wtibcce 

PR tice et etnae $34 ,238xsur$545,795 $8,175 $848 ,645 


x This amount has been reinvested in the development (as contem maated 
under the scheme of reorganization made effective in 1933), thereby r 


ucing 


Chronicle 





1099 


by that amount the capital outlay for which it was necessary to issue bonds 


during the year. 
Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— . $ Liabtlities— + J 3 
Cost of prop. rights x Capital stock... 1,800,000 1,800,000 
& power devel. .71,194,071 70,799,955] Funded debt. .--- 74,155,900 74,155,900 
Cash dep. as guar. 25, ‘000 25, ‘000 Accounts payable. 216,338 108,563 
Si. cndhinaininoe 380,995 941.362 Int. accrued on Ist 
Accts. receivable... 176,919 278,635}; mtge. bds. of B. 
Amt, due from un- Lt., Ht. & Pow. 
derwriters of B. 2 EY re 593,441 883,875 
Lt., Ht. & Pow. Reserves. ......-.. 134,388 116,094 
Co. Ist mtge__. 4,795,363 4,795,363 
Prepaid charges... 133,979 : 
Deficit.......... 193,739 159,501 
( ee 76,900,066 77,064,433! Total........--. 76,900,066 77,064,433 





. seprnemees by 762,000 common shares of no par value.—V. 143, 
Dp. 


Barber Co., Inc.—New Director— 

H. Gates Lloyd, Jr., was elected a director of this company, to fill the 
veqeney caused by the death of his father, Horatio G. Lloyd.—V. 143, 
p 


Bell Telephone Co. of aoe, hagas eto sil 
Period End. Dec.31— _1936—Mon 935 1936—12 —1935 





Operating revenues. _--_ $5,829,789 $5,326. 879 $65. 654,062 SEL 145,634 
Uncollectible oper. rev. - 14,10 0,63 37 639 
ting expenses. _._ 4,104,095 3.732.720 44,421 ‘976 43 ,425 ‘303 
Operating taxes...._..- 344,940 '338.378 4 ‘947, 171 3,565, 769 
Net r+ tartona income. $1,366,653 $1,236,985 $16,114,282 $13,916,923 
—vV. 144, p. 605. 


oer a Aviation Corp.—Smaller Dividend— 

The directors have declared a dividend of 25 cents share on the 
common stock, par $5, payable March 12 to holders of record Feb. 
This ~~~ ~y-1 ‘with 50 cents paid on 12 and on Sept. 12, last, and 
25 cents per share paid on June 12 and March 12, 1936, and on Dec. 12, 
1935, this latter being the first distribution made since April 1, 1932, when 
a dividend of | cents per share was paid. From Jan. 2, 193i, to and in- 
cluding Jan. 2, 1932, emt quarterly dividends of 25 cents per share were 
disbursed.—V. 144, p. 


Beneficial Loan Society (Del.)—Larger Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable March 1 to holders of record Feb. 20. 
Previously regular quarterly dividends of 10 cents per share were dis- 
tributed. In addition an extra dividend of 20 cents was paid on Dec. 5, 
last, and extra dividends of 5 cents per share were distributed on Sept. 1 


Best & Co.—Earnings— 


Years Ended Jan. 31— 1937 1936 1935 1934 
Net profit after deprecia- 
tion, Fed. taxes, &c.x$1,281,458 $1,133,953 $953 ,448 $711,971 
—- . per apy 300,- 
no par com. 
SPGGachacowceoceoun $4.21 $3.73 $3. - $2.33 


x After deducting surtax on undistributed profits.—V. 144, p. 272 


Blaw-Knox Co.—Chanaes in Personnel— 

The comannny announced on Feb. 6, that Frank Cordes, President, has 
been elected Chairman of the Board of Directors. Chester H. Lehman, 
Vice-President, was chosen as Vice-Chairman of the Board and Executive 
Vice-President and William P. Witherow was elected President to succeed 
Mr. Cordes.—vV. 144, p. 272. 


Bliss & Laughlin, Inc.—Earnings— 
Income Account—Year Ended Dec. 31, 1936 





Ce EE, OS Bs cdi thn cn conmnctniinbabtoboanentbhonad $1,740,374 
Selling, shipping and administrative expemses...........-.---- 818,954 
nn ee caer neaainwanbhaaene ann 88, 
Sr te oe mdesdabbsddubeceoabonuneed $833 ,127 
LIT. TE LR LD Kee OL RO Ap 5,419 





De ee Mk eed aie op ch aah oh 
Income tax de it on tax-free covenant bonds..........---- 
Interest on additional Federal income tax............--.---.-- 
Provision for Federal income and excess profits taxes and 

surtax on undistributed profits. alg St. sete 8 to, QDS AG SP 145,226 


ee Ne ee $667 .583 








es See A 2 a cc ecdouthbhsashoeteahhes 898 205 
Adj. of fixed assets & reserves for deprec. to Treas. Dept. basis 58,589 
ao ee a he Oe he ed en Se $1,624,377 
es, Cs ON Fn etn akenenbabatan : 
REE RAS Sa a a Sg A LE Ps I See re F 437 ,465 


Unamortized discount on bonds retired...............---.--- 
Premium on bonds retired 
Agaitional PeGerel THCOMRS tOMOB. ccaceccocccdecnececcuccseocs 


ey ie Te. ek i ee Be ee $1,105,303 
Earnings per share on 114,384 shares common stock (par $5) - - x$3 .94 


x After dividends paid on 5% preferred stock issued during the year. 
Balance Sheet Dec. 31, 1936 
Liabilities— 


28,980 
23 385 
8,883 





Assets— 








Gn eC Si tcsvocdbscdddaee $236,134; Accounts payable_-......-.-- $138,771 
Accounts receivable... ..- ~~. Soe Ae tse ol cid csc wssodec 212,563 
Den... ,sentaetbaetinne 833,331'Pref. 5% cum. (par $30)--.-.--. 536,880 
Cash surrender value life in- ,Common stock (par $5)..---- $21,920 

surance policies........- --. 39,378} Paid-in surplus. _........-..- 252,138 
Deferred charges..-.....-..--- 15,937| Earned surplus.........-.-.-- 1,105,303 
De a «co ckeddeoudodhed a1,103,985 

sare ere ee BF ER ee eee ee $3,067,575 





a After reserve for depreciation of $1. O71 ,050.—V. 144, p. 764. 


Bonwit Teller & Co.—T'o Recapitalize— 

Directors have voted to recapitalize the company with a new issue of 
200,000 shares of 6% preferred stock, $10 par value, and 320,000 shares 
oO. or stock, $1 par value. The authorized capital stock is now 
After taking this action, the directors declared a dividend of 3-10ths share 
of new 6% pref. stock on each share of new common. 

The new class of 6% pref. stock is redeemable in whole or in part, at any 
time, at $10.50 a share, plus accrued dividends, and is entitled in liquidation 
to $10 a share, plus accrued dividends. 

The new 6% pref. stock in units of five or multipies of five shares may be 
exchanged at the option of holders at any time for full and paid non-assessable 
shares of new common of the company at the rate of 6-10ths of a share of 
new common for each new 6% preferred share. 

Holders of the old preferr “stock, no par value, will receive in exchange 
10 shares of new 6% preferred stock, $10 par value, or they can elect to 
receive one new share of common for each share of the old preferred stock, 
surrendered for cancellation. 

The plan provides that holders of old common, $5 par value, will receive 
one share of new common, $1 par value, for each share of the old surrendered 
for cancellation. 

By resolution of the board, holders of the new common were given the 
right to purchase at any time on or before Feb. 15 one unit of the securities 
of the company, consisting of one share of 6% pref. and one new share of 
Oe at 320 a unit, plus accrued dividends on the pref., if any.— 

D. 


(J. G.) Brill Co.—May Merge— 
See American Car & Foundry Co. above.—V. 142, p. 4332. 
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Brill Corp.— May Merge— 
See American Car & Foundry Co. above.—V. 142, p. 4332. 


Broadway Motors Building Corp.— Amended Plan Con- 
Sirmed— 
The plan of reorganization proposes by the company as amended, was 


ed by Court order signed on Dec. 23, 1 
The aesention ry the holders of fi first m leasehold 6% sink. fund 


mortgage 
gold bonds is directed to the fact that the tax free covenant contained in 
th securing been eliminated 


e the bonds has 
by the 7. This elimination affects the interest payments to be mad 
t likewise og the interest yo made d ~ 


ederal hn 
tar. retron fa for “ta paid at the Ah ta yauens of these at payments. 
— Pp. 3 . 


pion, Brooklyn Daily Eagle—Common Stock— 


and Exchange issued in connection with the registration with the Securities 
oan Commission of 675,000 shares of common stock (par $1) 


© mowine: 
"ives at agent for the stock: City Bank Farmers Trust Co., New York. 
Registrar: National City Bank, New York. aie 

Ca lization—As of Oct. 31, 1936, company was authorized to issue 
3, 000 shares of common stock (par $1). Toere were as of that date 
issued and outstan 2,689,700 shared, and there were held in the treas- 
ury 518,700 shares. Company has no other class of stock. 

H and Business—A Ly AS York corporation in the publi- 
cation of a AK and Sunda politan newspaper, ich was founded 


in 1841 and incorporated in 870 tt "Te is a charter Saleater eff the Associa 
Press. Circulation and goodwill of the Brooklyn “Times-Union” has just 
been saeenen. Has recently contracted for and is receiving United Press 


On ¢ Oct. 30, 1936, the com y organized a a in New York 
under the name of of Brooklyn aily Eagle aoe ies he ow a capital 
of 40, 6% oumulative ag tock (par ~-A 
and 100 shares A Bh. on stock (no par). © this corporation the com 
transferred its real estate situa at = 305 Washington St. and 24 and 
son St., Brooklyn, yf a h 400,000 shares of common s 
@ar $1 ) in ex age the Ben owns preferred and common stock 
the subsidiary, ookdyn Da Eagle Properties 
Dubtenee waeny 2 owned subsi ary of the Brookl Daily i e, the Tri-County 
blishes the “Suffolk Daily Island News,’’ ye de y. 
oO 


Sounty. ret tabieka’ evot its eure contents to the interests 
ty. The Brooklyn publishes on Wednesdays and Fri- 


ws pene weeny peas ed “ lane Talk.’ 

e Brooklyn Daily Eagle Broadcast Co., Inc., a wholly owned sub- 

si By g Pg MO gg Fag e activity to this te has been 

f an on Sere cation, which is still pending, for a broadcasting permit 
ommunicat mission. 


the 
with the Fed Joint Publication of ‘‘Eagle’’ and ‘“‘Ti Union .”"’—Com 

oO sé s*? a ee mes n ’*? pany 
has leased from its wholly owned subsidiary aarti Daily Eagle aed 
ties root the ~~ buildings mentioned a 


The compa has purchased the circulation ana goodwill of the Brooklyn 

**Times Union’’ but none of its tangible assets other than its morgue. This 

——— Y= = give. the weaned a preeminent position in the local news- 
pa 


eB ’ Eagle will henceforth publish both the ‘Times 
Union” and the “Bagle”’ in the Eagle pane as ~ te newspapers. The 
**Eagle’’ will continue as the same den ocratic pa it has 
+ since 1841. The editorial policies P the Times Union’’ will be con- 


Purpose of the Issue—Of the 1,075, mynd shares of the company’s common 
Daily Eagle my eden Corp. fe th “s woh ra - oe akan hn 
or e DUFpOse 0 ro or a conversion 
vee on the Properties’ preferred s 300, ce Sth of rater en 
stock have been optioned to the principal at Cnkiertahie by the com 
and are to be sold directly to the public, and the proceeds from the e of 
such shares will accrue to the com ¥; 375,000 shares of istered com- 
mon stock are now owned of by ’ brooke ishing , Inc., but 
have been tae to the principal underwriters aay by MM : Brenton ¢ Goodfellow 
President of the com ~ AR and of Brooklyn Publishing Co., Inc., and will 
ye offered to the publ lic the underwriter has exercised in full its option 
to purchase the above mentioned 300,000 shares from the company. The 
= from the sale of this 375,000 ‘shares will go directly to . Good- 
ow. 


rooklyn Daily 


es Corp. (which aoe , estimated to be 
,000, as follows: for the payment of the purchase = of certain assets 
uding circulation and goodwill of the Brooklyn ‘“Times Union,’’ - 
015; for the payment of commissions which will become due to one 
Rosenbaum, for certain services rendered in connection with the acquisi- 
tion of certain assets of the Brooklyn ‘“Times Union’’ estimated at not to 
exceed $21,000; ¥ the payment of notes of the company in 
the aggregate ‘ em _— of $ ,000 now held in equal amounts by 


stock of Brooklyn Daily Eagle Propert 


the re and the Brooklyn Trust Co.; for the payment of 
es of the company in the princi ‘amount of $265,500 
eld by i Boy Mail Publishing Co. of R dparne an., and the estimated 


balance of $7,235 for general te purposes. 

The net proceeds to the company from the sale of its common stock will 
be $1.089 per share.  § this amount $1 will be credited to capital stock and 
the balance of $.089 will be credited to paid in surplus, such allocation to be 
made by the board of trustees 

Underwriting—The principal underwriter, Falvey, Waddell & Co., Inc., 
New York, has made a firm commitment to purchase from the com any 
24,000 shares of 6% cumulative preferred s yer $25) of its Page my ary, 
Brooklyn Daily Eagle Properties Corp., at $21.25 per share 

The 675,000 shares of the common capital stock offered un a enie’ pros- 
pectus are to be sold at the following prices: 300,000 shares at $1.7 
share; 125,000 shares at $2.25 per share; 125,000 shares at $2.50 per ure, 
and 125,000 shares at $2.75 per share. These prices may be varied from 
time to time by the principal underwriter. 


Statements of Consolidated Income 
Including Wholly-owned Consolidated Subsidiaries 
Years Ended Dec. 31 10Mos.End. 
1933 1934 1935 Oct. 31, °36 


$3 400,612 $3183. 318 $2,596,602 
3,671,846 3.381.847 2,763,973 








ay ey So rebates, 


discounts $3 377 ,083 
Oper. and other expenses 3,570,411 




















Operating loss_..... $193 328 $271,233 $199,529 $167 371 
Other income... ..._.- 72,032 102,782 98 ,369 86,473 
Operating loss_.__.. $121,295 $168,451 $101,159 $80 ,897 
pm 117,034 131,785 128,654 93 329 
Net loss before prov. 
for N. Y. State fran- 
Beet pil ne $238,330 $300 ,237 $229,814 $174,227 
Prov. for N. Y. State 
franchise tax... -- 1,596 2.712 2,304 1,529 
PS, oe ek Se $239,926 $302 ,950 $232,118 $175,756 
Balance Sheet as at Oct. 31, 1936 
Assets— Liabtlities— 
ia hl tain ee hen a a at Cl $126,602 | Accounts payable (trade) - - - -- $155,415 
Marketable securities, cost. _- 456 | Accrued liabilities.........-- 84,408 
Notes & accts. rec. (net).__-_-. 302 ,600 | Other current liabilities. --- - 98 ,265 
PPE 6 ns che weain bad vows 69,081 {| Deferred income.-._._._._.-- 3,047 
Other current assets......_-_- 14,234 | Long term debt..........--- 505,500 
a 1,482,748 | Capital stock (par $1) wit fein: 2,689,700 
Fixed assets (met) ........ __- 442,957 | Earned surplus..........-- . 256,362 
Name, circulation, &c_.___.__- 1,308 ,400 
Deferred charges...........-. 45,620 
ad bade dutink ute sa $3,792,698 on a he ae ik $3,792 698 





—V. 143, p. 4146. 


Feb. 13, 1937 


Chronicle 


Brooklyn Daily Eagle Properties Corp.—Preferred _ 
ps fete EH Wad addell & Co., Ine., New York, on Feb. 
offered 40,000 shares of 6% cum. conv. pref. stock of the 
corporation (a subsidiary of the Brooklyn Daily Eagle). 
The pref. stock was offered at ee ($25 a share) and is con- 
balan oi into common stock of the Brooklyn Daily Eagle 
at the rate of 10 shares for each share of the preferred stock. 
agent: Oty Ben Tepes fe 22 William S8t., Bent Y. 
City. Registrar Trust Co., 160 Broadway, N. Y. Cit 
usiness and Capite corpora 


Oct. 30, 1936, wit eager RS ye utstandi 
of 6% cum. conv. pref. stock (par $25) and 1 —— a Se par) common 
nom. Pe de and common stock are all y the Brooklyn 
e 

The a AES stock is callable at $26.25 per share plus dividends and 
convertible into the Brooklyn Daily Eagle common = per $1) at a 
— of 10 shares of common stock for one share of the ne F referred 

rooklyn Daily 


ac vide for the conversion yy 400, 
hy Hy stock are y the company. 

ts organization the company has acquired the above-mentioned 
400, "000 oe of the common stock of Brookiyn Daily Eagle Py has also 
acquired from “w~ 3 corporacion the title, subject to a mortgage for $990, 000. 

to two parcels of pore © t 305 Washington St. and 24 Johnson 8 

Brooklyn, N. Y., issuing i saymane eg to the Brooklyn Daily Eagic 
the 40.000 shares of 6% cum. conv. pref. stock and the 100 shares of com- 


mon stock of the company now outstanding. 
All of the stock of the company, both an ie eagle and common, has been 


issued and is now held by the Brookl 
Property— Assets sang  § gi and dings at 305 Washington St. and 24 
Johnson 8t., Brooklyn, w psi par ther with 400,000 shares of 
Brooklyn Daily Eagle a ee alae ($1 , it — bs purchase from 
the Brooklyn Daily Eagle, an in consideration therefor 
all ao its authorized preferred stock, 40.0 ($25 par) and 100 shares 
common stock. One of these structures, facing the 
ridge | laza, is now a general office buil a Three other unite adjoining 
this building and abutting on Johnson Adams Sts. form the present 
publishing plant of the Eagle. The — B the ee fant ae an 
of the properties acquired by this com $2,990,713 and was carri 
on the books of the. Brooklyn Daily agio at "hss. 31, 1036. at $2,158, ari 


after depreciation. 
The real estate and buildings were conveyed on Oct. ae ga by the 


Brooklyn Daily Eagle to Brookl Daily Eagle re aS p. subject to 
the lien of a mortgage in the cipal amount of hich is to be 
amortized os the rare ° tnd pent enmualiy Brookl ae Daily Eagle 


Properties 2. t assumed the liability wader the bond 
Lease to the cokhn Daily Eagle—The Brooklyn Daily Eagle (N. Y.), 
has executed an agreement of lease in writing with the couapasy under which 
the a ny has leased to the Brooklyn Daily Eagle the two buildings at 
305 W n St. and 24 Johnson S8t., in Dreokivn. for a term extending 
to Des. | 31, 1959. The Eagle intends in one of these buildings to contac 
its newspaper publishing business. Under the terms of lease, the 
has to pay to the company until Dec. 31, 1939, an amount sufficient 
to put the ee in funds to declare — y the quarterly dividend on 
the outstanding 6% cum. conv. Dee but no ven less than 
$5 833.33 og month. From Jan. i940 until ay 3l, the Eagle 
is to pay the company an amount a to put the pe. 4 funds to 
declare and pay the dividends on the so —_ = in Y addition an 
amount sufficient to enable the company to re ase or retire at a price 
not exceeding the call price of such stock ($26 5 per share) $50,000 of such 
preferred stock in each year and in no event a rental 4 less than $120,000 
a yt *. pave ble in monthly instalments of $10,000 each 
n the Eagle sprees y during the entire term all taxes and 
euumane levied —— the Donel premises as they become due, ther 
with the annual interest upon the first mortgage of $990,000 now a lien on 
one ety On. — and held by the Union Central Life Co. of Cin- 
Purpose—The 40,000 shares of 6% preferred stock has heretofore been 
issued by the company tgether with “its entire common stock (100 shares 
no par) in payment for the acquisition of the real t= 4 now owned by 
the company and of 400,000 of the common stock ($1 par) of the 
Sy ge Daily Eagle. Therefore, none of the proceeds from the sale of 
the 6% D stock will come to the company. Al|ll of the proceeds will 
0 to 2 present owner of the 40,000 shares of erred stock of Brooklyn 
aily Eagle. The ae Daily Eagle intends to use such net proceeds 
in payment of the purchase price of $600, 015 for 


certain assets, includi circulation and will, of the Brookl Times 
Union, which the B —e ee Eagle contracted to to acqg . The 
be used to pay the expenses pe a 


balance of such net oy 
the registration of the 6% of which ex apenas ope 
borne by the Brooklyn Eagle and ‘in ial liquidation ee the —~ 
debtedness of the ay aily Eagle and for its general Am 
Bae In connection with n acquisition of the ‘Times Union, the “the Brooklyn 

aily Eagle agreed to to L. N. Rosenbaum for ces rend a 
sontuaienen of $16,000 and is in Y sddition 1% of ~ 2 moneys received from the 
sale of the common stock of the Eagle and of the preferred stock of the 
company, in excess of the first 28,236 shares. 

Joint Publication of Eagle and Times Union—Included in the nnd Toft 
mentioned above is a modern nomepeger 5 uilding erected in 1930 and 
of © Com CO mere han 5) 00.000 t has a capacity far in excess of 
needs of the Eagle. To take advantage of that senetion the eets tee 
p the circulation and goodwill, but none of the tangible assets of 
the Times Union eg its Ay y- 

The Brooklyn Daily Eagle henceforth publish both the Times Union 
and the Eagle in the aa plant as separate newspapers. T 
continue as the same independent eqpemmate pane it has been since 1841. 
The editorial policies of the Times Union continued. Under the 
joint publication duplication of expense will be eliminated wherever possible. 


Balance Sheet as at Oct. 31. 1936 
Assets— 








Land & buildings, $2,990,721; less reserve for depreciation, $836,881. .- ~~ $2,153,840 
TTI ABI RE 00 BT AI alg Sih Tein ae Sto Dita Ta 3,114 
Securities of affiliate—Brooklyn Daily Eagle (held for conversion) _..-_-.-.- 400, 
Me éncaneecouccconcebbésndnlabbindaen dine ie a $2,556,954 
Liabilittes— 
es rec Mn CN ia i a Eno ee a $1,000,000 
Comgsmon stock (100 GRATES RO PAF)... wenn cccccccccceccccccseecese 563,840 
Mortgage payable, $990,000; less instalments due within one year—in- 
cluded as a current liability, $30,000... con ccc ccccccccccccccccccs 970,000 
Mortgage payable—instalment due within one year_................- . 20,000 
Indebtedness to affiliated company _...................--....-- eee 3,114 
Boas « cnecesaoctbbadtbhcibenidssboadindswctebseccostinwa $2,556,95 


—V. 143, p. 4146. 


Brooklyn Edison Co., Inc.—Earnings— 

Period End. Dec.31— 1936-——-3 Mos.—1935 1936—12 Mos.—1935 
Sales of electric energy 

OER open 20" 340,385,479 314,531,939 1243122927 1149657962 
Operating revenues— 

From sales of elec. en. $12,510,637 $11,143,326 $46,444,482 $45,492,355 

From miscell. sources - 530,871 1 ,399,903 2,086,991 2.775, 133 


Total oper. revenues_$13,041,507 $12,543,229 $48,531,473 $48,267,488 
Operating expenses. _ - - . 5,958,105 5,444,456 20,930,424 19,927,328 
Retirement expense.... 1,356,309 1,209.899 4,888,489 4,648,914 


Taxes (incl. prov. for 
Federal income tax)... 2,289,900 2,543,773 9,435,000 9,728,500 


Operating income_... $3,437,194 $3,345,102 $13,277,560 $13,962,746 
97 653 469,86 zt 


Non-oper. revenues- - -- ‘ 100 
Non-oper. rev. deduc’ns Dr27,377  Dr2i,275 Dr89.843 Dr121,762 

Gross corp. income... $3,545,478 $3,421,480 $13,657,584 $14,458,084 
Int. on long-term debt - - 596,545 837,258 3,021,529 3,349,030 
Misc. int., amort. of dt. 

disc. & exp. & miscell. 

deductions. ......--- 28,472 77,569 219,321 400,579 


Net income-.---.-.-.-.. $2,920,461 $2,506,654 $10,416,734 $10,708,475 
—V. 143, p. 2828. 
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srown Shoe ) Co.—N ew Director, &c.— 
Alfred White been elected a director of this com e board 
also eeoved sted Clark. = as Vice. -President and saemnber of | 1 .. eneoattve 




















was promoted to sales , ling the 
vacancy y onteed by Mr. Gamble’s election.—V. 143, p. 3999. 
Building Products, Ltd.—Zarnings— 

Calendar Years— 1936 1935 1934 
Net operating profit............._. $372,728 $207 ,233 $190,460 
Interest on investments.._.__.____. , 46,604 56,132 
Profit on investments.____...._.___._. 38,618 22,310 33,001 
Recovery of deprec. prev. prov. on 

props. sold during year........... -.... 4 ER apie em 

en CS iin hii ceekbkX $449 405 $300,910 $279,594 
Prov. for depreciation.._........__. 43,469 44,464 50,14 

e my amortization of fixed 5.146 
enrtiathhinitatiiieacubeln. °) Se tarts Ie De 45,1 
Twas. < to conting. POSGPVO. «. .2.5<-ce ae S aah aseeee 
ot x bonuses paid to executive meenriee Leak! AD MP TRE 
DMs ebb adechsbodanetined 75.100 ae. éuadhine 
PR Sank co pbchackbuvetess 3,260 2,080 1,880 
Prov. for Dominion and provincial 

| Ra i eR 46 ,625 24,618 28,206 

Net eee ae suet esis. dicta $271,119 $153,158 $154,216 
Common dividends. .._..____.____. 235,650 151,057 151,057 

Balance, surplus.___..____.___._- $35,469 $2,101 $3,158 

Comparative Balance Sheet Dec. 31 

A 1 1935 Liabtlittes— 1936 1935 
Land, bidgs. & eq. $648,383 $538,283|x Class A stock. ..$1,438,110 $1,438,110 
Stock on hand.... 475,995 419,474) y Class B stock... 45, 45, 000 
Accounts receiv... 312,749 231,522| Accts. payable, &c 149, ‘301 52,776 
Other acets. receiv 16,536 8,348; Prov. for Dom., 

Notes receivable... -..... . 27,648] Prov., &c., taxes 54,070 28,022 
Investments ..... 1,211,200 1,193,200] Res. for conting.. 212,921 229,215 

PAT ee EE: 22,208 119,350] Surplus.......... 797,251 764,287 
Deferred charges - 9,582 9,585 

eee dinave ts $2,696,654 $2,557,409" Total._.._._ -. $2,696,654 $2,557,409 

x — ey by 116,346 (non-voting) class A shares (no par). y Re- 
presented by 4,500 (voting) class B shares (no par).—V. 143, p. 3834. 


pullock s, Inc.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Feb. 25 1 to holders of record “Feb 1 ll. This com- 
are with an extra dividend of $1.50 m3 on Jan. 26, last; a regular divi- 

end of 75 cents paid on Dec. 1 and on 1, last, ‘and quarterly dividends 
of 25 cents per share previously distributed, “ addition, an extra dividend 
of 50 cents was paid on Dec. 16, 1935.—V. 144, p. 606. 


(F.) Burkart Mfg. Co.—Larnings for Years Ended Nov. 30 














Net sales $1 188 983 $1 116468 $2 363 813 $1 Eire 848 
— of 0 a ; sold, sell. tes ‘as pues 1 pennane 1,023 on 
m gen. exps__ : ‘ d , 
Depreciation PSR a 33 ,909 33 439 46 607 49 379 
Operating B pies wall $1,004,474 $732,720 $320,889 $131,790 
Other ch aaa RRS Cr6 495 4,158 25,226 17 ,563 
Prov. for ‘ed. & Sta 
inc. taxes (estimated). y163,363 y128 ,362 46 ,000 19,000 
BvGS MEGEES . oS cccces $847 ,608 $600,200 $249 ,664 $95,226 
Previous surplus ______ 837 ,912 458 ,261 259 ,268 132,019 
Miscellaneous credits_ 422 245,449 13,124 32,482 
Total es $1,685,942 $1,103,910 $522 ,056 259.727 
Miscell. d a. 2S 28 .536 a. EO OS . 461 
Divs. on pref. s aiid 60,035 ‘ ee 
Common eividenhe.~ er. AMIR gh SE MME se PI A ll? BS el 
a a i ta ait ae we $1,427 ,596 $837 ,912 $458 261 $259 ,267 
. per sh. on com... x$5.7 $11. $4.11 $0.64 


a After ge § effect to proeee-ene stock split up. 

y Income excess profits taxes. Adjustment based upon examina- 
tion of income tax returns by Bureau ‘of Internal Revenue: “Denreciation 
eaanowes, —— to rag in prior years of wees 449 and loss on timber 

lands disallowed of $1,000. a Amount segregated and set up as capital 
surplus representing the excess “of stated vou of capital stock purchased in 
prior years over cost of such stock of $76, 


Balance Sheet fo s09 30 








Assets— 1936 1935 Liabilities— 1936 1935 
Pi iihtounsenaed~ $364,000 $45,083 Trade accts. pay.. $68,383 $44,702 
a Receivables - 536,134 431,511 Accrued expenses. 15,467 16,640 
Inventory __..... 851,563 824,277 Income and excess 
Cash value of life profits taxes— 
insurance... .-_- 66,273 60,868 estimated _ __--. 162,000 130 ,000 
Traveling advances 250 468 Compensation ins. 
Timberlands at cost 15,278 15,278 i. .  asene RR rater 
b Land, bidgs., ma- c Preference stock 672,775 710,675 
chinery,equ.,&c 628,960 463, 023 d Common stock. 135,819 45,273 
Unexpired insur. | Earned surplus... 1,427,596 837,912 
premiums, &c_. 20 ,043 18,074 Capital surplus... ---.-.-. 73,379 
WS Lioduiwa $2,482,501 $1,858, 582 | PA Op brains $2.482,501 $1,858,582 
a After allowance for doubtful, &c. of $15,000 in 1936 and $10,000 in 
hey! b After allowance for depreciation of $565, 615 in 1936 an as. 121 


in 1935. c Represented by 26, 
shares in 1935. d Represented. by yh 
no par shares in 1935.—V. 143, p. 


Butler Hall, New oS ig ai 
Holders of distribution warrants given in connection with the reorganiza- 
tion of Butler Hall Apartment Building first mortgage serial 6% coupon 
gold bonds are notified that there is now available at the office of Conti- 
nental Bank & Trust Co., 30 Broad St., New York, for distribution, the 
balance of funds heretofore determined by the Court to be due such holders. 
second and final distribution amounts to: 
$ .23 on warrants numbered C 1-715; 
$1.15 on warrants numbered D 1-573; and 
$2.30 on warrants numbered M 1-792, 
and may be received upon the presentation of such warrants accompanied 
by properly executed ownership certificates.—-V. 143, p. 1715. 


California Art Tile Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1.75 cum. conv. class A stock, n Spee. ve vee 
payable March 1 to holders of record Feb. 20. Dividends of 
share were paid on Dec. 1 and on Sept. 1, last, and compares with She aval 
paid on June 1 and March 1, 1936, P his ‘latter being the first distribution 
made since April 1, 1930, & a regular quarterly dividend of 43% cents 
per share was paid —V. 143, p. 3140. 


Canadian International Investment Trust, Ltd.— 


Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account 
of accumulations on the 5% cumulative preferred ro ar $100, payable 
March 1 to holders of record Feb. A similar distri seaieen was made 
on Dec. 1, last.—V. 143, p. 3308 


Canadian National Ry.—Larnings— 
Earnings of System for Week Ended hes aha 
Gross earnings. ___.....----------- $3,374.104 $3,005,083  $369°021 
—V. 144, p. 026. 


Canadian Pacific Ry.—T7'o Resume Preferred Dividend— 
The directors on Feb. 8 declared a dividend of 1% on the 4% non-cum. 
pref. stock, par 1 pound, payable April 1 to holders of record March 1. 


ll 3 B10 $1 per shares in 1990 and & > pes 
19 $1 par shares in 1936 and 45,273 
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This will be the first dividend paid since Oct. 1, 1932, when a semi-annual 
dividend of 2% was paid. 

he company issued the following statement in connection with the 
current dividend: 

Upon consideration of the ——: of the company's operations in 1936, 
and having in view its obligations as guarantor of the interest -. certain 
securities of the Mineapolis St. —: “.. — Ste. ty mj 
directors have declared a dividend fro of 1936 o Fin, = _ 
Prop ence stock, payable April 1, 1937, en Ceaseh ders of record 


‘The year's Sagas ew — ya the rate of dividend on the preference 
stock, have the very unfavorable drought conditions in 
th e territory served by orgs & po wy bane dy Ade gt which resulted 


in substantial curtailment of the earnings for the last quarter of the year. 
Earnings of System for wee Ended Feb. 7 


1936 Increase 

Vv lad oo nog thdedbeadwecble $2,407,000 $2,181,000 $226,000 

Carib ytidiinined: Ltd.—Report to Stockholders— 

The report of the board of directors dated Jan. 8. 5 states in part: 

Company's chief asset consists of 20,868 shares of stock of Colombian 
Petroleum Co. Salar on assets include cash, accounts receivable and market- 
able securities of approximately $245, 000, an investment in a leasehold 
in Texas of approxima 000, and an a tnvestenens in Astillero Oil 
Corp. = approximately roth 

é't meeting of s olders held July 10, 1936, the certificate 
of “incorpora _———- —— amend to increase the number of shares from 


800 Lat oe 2 OG B00 taaas oF the bxiaa bor Gaaee. None 
of such additional ae has yet — ued. 
Proposed ook ase 4 + etroleum Co.—At the ourned 
special meet Ad stockholders held Nov. 25, 1936. approximately 70% 
the stockholders gave proxies in favor auth the sale of com- 
Pesé than 2 20, shares of Colombian P: ome . for $2,000,000. 
of the stockholders core the sale. However, the board 
By he. it is bmit the matter of “ero sale and is 


‘necessary to resu 
co meeting. of stockholders for Feb. 16, 1937, 


om Ray 
after the annual meet 

Prior to the date of the adjourned stockholders’ meeting on Nov. 25, 
ew the board had undesstentl that the Texas . and Socony-Vacuum 

il Co., Inc., which companies control approxima y 80% of the stock of 
Colombie Petroleum Co., were not interested in a Carib’s minority 
interest. The letter to stockholders accompanying the — “ the ‘oo 
meeting contained a statement to this effect. After t tockholders’ 
meeting, gga oh was learned that the Texas Corp. and Seana -Vacuum 
Oil Co., Inc. to become the ultimate purchasers. Since the vote of 
stockholders on n Ne ov. 25, 1936 contemplated a sale on the basis that neither 
the Texas Corp. nor Socony-Vacu um Oil Co., Inc. were interested as 
purchasers, the board did not Soontiar that it was authortaed to effect a 
sale to these companies without resubmitting the matter to stockholders. 

The offer to purchase Carib’s Colombian Petroleum Co. shares by its 
pein Bp om ope on Dec. 5, 1936 and the board now has no contract for the 
saie of such shares. 

Insofar as the exploitation of the Barco Concession is concerned there 
have been no developments which would lead the board to alter its earlier 
recommendation of a aaie of the Colombian Petroleum Co. shares. Directors 
are therefore asking stockholders to renew the authority to them to effect 
the sale of such shares which authority will be e if a purchaser can 
be found and if at such time consider it desirable Fg with 
. The notice and xy fix a minimum price of $2,050,000 rather 
than $2,000,000 in view Canb’s added expenses and the increased taxes 
which might be incident to a sale in 1937. 

If the sale of the Colombian Petroleum Co. stock is now an b 
stockholders and the sale is carried through, and after provi for ~ 
expenses incident thereto, and a reserve for taxes, the proposes to 
pte the net cash received in oil properties, oil securities ee other 

vestments. 

In order to give the board some latitute in the matter of a sale, the notice 
and proxy for the special meeting of stockholders cover authorization to 
vote for the sale of all or any part of the Colombian Petroleum Co. stock 
at A oversee price not less favorable than that set forth above for the 
en olding 


Income Account for Calendar Years 











1936 1935 1934 
Dividends on temporary investments x$7 327 5,886 $4,125 
Profit on sale of temporary invest -.-. y71,294 yl5, 431 948 
Interest on temporary investments... §§$§-.---. ------ 213 
Dividends from securities. ......... 2,350 Lae. omnia 
TOE SUERTE. ois tka ick hcwodes 971 $23 ,043 $7 .286 
— aso 0 SNE nbsinbiaiaehibtsins eal "1p:044 9,278 11,100 
tockholders’ meetings. .........-.- EERE capone Fare Seas aS ee 
Legal oe and expenses foe | 6,228 2,079 5,465 
ees an oO strar an 
canke Sian en 5.963 8.050.048 
Ce Ne nis, bin ett tlcaadeed abil 1,236 951 930 
Be aa nea 2,202 3,942 1,201 
General and miscellaneous - - - - ~~ ~~ - - 4,174 2,118 2,524 
Net income for year..........-.- $38 ,990 $1,625 1loss$16,984 


x Net income from operations under Texas leasehold after Naess Be for 
depreciation and depletion of $8,564 in 1936 and $7,737 in 1935. y Profit 
on sale of securities, net. 

Balance Sheet Dec. 31 


Liabilittes— 








Assets— 1936 1935 1936 1935 
Cash in banks and Accounts payable. $16,651 $1,103 
on hand. ----- $89,894 $82,177) a Capital stock... 199,755 199,755 
Accounts receiv --. See 8. Sowa Capital surplus... 1,051,123 1,012,872 
Marketable securs. 145,398 111,918 
Investments _ _ - . - 933,776 943,498 
Leaseholds & de- 
velopment rights 85,983 73,763 
Furn. & fixtures -- 2,251 2,069 
Advances to Co- 
lombia office. _ . 242 306 
, NA RC RAgare She $1,267,528 $1,213,730 Tete ise. ska $1,267,528 $1,213,730 





a Represented by 799,020 shares (25 cents par).—V. 144, p. 100. 


Carman & Co., Inc.— Accumulated Dividend— 

The directors on Jan. 29 declared a dividend of 50 cents per share on ac- 
count of accumulations on the $2 cum. conv. class A stock, par $100, payable 
March 1 to holders of record Feb. 15. A dividend of $1.50 was paid on 
Dec. 18, last, and dividends of 50 cents were paid on Dec. 1, tas i 1. June 
1 and March 7. 1936. A dividend of $1 was paid on Dec. 1, 1935.—V. 
143, p. 3 


Carnegie Metals Corp.—Listing—Rights— 

The New York Curb Exchange has admitted the common stock, $1 par 
to listing and registration. The Exchange has also admitted to when issued 
dealings the rights of holders of common stock to subscribe at $1 share 
for additional shares of common stock in the ratio of one additional share of 
common stock for each five shares held. 

Holders of common stock of record at the close of business on Feb. 3, 
1937, are being offered the right to subscribe to additional shares of com. 
mon ‘stock in the ratio of one additional share for each five shares held at 
the price of $1 per share: 

The right to subscribe will expire at one o'clock p.m. Mountain Standard 
Time, on Feb. 23, 1937, and subscriptions are r sired to be forwarded to 
the Phoenix Title & Trust Co., Phoenix, Ariz.—V. 144, p. 100. 


Carolina Clinchfield & Ohio Ry.—Asks for Bids— 

Bond houses have been invited to bid Feb."17 on $1,815,000 24% 
equipment certificates due in 1 to 15 years. The certificates will be guar- 
anvess py Louisville & Nashville and Atlantic Coast Line railroads.—vV. 140 
p. 26 


Carpenter Steel Co.— Transfer Agent— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
and dividend disbursing agent for this company’s 500,000 shares common 
stock of the par-value of $5 per share.—V. 143, p. 3308. 
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Carolina Insurance Co. of Wilmington, N. C.—Balance 
Sheet Dec. 31— 














Assets— 1936 1935 TAabilities— 1936 1935 
Cash in banks.... $151,831 $159,102| Capital stock..... $500,000 $500,000 
Mtge. loans... ... 208, "202 248,770} Unearned prem... 644,349 ,654 
Stks. & bonds.... 1,983, ‘337 1,606,473) Reserve for losses. 129,397 65,731 
Real estate....... 98,990 89,700} Unpaid reinsur... 124,436 144,714 
Unecollected prem. 112,146 111,530| Res. for taxes, &c. 35,000 30,000 
Accrued interest. . 16,696 16,820; Conting. reserve... 100,000 100,000 

PR 1,038,020 931,297 
ee caboose $2,571,203 $2,232,396! Total......... $2,571,203 $2,232,396 
—V. 144, p. 607 


Central Maine Power Co.—Rates Reduced— 
The company has filed a new schedule of rates for its residential and com- 
mercial with the Maine Public Utilities 


step is reduced 
e on a uniform 


lacing the new sched 
ted towns are not af- 


e basis. y two small isolated 
fected by the new rate ‘schedule ps 4 144, p. 766. 


Kentral & ats ey West Utilities.Co.—Par Value Cut— 


t a special meet of stockholders, ry Feb. 5, Re Se EA yabae of 
company s com. stock was reduced to 50 cents gt ny and oe pengetas 
represented by the shares of com i ae en ae Seen of the com- 


1,686,368. lus which 
primarily to absorb the deficit ot app awh. $22,000,000 


will 
created by the recognition on the books of t of A. losses and 
capital adjustments of this company and «fy of f the subsidiary o companies 
recorded in and subsequent to the year 1933.—V. 144, p. 7 


Central States Electric Corp.—Annual Report— 
The investments of the corporation at Dec. 31, 1936 au as follows 


his creates a capi 


North American Co EIR Sip Gm iagueeaignai ee a 489 
American Cities Power & Light Corp., class B......_..... 2,027,255 shs 
American Cities Power & Light Corp., class A............ ,100 


shs. 
to purchase on or before Feb. 1, ed 73,380 shares of 
ty on Utilities Corp. commana at $10 per sh 
In addition t to the 737,189 shares of common stock of "Electric ehorenela- 
ings Corp. owned by this corporation, American Cities Power & Be 
which owned, at De Sth wi sa 
was e year 
During the year, the corporation sold the remainder of its holdings in 
and General Realty & Nobama y Corp. common stock, 
additional shares of American Cities Power 
orp. . The market prices on Dec. 31, 1936 for the 
ties listed above, plus the cash on and cash divi dends receivable, 
less current and liabilities and reserves, make a total of $40,220,364, 
-_ to $37,364,239 at Dec. 31, 1935. 
prices do not ‘adequately reflect the actual value of the corporation's 
enburtey holdings. 


Income Account for Calendar Years (Incl. Subs.) 








1936 1935 1934 1933 

6 Ree, Greene. wc. ee ee $364,446 $1,299,925 
Cash divs. & interest __. f$1 362,114 $776,632 648,139 302 ,852 

Total income.__. _-__- $1,362,114 $776,632 $1,012,585 $1,602,777 

per. <e.. | taxes, 

and discount...  .- 2,137,342 2,130,562 2,211,890 2,328,928 
c Reduction 1 4 value o 

I I nS a 364,446 426 ,952 
d Special naapeenetaiban pptade. \ @heewn. eee 872,972 

Net deficit. ........- $775,228 $1,353,930 $1,563,751 $2,026,076 
Balance Jan. ]1......- def21 ,396,239 def3 ,145, sc b4,320,117 b8,863,568 
iD CC oo a ea Ne 12,462 
Loss on sale of securities - 403 ,355 16,896,537 5,909,154 2,514,837 
po ee RS ee a ee oe wvwee’’ Coase 

erred to res’ve for 
CE ecnamees = gmenee,. - “Seewee > - - eee 15,000 





Bal. deficit Dec. 31 - . .$22,574,233 e$21,396,239 $3,145,783 bst4 320.07 
a Valued at market prices following respective dividend record 
b Consisting mainly of ce of credits accumulated from salen of 
stock dividends. c Reduction in above valuation of stock dividends to 
market prices at close of year, applied in reduction of book value of invest- 
ments. d oo appropriation of balance of above valuation of stock 
— in reduction of book value of investments. e After 








applying ae in prior periods, from valuation of stock dividends re- 
ceived. f Cash” dividends only. g Surplus. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ 3 Liabilities— 3 3 
b Investments-.-.-.45,886,897 46,093,206 |5% conv. debens..13,805,060 14,094,000 
Invest. in wholly Opt. 54% debs. .23,099,000 23,099,000 
owned sub. - -.-- S6.000 = s wdeces Int. accr.on debs. 715,671 722,896 
CO 6 coduboe 843,136 2,065,212! Accts. pay & accr. 
Dividends receiv- expenses. ...... 80,090 104,932 
Cee 6,400 187,809 | Reserves fortaxes. -_..... 149,392 
Unamortized dis- Res. for conting.. 683,639 752,000 
count on deben- a Capital. ....-.-- 31,174,981 31,175,548 
SEwésouvéexée 721,289 853,876 | Excess of par value 
of pref. stks held 
in treasury over 
cost thereof.... 498,573 498,573 
Ps vcctecnen 22,574,233 21,396,239 
OO. ci cvetiea 47,482,722 49,200,103! Total...... .--. 47,482,723 49,200,103 





a 7% preferred stock, issue of 1912, cumulative $100), 75,433 shs.; 
serial preferred stock ( par $100), referred stock 6% series, 101 '240 shs.; 
convertible Lo agrnn stock, optio dividend series, 5 »788 shs.; ; convertible 

preferred stock, option. series of 1929, 36,561 shs.; common stock ( l par), 
70. 130,067 shs. (10,130,634 a 1935) . b Investments, at ave 
including valuation placed by directors upon average Gost; 
received (carried to surplus) oy. “43, D. 747. 


Certain-teed Products Cor -— Option Granted— 

The company has notified the N. Y. xchange that an option has 
been granted to Walter G. Baumhoggers fo th the purchase of 10,000 shares of 
the authorized and unissued common stock of the corporation at $14 
share, 5,000 shares to be taken up during the caren oee year 1937 and 5,000 
shares during the calendar year 1938, and givin r. Baumhogger the right 
to purchase during the year of 1938 any of the 000 ‘of such shares not pur- 
chased during the year 1937 —V. 144, p. 766. 


Champion Hardware Co.—Dividend Doubled— 

The directors have declared a dividend of $1.50 per share on the capital 
stock par $100, payable Feb. 15 to holders of record Feb. 5. This compares 
with 75 cents paid on Nov. 15, last, and 50 cents per share paid on Aug. 15 
and May 15, last, and on Dec. 15, 1935, this latter payment bei 
made since Aug. 15, 1934, when 75 cents per share was paid. 
of 75 cents per share had been distributed each three months from Aug. 15, 
1931, to and including Aug. 15, 1934. Prior to Aug. 15, 1931, quarterly 
dividends of $1.50 per share were paid. In addition an extra dividend of 25 
cents per share was paid on Aug. 15, 1936.—V. 143, p. 2831. 


Chesapeake Corp.—Changes in Collateral— 

The A mney Trust Co. of New York, as trustee for the Chesa e 
Corp. ear 5% convertible collateral trust bonds due Dec. 1, 1944, has 
notte’ ¢ the New York Stock Exchange of the conversion, on Jan. 28, of 
ate 000 0 prkacipes amount of that issue. As a result, 100 shares of the Chesa- 


Ry. common stock were withdrawn from the collateral 
Laren “it as trustee. proteed 
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The Guaranty Trust Co. of New York, as trustee for the Chesapeake 
Corp. 20-year A qoavertits collateral trust bonds due May 15, 1947 
has notified the Exchange of the conversion, on Jan. 28, and 29, of .) rotal 
oh $83.00 canis ai tee tooo. As a result, 1 shares of 


princi 7 
esapeake & Ohio Ry. common stock were withdrawn from the we corel 
oles with it as trustee.—V. 144, p. 927. 


Chesapeake & Ohio Ry.—Obituary— 
. Probert, Vice-President, died on Feb. 2 of pneumonia, which de- 
weheniaet from influenza. His age was 53.—V. 144, p. 927. 


Chrysler Corp.—Annual Report—W. P. Chrysler, Chair- 


man, says in part: 
67,138,391. eo sold 1,066,229 vehicles 
Sales, for 1936, were $6 vol 38 these a 


and earned $62, 110,542 af 


share of common yy cutetendl 
$14 oe ve gg See f “a Dec. eit amounted to ge - 
904,423 96, and n ere $64, 969, 811. “en 
Te ine ae 810.000.000 bank loans ou tanding at th 


the year was d. Corporation now has no ‘debts outstanding other 


current liabilities 


ross ‘ to ropert . plant and equipment d athe year 
wo Baya $21 650 % included among other ang opening 
4. a new Donses Fact © building 9”, moder = eee BD t, the 


the 1 in D mn, Ohio, for = as 
f the corporat on’s plan a . 

a6.. in man ‘oir conditioning equil ment, and provid- 
sare dae at Marysville, ich., for the corporation's service parts 


to ey: —_ Pes 3 at the same ~ fey Fe Py 
for the previous year and, together with am on, amounted - 
211 151 for 1936, The corporation’s taxes in various forms aggregated 
$36 "469,201. 


During the year, the corporation increased its wage rates and continued 
to to pay wage ro higher than the average in RA. automobile industry, 
which, i 


Depreciation was 


is one of the ym wage-rate es in the re. 
The wage rates now paid employees are the h st in the history of 
the corperasen. In’ measure as a result of the change from mid- 
winter to fall introduction of new models and the further devel ent of 
the siabew of manufacturing and parts and sub-assembly inven- 
tories, employment was stabilized to a ter extent than was = 
under previous operating conditions. Bey ph tandard 
and working conditions is notably beyond anything th @ corporation attained 


heretofore. In addition to the sop a the corporation shared its success 
with its ompnovess by ting to three , aggregating about 
,000, the pull. of ee ae A 1% hourly-wage employees and none 

hi A. to ement executives. 
of WI ich 60, 000 shewen of ——— = agp nme A reserved for the pur- 
the corporation a the year 
tion, 44,00 000 shares to trusts established under 


pate +7 “oo trusts. 
outh cars were intro- 
ell received. I 


‘onsolidated Income Account for Calendar Years 
rs 1936 1035 1934 1933 
Cars sold, pass. & com’] 1,066,229 843 ,599 598 ,884 451,734 


Sales ot gutes. & perts...007 138,391 516,830,333 362,254,626 238,675,952 




















x Oost of sales.........- ,038,449 430, '991 675 318,898 ‘897 201,966,051 
ross ns nice taiteretniniil 121,099,942 85,838,658 43,355,729 36,709,901 
Oukns i, Sade deel weal 2'758.242 1,365,468 1,720,943 1,719,985 
4 Total income......-.- 123,858,184 87,204,126 45,076,672 38,429,886 
dmin., selling, 
general expenses - . -.- 47,657,402 40,890,672 30,860,170 20,154,594 
Interest paid & souuee 90,239 2,406,540 2,834,643 4,087,264 
t. ° > 
ere Knadian &e.. taxes” 12,800,000 8,931,095 1,847,023 2,058,909 
Prov. for surtax on un- 
distributed properties 1,200,000 jj -.---- -99444-  <aane< 
Net in for year.. 62,110,543 34,975,819 9,534,837 12,129,120 
Earned surplus Jan. 1.. 65,612,041 39:300:875 5.198.273 27.372.721 
Total earned lus. 127,722,584 74,276,694 44,733,110 39,501,841 
Div. on cmeman a. 52,190, 692 8.664.652 5,432,235 4,303,567 
gp netnes « . Dec. $1- 75,531,892 65,612,041 39,300,875 35,198,273 
es cap stock ou 
standing ---- 4,358,391 4,332,326 4,345,788 4,361 427 
nual ok tee... ee $8.07 $2.19 $2.78 


a Depreciation and amortization have been 


charged to cost of sales and 
expenses in amount of $142,211,152 in 1936, $16,986,564 in 1935, $12,- 
450,953 5g 1934 and $13, 127. ‘419 in 1933. 


Consolidated Balance Sheet Dec. 31 


1936 1935 

Assets— 
Cash on hand and on deposit..............-.--- 46,551,621 57,428,625 
Marketable securities, cost.................... 4,352, r 
Car shipments against B-L drafts, &c......---- 10,460,517 9,326,360 
b Notes and accounts receivable...........-.--- | 8,171,300 10,994,858 
I coe. Se er ee 60,565,447 48,765,679 
pO EE ee ee eee 599 1,316,109 
Real estate not used in operations._..........-.- 2,666,608 2,695,489 
Sundry investments and miscell. accounts-.----- 2.787.858 2,872,374 
Notes and accts. receivable due from officers and 

oo on note rece on nie eatin a ane tee a 208 ,271 174,603 
Inventory in and accounts with subsidiaries not 

ST CE nn ania dbbnindte thaddsadbebow 934,737 823 ,500 
Advances to Pi pup Management Trust------.- 738,709 1,680,913 
2 ons ow dings, machinery, equip., dies, &c... 60,229,755 53,577,484 

TS EM PATRI PG ea 00 20 FREE IO 
Prepaid insurance, taxes, &c..............----- 2,127,961 2,165,573 











te . .. 4ecueuabenntandteddatounéatubaes 210,676,184 193,510,531 
Liabilities— 
Accounts payable, accrued payrolls, &c......--.- 60,296,714 52,311,816 
Accrued interest, insurance, taxes, OR Re 835,16 658,481 
I nn i i ne ©14,000,000 8,931,095 
Notes payable to banks, due April 25, 1936...... ----..- y ’ 
Due April 25, Vick évetubbatditedusbdadae ed’... aiete ,000, 
Reserves for contingencies, &c......----------- 12,224,833 9,616,449 
Cantal G60Gs ClOF Be ccucsnddwnnanscoreesetoks 21,791,955 21,661,630 
Capital surplus applic. on account of repurchase of 
SEE GGG ns bd. crdidab cddtihabktidindiens 629 ,920 760 ,245 
RR eT my Es EP ere ee 25,365,707 23,958,774 
me a a es een 75,531 1,892 65,612 (041 
RO. ok debit did mudbGeuan sth aban éiendn oben 210,676,184 193,510,531 


a After depreciation of $57,375,361 in 1936 and $61,099,315 in 1935. 
b Less allowance of $51,664 in 1936 and $59,030 in 1935. c Federal, State 
Se income and excess-profits taxes and surtax on undistributed 
pro 


To Pay $1.50 Dividend— 

The directors on Feb. 10 declared a dividend of $1.50 per share on the 
common stock, par $5, yy Ary March 13 to holders of record Feb. 20. 
This Comgnren ‘with $5.50 paid on Dec. 14, last; $4 paid on Sept. 15, last; 
$1.50 on June 30, last; $1 on March 31, 1936; 75 cents paid on Dec. 31, 
1935; 25 cents paid each quarter from March 31, 1934, to and ae vigor 
Sept. 30, 1935; 50 cents . - on Dec. 31 and Sept. 15, 1933; 25 cents pai 
each three months from 2, 1931 to Dec. 31, 1932, incl., and 75 cents 

~_ er share quarterly veal April 2, 1926 to and incld. Sept. 30, 1930. 
addition, extra dividends of 25 cents per share were distributed on 
Sent. 30 and June 29, 1935, and on June 30, 1934. 


Increases Wages— 

The corporation announced on Feb. 9 a wage increase of $13,000,000 to 
$14,000,000 annually covering all its employees. The average increase, 
on the basis of the increase made last May, is estimated at 10‘% per employee. 

The increase will apply to all Detroit shop workers of the various branches 
of the corporation, including the Chrysler, Plymouth, Dodge and De Soto 
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ove. ee the 67,000 employees of the corporation, about 59,000 live 
n the 

The tion issued the following statement: 

“In respons to inquiries it was stated at the office of the Chrysler Cor 
Feb. 9 the corporation had @ an increase today which, on t e 
basis of last. year’s 0 opaynees will amount to approximately $13 ,000, 000 to 
$14,000,000 a year.’’"—V. 143, p. 3994. 


Cleveland Graphite Bronze Co.—Earnings— 








Calendar Years— 1936 1935 1934 
Net income after charges, deprec. 
Federal income taxes............ any ttt pas $1,273. 117 $510,803 
Shares — had, epamoneu 1,920 ae tt, 
x After Meducting | $65,444 for Federal $5.95 tax. Before 
on for un buted ts tax, net fie i “tee your 1936 was 
304 1103, equivalent to $4.50 per sharea.—V. 143, Dp. 3994. 
puns ee Plow Co., Ltd., (& Subs. )—LZarnings— 
ee Statement for the Year Ended Nov. 30, 1936 
pare Vittetibbh Héws die deedetubuibba hudbuicddbaateddad $355,111 
mony hae SVEN oo ok Cctcebicocndccecdbdévoed ccedsedteuues 28 ,026 
ON i a dil an SS Ue Ub dda ecndadebbcbbndsédeuvet $383 ,137 
De DOERETOMER. «. & odd ivibwd dvcdtcstéseococsveseduuccete 31,822 
’ MBn.nc co esvccbosdvetdsased déeeebbese deédbeawodt 1,600 
== -e<-s eee ee ee eee HO eH OO Oe eH HHO OH ee BC eee eC BT eee eee eee ,033 
Deproviaci Beer eiiines sual gs and eq uipmen SAsuinbu oh Sua etseUulece i 1 Ob 
on MSR icink. i one duaedduedeves : 
Uncollectible accounts of > eh a AL PTS Re 16,967 
Provision for Dominion and Provincial income taxes. -...........-. 4,273 
Oonmsolidated profit for year... . «66 coc cccccccccccccccccccce $21,487 


Note—Uncollectible debts of the parent company have been written off 
agaiust reserves. 
Consolidated Balance Sheet Nov. 30, 1936 











Assets— LAabtlities— 
Land, bidgs. & equipment. .-_a$3,819,198 | Capital stock .............- c$6,382,876 
Pats., trade marks, goodw, &c 1| Bank loans—Secured........ 1,717,000 
Invest. in Canada Carriage & Accounts payable... ........ 57,301 
Ss IES Swadbtodiine b471,213)| Res. for Dom. & Prov. inc 
TRVGROOTIED. 2c ccocccccccccce F SF fae Syn nN 4,273 
— & notes receivable. .. .. 2, ,633 | Unclaimed dividends. -...... 12,477 
Def. charges to future opers-.. 34,839 | Contingent reserve. ........ 435,000 
Cash in banks & on hand... _. 113,944| Capital surplus. ............ 971,247 
Consol, earned surplus. ...... 79,420 
Wa ssiuidtstidcactadebiiice OD. FSD. G04T | Beth. coneseccddsisodviitiivda $9,759,594 
a After reserves for depreciation of $1,793,052. b After reserve of 
$87 ,687. c Represented by 300,678 no par shares.—V. 140, p. 4066. 


Commonwealth Investment Co.—Annual Report— 
The following tabulation indicates the progress of = company over the 
past four years: 


























1932 1933 1935 1936 
ty net “assets ss datiaiis il $35,485 $70,544 $18 372 $647 ,601 $2,294,200 
No. of shs. b, Guassaasling yl6 ‘602 26 .960 000 142,000 400.000 
Net asset val.persh.x. $2.12 $2.62 $3.20 $4.50 $5.74 
No. of stockholders __- S 26 101 241 1,410 
x After reserve for taxes. y Adjusted to $1 par value shares. 
Earnings for the Year Ended Dec. 31, 1936 
ERS GHEE GAVE 5nd d cdoceccccdeunssbesnebaseseseasa $53 ,600 
Pi Biimcdd eo debebe cad cag cb cohotneends docdeecne die 8,458 
EE POUR. nc cebbd da cddbddarecdaddtabduacuncbedtke $62 ,059 
b URS e ddd med seSdEHOSds deSEDEREDEK OVE DeOHeehESS SE 13 ,307 
cei sactetitincih thentine entails tntk tadbenmialientiiatsinaenisene nee ail 688 
ED SRBRINE on nie bionenctindectédincneadanedanesh<endatine 8 ,063 
Net gain realized from sale of marketable securities... ......... 87 ,897 
Net income before yrovson for Federal income tax........ $235,960 
Income and excess profite taxes... .... 2... 2. .- one ono ewes 2,512 
Surtax on undistributed profits. . . .... ccc ccccccccecceccene 136 
ee ne Ge Se FORE «.. conc ncccacecccsouceencnnenntehe $233 311 
Be SS, GUN. De SEn o oo cccccencneenntseouscouseens 13,542 
5 A ais Gu dnahbbes ddoodeeethebesbeuasitaeibala 246 ,853 
BF cnn o disvidn mb ceedenednedutulbnbh beiddunh dabtetbe 232 ,000 
Earned surplus, Dec. 31, 1936-......-..--...-...---.-... $14,853 
Balance Sheet Dec. 31, 1936 
Assets— Liabtlittes— 
Cash—demand deposits... --. $356,331] Accounts payable..........- $3,773 
Interest receivable... .-.-.-.-.-- 913 | Accrued taxes............... 5,816 
Invests. in market. securs..... 1,634,123} Com. cap. stock (par $1)_.... 400, 
ee 1,566,924 
Earned surplus. ............. 14, 
Bs cn Lbvddtbiodiewccotls $1,991,367 BOGs ds oc ccedodeee stn ea 





Note—Investments in marketable securities at Dec. 2h. Jtes. market 
yng aggregated $1,946,546, which amount is $312 ie exoets of 
e cost less reserve for decline in market value.—V. ia - 


Commercial Credit Co.— Annual Report— 


A. E. Duncan, Chairman of 4s, Board, states in substance: 

Rn. Interest and Discou Charges—Gross volume of all receivables 
P one aryoesed during 1956 were $789, 418, compared with $525,999,303 
or 


Net Tia from o ye available P ys consolidated interest and dis- 
count charges for 1936, after charging off or Frith $10, ample reserves for 
doubtful items, was $16, esti .336, compared with $1 491 P748 for. for 1935, 
Consolidated interest and discount t charges were earned 8.50 times for 1936, 
com with 7.75 times for 1935. 

et Income Available for Dividends—Net income from operations available 
for dividends for 1936, was $12,159,887, compared with $7,800,133 for 1935. 
This net income does not include any net income prior to July 1, 1936, of 
pogo omey 5 Credit Indemnity Co. of New York, acqu on June 30, 1936, 
des $187.50 of any of the assets of co papeny cx or any of its subsidiaries. 
It foie $187,500 taxable dividend of $37, and $150,000 in 6,000 
shares of common stock valued at $25 per share, received Dec. 17, 1936, 
om the capital stock of Gleaner Harvester Corp., Independence, ie d 
AY. company 
yment of all dividends aggregating $821,452 on the convertible 
Jao stocks outstanding during 1936 (which dividends were earned 
4.79 times before and 14.61 times after surtax on undistributed profits), 
and after deducting $8,305 income on minority common shares of sub- 
sidiaries, there remained $11,330,129, or $6.15 per share ($6.07 ae anne 
after surtax on undistributed profits) , applicable to 1, oi. 744 shares, in- 
cluding scrip, of common stock of company outstandi n Dec. 31, 1936. 

is compares with $6,537,172, or $5.60 share, app icable to l, 166 ,932 

shares of common stock outstanding on Dec. 5. 
on Common Stock—Cash dividends on the common stock have 

been paid in sino Poon © during the past 24 years, with the exception of vn 
There have also n several extra dividends paid in common stock duri 
the company’s history, the last, of 20%, having been paid oe 30, 1936 
Cash dividends were restored on the common 1% 66 on Jan. 1934, at an 
annual rate of $1 per share; increased from Oct. 1, 1934, to nF annual rate 
of $2 per share; increased from July 1, 1935, 2, ‘an annual rate of if “ 
per share; again increased to an annual rate of $3 per share from ape? 1 

936; and to an annual rate of $4 pers share Se from July 1, 1936. In ac tion, 
an extra dividend of 25 cents per share id on ‘Sept. 30, 1936, and 
another of $2 per share on Dec. 15, 1936. weer is makes a total of $5. 62 
in cash ane the 20% common stock dividend paid on the common s 


using 198 
Value of Common Stock—The balance sheet does not include any 
value representi goodwill of company, Textile Banking Co., Inc. (in 
the acquisition o which $1,294,105 was charged off), or any of its sub- 
sidiaries, and includes only $4 to cover all plaat equipment. After payment 
of the 20% dividends in common stock Sept. 30, 1936, the book value of 

common stock of company on Dec. 31, 1936, excludi 





all reserves, 


t 
was $27.21 per share, compared with $23. 93 on Dec. 31 
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1103 


The balance sheet of company and of its subsidiaries does -~ include 
any loans or advances (other than for current travel expense) po any Km 
rector, officer or employee of company or of any of its subsidiaries 
does it include any reacquired shares capital stock of company. ‘There 
were no o options or agreements purchase or to sell any of 
peg’ ny ~+ of capital at ital stock or notes,of panne Bl or of any of its subsidiaries 

merican Credit ¢ Indemnity Co. of New Fores Comeay aera "merican 49, 


shares of 50,000 sh — stock of 
a Co. of New ow Yank € curing |S 6, the one and surpi oe ef f which 
Decem by the ee 


at $15 per share, of which company acquired 
Insurance reimburses manuineourers and - gg: be ge 
credit losses on their receivables in excess of an agreed percentage of their 
ual sales and also pa of current o open accounts 
*‘Oredit insurance”’ is closely allied with “ 


of s 

and the of open accounts receivable done by com , which ho 

to develop new and improved credit ce and financing plans through 
the com tion of these facilities 


New income from operations and from invessamea of pe prom pe Credit 

ae Co. of New York, after x 1996, was $440, eral and other taxes 

=p tiny ~ ag be | by law for 1 40, ae cee Jaa ag $135,431, 

uly 1 so © oe ee ae has been in- 

cluded i consolidated KL. This 

compares with $335,646 for neo38. none of to the benefit of 

co eee. There was also an appreciation of $200 BAC S80 d during 1936 in the 

values of securities held 17 the company on Dec. 31, eee which 

I ar eee a ons of company 

Net a yay 2 after provision f ie 
Credit emnity Co 408 New York for 1936 were nore $1.27 51 

with $1 i37 ,061 


bi oan Factoring Subsidiaries —Textile pendently. through oe is ‘ees gran owned 
2 eee but is is spnese Ene direct loans from 


voruene ae i936 was ugh its 494 
with h $02.5 bod 800 fo 24.560 for 19g ond $58 406 B15 for 1934. vue 


from ae ons a dividends, after off or 
providing ain e reserves oubtful 1 ss $609, 210 for 1936, com- 
th 30.5 ~~ for 1935" ‘and $681, (776 for 
Po imand 2 Samer . is Me 


olly-owned by mens. —~" 2 
ugh loans to it b Its 


financed en 9 B28 ts 

1936 pod. gnurely, through compared with $9,189, evtigncly 4935 (date 
< pastpenet on) to Dec. 3 
O" Net income from operations available for dividen 196.152 for 1956, 

or compared with ample reserves for doubtful items, — "$196, 152 fi He 5 

a 764 from April 6. 1935 (date of incorporation 


Gienor + Harvester C en Gleaner Harvester Corp. was Sent 
in 1932, to facilitate the eetdution of carte of certain eonvelees, company recei ved 
75 ,000 shares (62.6% of the total) of its common stock in connection with a 
loan, which paid. Net i from operations available 
ae Siocal year ended 4S 30, 

ted ts. n Dec. 
17 1936, company recei ‘ oe 
($37,500 ‘cash and $150,000 in 6,000 shares 0 common stock 
ch increased its ya to » 90 She ,000 Se, Se only the 6, 


per hi 
shares received as a dividend are carri eet. 
vidend, the pontine RS aed balance sheet of oa A 
do not include those of the Gleaner Harvester Corp., a business 
= a from that of company, and the Sevesienene te treated as 
ain he Gleaner company is in financial ‘condition, with 


ties except for Federal and other taxes 
sition to company or any of its aoe 
During 1936— 


1936 issued $25,000, 009 
44%% 4% To gusuiaatve Swe erred stock, of company Sane tue tas: py Aen was sol 
e public and $12 of <4 
pn s outs erred wnee gh whieh had not 
non verses into common stock or for redemption 
ue of $25,000,000 44% ‘eueainites auuvertibie ; erred stock, 
12 o 730. i00't has since converted into common s , leaving only 
12 2.269, 000 outstanding on Dec. 31, 1936. 
In October, 1936, comp also sold $30,000,000 3K%% 15-year deben- 
tures, the net p ch were used for retirement of 0 
sh term notes oy ek for Se Pp 
or 


history. In the 
very serious results from possible e b~- outlook for com company for 1937 
is such as may require additional resources to take care of i ts expected 
increase in b 

Directors have therefore authorized that a special meeting of stockholders 
be called to consider @ proposed amendment to the certificate of incorpora- 
tion of company e directors will reco that a new issue of $35,- 
000,000 of convertible referred stock be be authorized with 


rights = 5 a rity 

with weone of the remaining outstand — the ve 
convertible ad stock, except that the Tate of of dividend, the con he conversion 
ratio, and the call sar tie tile tonne wees oe 7 eee erent 
Com will then be in a veefigh hag ye A ing resources 
promp ~~ needed, either through the sale and (or) ba of the new 
converti preferred stock or through the sale of an issue of its 5 or 10- 


year dobantaten. 


Summary of Consolidated Operations for Calendar Years 
[Company An | Subsidiaries] 


1936 a 1934 1933 














Gross receivs. purchased .789,508,418 525,999,303 as $4 959,931 199, os. et 
Gross earnings......... 26,210,909 17 339,592 4.213.493 
Sundry income_.--_--... 340,838 78,175 51, "72, 475 
Disct. on notes & debs. 
anal ga Aces ERS oR: Cr59,939 Dr23 ,018 Dr28,019 
Gross income. .-.--.-.. .. 26,551,747 17,477,707 14,242,474 8,780,223 
Oper. exps. (onal. int. & 
le i a 11,386,067 7 .339,776 6,024,108 4,446,923 
Net loss in exc. of res___Crl1,345,657 Cr353,817  #Cr364,607 246,132 
Dee ee es Fi ae ee 
Int. & discount charges. 1,941,880 1,353,550 1,368,633 1,092,375 
Res. for Fed. inc. taxes 
(less credit aue to fil- 
ing consol. return)... 2,409,569 1,338,064 923 ,207 42,874 
Res. for surtax on undis- 
tributed profits. _-_-__- Se CF RB er ea 
ee 12,014,084 7,800,133 5,391,133 2,951,919 
Excess reserve on closed 
bank accts. returned 
to earned surplus. _-_- Cr56 065 ata 6. “aecnes *.” wn 
Net income for minority 
interest, undistributed 8,306 4,178 8,236 2,071 
Dividends: 
Comm’! Credit Tr. pf- eh 57,010 114,020 117,984 
Cae: Credit Co.— 
& ae. Ra Rs Saat ae | 638,218 664,631 
: Gee eietuan '° adaoes 670,068 277 ,630 284,813 
. rn eee. he Oe 423 ,045 430,253 
288 & conv. pf. stl. 531,772 ee ee.” Seawen: | aoe 
cum. conv.pf. 
“Ris 8 289,680 A dewid te =f) 6s Oh 
mB i a ahha te ots us as 8,982,790 2,459,360 hee Po) Bee ae 
Furn. & fixts. written off 202,351 84,275 44,0 3,787 
Res. for loss on accts. in 
ees meroermerr ngs 8277" a a ec al le pmwon 350,000 
Res. for Fed. excise tax 
on capital stock--—-six 
See Ge Seek cae. = . tweed. 6. eeiin to ee 35,500 
Trameeer 00 Gham. GUEMINBs > wae Vat we SRS Ft) Ree rage) need 
Been MOE. C odcciivdse 2,055,252 4,080, 929 2,391 ,532 1,062,879 
Earn surplus balance, 
beginning of period... 11,734,101 7,653,172 5,261,640 4,198,759 
Earned surplus bal., 
close of period. --- 13,789,352 11,734,101 7 653,172 5,261,639 
Net income per share on 
com. stock outs’t'g_-_. x $6.07 $5.60 $4.11 £1.42 


x After provision for surtax or “ndistributed profits. 
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Consolidated Balance Sheet Dec. 31 
1936 : 1934 Kg 


$ $ 
Goneosasens neste enanense we 23,529,530 18,282,279 15,811,101 11,887,109 
Motor lien retail time sales notes - 143, 998, 1 77,068,360 54,449,131 39,880,037 








Indust. lien retail time sales notes 32,121,51 16 662, '274 14,968,071 18,076,791 
Motor lien wholesale notes and 

ete NE SATS 36,948,482 30,365,062 11,176,967 4,115,641 
Open accts., notes & factoring rec. 29, 626,535 22,191,367 15,488,030 15,677,786 
Assets of Credit Alliance Corp 

subject to specific conting. res. SP Os 725,331 1,980,699 3,113,041 
Customers’ liab. on foreign drafts 130,151 78,598 6,391 61,426 
Sundry accts. & notes receivable - 779,746 527,629 ios ‘738 679, ‘411 
ey in co.’s 

t depreciated value 

eaoter eae (U.8.& Canada)... 57,088 31,952 19,909 26,144 

Other than motor cars......-.. 7,061 3,111 26,930 58,138 
Investments: 

Sundry marketable securities. . 378 ,224 132,600 124,942 134,760 

Securities held by Credit Al- 

NE REI ins cncic, cugvtiens 0: bisiician os ERR RRR San ec SESS gE Se RT hn 
Invest. sec. held by Am. Credit 
Indemnity Co. of N. Y-..... cs eae es iS ie 
y stock, 15,000 

common average cost $16.91 

per share, for option in ac- 

quisition, Textile Bkg. Co., 
tinea. wekeee pecans 253,689 253,689 

Cou. trust notes, 7s due 1935 
(Gleaner Harvester ds o> Sepals alte.) *, aia As 200,000 300,000 

Due from officers & employees 

(stock purchased and advances, 

PER marceprnes | aber. Sf eemen:: |! i ememes 90 ,422 

discount prepaid, &c._..._ _-_. 1,276,966 491,057 240,361 179,724 
Furniture and fixtures. ._....._. 5 5 

ht ts Ai ca ts divin dye, cnn esdeadienenedll 272,533,345 166,559,626 115,170,965 94,534,123 
Liabilities— 
Unsecured short-term notes... -__ 142,142,273 94,653,288 52,844,165 33,197,000 
Sec. short-term notes & accept... $$....... £-..... 27,433 1,463,229 
+ debt after deduct. amts. 
as a a i 2,430,600 5,254,500 
Conting. liab. on foreign drafts 
CE hE Ge ander Te Cem 130,151 78,598 6,391 61,426 
ounar? accts. pay., including all 

Federal and other aes 6,176,507 4,693,487 2,399,411 1,294,961 
3% % debentures due 1951_____. I 75 (a Si eae ly ii: ts ce 
Manufacturers & selling agents 

credit balance (Textile Co.)... 4,470,478 4,907,592 4,007,578 3,567,315 
Contingent reserves: 

Margin due cust. only when re- 

ceivables are collected... .~ 4,862,866 2,800,252 2,277,633 2,840,454 
Dealers’ partic. loss reserve... 5,283,987 3,479,596 2,534,300 1,920,831 
Margin due specific cust. of C. 

A. Corp. only when receiv- 

SRE E RE R C” e e  - , aeaR e 359,196 

Reserves for: Possible losses.... 3,766,356 2,594,628 2,689,107 1,820,224 

Exchange fluctuation on invest. 

Ea eS eins PSS TmRNe RN | at 120,212 

Am. Credit Indemnity Co. of N. 

Y.—lIns. reserve, &c......... DS 5. - cpeaieh alae «haha beri cinad ssbb an 1 iaitinciaation 
Deferred inc. & chgs. yong E 12,369,094 5,972,570 4,048,733 3,625,636 
Minority pref. & com. stocks and 

surplus (subsidiary cos.) _-..-. 45,235 74,228 1,498,301 1,513,969 

lst pref.644% and 7%-...-.-. See y See y 9,526,150 9,526,150 

Preferred, class B—8 % .....-.-. 3,470,525 3,470,525 
Cl. A conv., ser.A. so Te KETET ON) -. 7,071,250 7,071,250 

as la i ta nr LD ns detail, Seb eelee 
44% cum. ae pref. stock 

I a i ka le a SS eee aes ker er) ee ee 
EE. «oo widen dee 18,407,440 11,669,320 9,540,520 9,540,520 
Capital surplus...._..........-- 17,901,982 4, 166 3,145,696 2,625,084 
PE Es an ccctdoaskench ee 13,789,352 11,734,101 7,653,172 5,261,639 

FEST SA ea ape 272,533,345 166.559,626 115,170,965 94,534,123 


x Shares changed from no par $10 par value, effective June 28, 1933. y Retired 
June 30, 1935.—V. 144, p. 101; V. 143, p. 3836. 


Connecticut Power Co.— Earnings— 























Calendar Years— 1936 1935 
lit A A ER ALLRED, POS Pi A $5,948,047 5,668,530 
a dal iia LRN RT RTI Mca Dstt GSS 973,755 976,091 

SNE NG AI be Set BE, RG EOE A GT $6,921,802 $6,644,621 
Value er See ST GE en, Cai emmanneoce..] teas 197 ,087 

RTT SALLE APE $6. 921,802 $6,447,534 
De nn nee eg ubeabeceocece 9,912 3,595,976 
Retirement reserve accrual.................-.«.-. 3 B36. ‘000 606,499 
Se. .onkibvalbdb ou awobusesbee  lLeudbuwoubed 819,694 671,285 

SEE a OS NIP FERAL! aOR $1,776,195 $1,573,772 
ETB Gi SN A510 7 97 .943 107 ,416 
i a nite dainlelaei ania 408 2,671 

a el codedodamece $1,874,547 $1,683,861 
Interest charges, amortization, &c__........__- -- 133,129 144,094 

Balance for common stock dividends and surplus $1,741,418 $1,539,766 
i a nn we bettheadas 1,647,752 1,645,705 

I I i i ar we uit ducsninies “abla $93 665 def$105,938 
Net direct charges to surplus.....___..._____-_- 041 719 
ee ee. da ce peddbubecena obs --- 2,002.5621 2,137,179 

nD 0 ee a, eu oak oe nen eee Sine $2,006,645 $2,002,521 


Figures for 1936 include the operations for the 6 months ended June 30 
of Bolton Electric Co., Thomaston Electric Light Co. as an investment 
organization, and of all subsidiaries except East Hartland Improvement 
Co. Figures for 1935 are on a comparable basis except that the operations 
of Bolton Electric Co., and Thomaston Electric Light Co. as an investment 
organization, are excluded. 


Condensed Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Fixed capital _ _ . ..24,232,934 23,428,877 | Com.stk.($25 par) 16,569,775 16,563,275 
ee os ok 359, 560 322; Premium on stock _ 17, 17.000 
Notes & accts. rec. 949,586 1,032,724! Bonds... _.- 2,955,000 2,969,000 
Int. & divs. receiv. 1,884 2,394| Notes payable._.. 500,000 250 ,000 
Materials & suppls 492,729 460,851; Accounts payable. 225,863 238 ,400 
Prepayments - - - .. 17,692 11,138; Mise. current liab. 112,580 109,545 
Miscell. investmts. 1,298,178 1,315, '657 | Taxes accrued___. 486 ,572 367 ,054 
Sinking fund. - -- Tae ee Interest accrued - - 32,665 32.245 
Misc. special funds 180,556 188,171)| Mise. acecrd. liabs. 103 189 
Unamortized debt, Misc, unadj.creds. 331,601 274,602 
discount &exps. 135,015 139,714) Reserves. ._...-.- 4,589,955 4,185,881 
Work in progress - - 14,968 6,668 Conn. Power Co. 
Miscell. suspense. 119,655 98,195| surplus______._ 2,006,645 1,997,514 
Applic.tomin.int. -...-. 5,006 
REE RG 27,827,761 27,009,715 et oo ke 27,827,761 27,009,715 





All of the subsidiaries of Connecticut Power Co. were merged into and with 
it as of June 30, 1936 with the exception of East Hartland Improvement Co., 
which is shown as an investment in the amount of $7,450. Balance sheet 
cere “to ” i 1935 are on a consolidated basis with this exception. 
—- p 


Commonwealth Edison Co.—Files Application with SEC 


for Approval of Acquisition—To Issue Stock in Exchange— 


Company on Feb. 4 filed with the Securities and Exchange Commission 
an application (48-30) under the Public Utility Holding Company Act of 
1935 asking approval of acquisition of outstanding securities of Public 


Financial 


Chronicle Feb. 13, 1937 
t of a plan contemplat 


Service Co. of Northern Illinois as the 0 area, 
fication of the financial “yoo J of its — interests in the idiary "0 
Commonwealth Subsidiary C olly-controlled eos 
Commonwealth Edison Co., also as filed an a ds oe Boe Ng = 
approval of acquisition of securities of Western Electric Co. 
and Illinois Northern Utilities Co. as part of the same plan. 
Both applicants have applied for anaes A holding companies, but, 
as affiliates of other eubl c er com uired by the Act to 
—— Commission approval of acquisitions 5 of oe securities of Dubiic utLity 


mpanies. 
"Commonwealth Edison Co. already One wns directly, and indirectly through 
Commonwealth Subsidiary C 2.97% of the total voting power of 
Public Service Co. "80.18 Gand 48. Hinois Mg Pe rae ng Commonwealth 

an of the vot 
of Western Unkted Gas & Bleciric Co. and Tiling Northern, Uulities Co: 

mmo 

foo Oa Soe or on "cogusibies of Public Service Co. of 
Northern Illinois, Western Uni Gas & Electric Co., and Illinois Northern 
Utilities Co. 


portunity for heari on these matters will be given on March P. 1937. 
ae pie ay "alee filed a registration statement (2-2845, Form E41) 


ties Act of 1933 cov undetermined amount of $2 
bong Bn shares to be offered in ee | for the follo securities of 
Publ blic Service Co. of Northern Illinois: 131,359 shares o par value 


common stock; 538,548 shares of no par value common stock; 100,000 
shares of $100 i value 6% cumulative ate y- stock, and 63, 567 shares 
of i. s MRL. cumulative preferred stock. 


to the registration statement, a portion of the securities to 
be received by Commonwealth Subsidiary . under the exchange 
Co eee oxchanged for 66.704 shares of $100 
preferred stock, and 65,756 shares (series B and ©) of 
{6.828 shan €Sion'per val by gee Gas © Ele Tie Oat git 

shares oO par ue 6% cumulative s 

shares of no value $ y fe < aes preferred stock of Illinois 
Northern Utilities Co ie? 


Consolidated Aircraft Corp.—Options— 

The company has notified the New York Curb Exchange that it has 

granted to 102 emplo options to Pe okcy an aggregate of 916 shares 
of pt By $3 erred stock and 22,900 shares of common stock at 
prices of $50 per share for the preferred stock and $20 per share for the 
common stock. The option to purchase =. preferred stock expires 90 
days from the date of the option, or forthwith n termination of cmeler~ 
ment within said 90 days. The option to p ase common s expires 
on May 29, 1942, and shall be exercisable no faster nor in greater quotas 
than 10%, 15% 20%, Ck and 30% of the total of such shares, 
May 29 of the years 1937, 1938, 1939, 1940 and 1941, respectively, 
with the ee to such e inploy ces to accumulate each maturing quota 
or ion thereof until May 1942, in event that any preceding quota 
is theretofore not fully taken up and paid for 

oun following notice has also been received from Consolidated Aircraft 


Pines Aircraft of Canada, Ltd., (100% owned foreign subsidiary) , filed 
supplementary letters patent under the Companies Act of the Dominion 
of Canada, changing its name to Fleet Aircraft, Ltd., and increasing its 
authorized stock froni 10,000 shares without par value to 100,000 shares 
without par value. Of the total nage = shares, 10,000 are reserved 
for subsequent option to selected ag ag and officers for purchase 
over a period ay: five years (no Panes A coe 
as of this date); shares were celd te "Pie Artcraft, 
writers; and 40 006 shares were received by Consolidated Aircraft Corp. 
(the former parent company) in consideration of its previous investment 
n the company and as part payment of certain design rights, heer tn 
drawings, and special tools delivered to Fleet Aircraft, Ltd. Of the 
shares received by the Consolidated Aircraft Corp. 5, ‘000 shares were “ald 
out as fees to the’ underwriters and others effecting the transaction. on- 
solidated Aircraft Corp. now holds 35,000 shares out of the total of 100,000 
egy ie of which 90,000 shares are issued and outstanding.'’-—V. 

p 


Consolidated Coal Co. of St. Louis—7enders— 

The Chase National Bank of the City of New York, successor trustee, 
announced that it will purchase the Consolidated Coal Co. of St. Louis 
ficient mortgage 30-year 6% sinking fund gold bonds in an amount suf- 

icient to exhaust the sums of $51,939 in the sinking fund, $7,393 in the re- 
lease account and $1,457 in the insurance account. Tenders at prices not 
above par and interest will be received up to noon, Feb. 11, 1937, at the 
ed > ae trust department of the bank, 11 Broad St., New York.—V. 143, 
Dp. : 


Consolidated Goldfields of South Africa—Special Div. 


The company has declared a speciai jubilee dividend of 2s. 6d., less tax, 
on the common stock.—V. 143, p. 106. 


Consolidated Steel Corp., Ltd.—LEuarnings— 


Calendar Y ears— 1936 1935 1934 
Completed work - - - - - $5,243,303 $3,934,449 $4,870,281 
Cost of completed work 

incl. of selling and ad- 


1933 
$1,707 ,936 








ministrative expense... 4,556,395 3,597,570 4,758,672 1,824,744 
Other expenses, net ____ - Dr31,023 Dr40,269 Cr3,009 Cr120,488 
Depreciation provision _. 157.230 7,189 162,644 162 
Amortization of patents,  ___._. «1,753 14,021 14,021 
Prov. for Fed. inc. & ex- 

cess profits taxes. ___ 62.093 RS Ra aes te ea, 
Prov. for Fed. surtax on 

undistrib:ited profits. 10.912 YS Se a” ae 

Oper. profit for year. $425 .650 $121,514 loss$62 046 loss$172, 901 
Divs. on pref. stock _-_- We Ee ia cue anaes 
Earns. share on 241, 

617 shares com. stock 

(no par) ee eee $0.73 Nil Nil Nil 


x Inasmuch as patents w-cre written down to a nominal value of $1 as o 
Feb. 15, 1935, no amortization of patents is included in expenses after that. 








date. 
Condensed Balance Sheet Dec. 31 
Assets— 1936 1935 | Liabilities— 1936 1935 
CR » sidmattitbctud $456,031 $759,607 Accts. pay., trade, 
Accts. & notes rec _z1,165,852 526,690, = inel. acerd., items 
Inventories __ _ _ __ 1,564,772 666,437| other than taxes $361,458 $181,826 
Prepaid items. -. 35,366 40,745 , Notes pay.to banks 
Satin bind obatun 939,152 1,000, 000 | (short-term) _ . - Son.Ge0.°  denese 
Plant & equipment 1,946,541 1,952,996 Accrued taxes._... 128,494 54,183 
|, eae teasae 1 1 a Prov. for work- 
Accts. rec. from | men’s compen- 
joint venture. _- 10,071 9,513 sation awards, 
lst pref. stk. of ee. Sie. 92,716 100,655. 
Nordberg Mfg. Conv. gold notes 
Co. at cost____- 20,000 20,000 be ee. ae 924,000 
Accts. & notes rec. x Preferred stock. 3,554,725 3,554,725 
from officers & y Common stock - - 1 1 
employees ____- 8,476 11,054 Surplus........-- 330,609 220,723 
Def’d charges and 
other assets _ _ _ 44,741 49,072 
es ie bebo we $6,191,003 $5,036,113 PU ee $6,191,003 $5,036,113 





a Consiscss of $17,715 in 1936 ($25,655 in 1935) provision for workmen's. 
compensation awards and commitments payable after 1937 and %75,000 
provision for workmen s compensation awards and commitments in excess 
of estimated known liability carried as self-insurance reserve. x 142,189 
no par shares in 1935 (155,489 in 1934). y Represented by 241,617 no par 
shares. z Acccunts receivable only.—V. 144, p. 930. 


Consumers Gas Co. of Toronto—Stock Sold— 

The offering of 5,000 shares of capital stock ($100 par) upon which the 
Compete | SATtERON tenders, has been oversubscribed three times.—V. 
144, p. 4 


Continental Casualty Co.—Larger Dividend— 

The directors have declared a dividend of 30 cents per share on the capita} 
stock, par $5, payable March | to holders of record Feb. 15. This compres 
with 25 cents paid in each of the four preceding quarters and 15 cents paid 














Volume 144 
me rg . from March 1 1934 to and including Dec. 2, 1935. 


Conte Co.—Delisting I 
The Securities and Exchange 


uiry Postponed— 
mmission on Feb. 4 announced oral 
ts on the application of the com mission to withdraw 
registration its 7% cumulative erred stock S100 00 yar). 
and po $25 par value common stock, originally’ set set for Feb. 5, h 
rt Or son 8 at the request of the Chicago Stock Hcchange. — 


‘Crows Cork & Seal Co., Inc.— Warrants— 


y for 





The company announces that A. Be to and including Jan. 28, warrants 
attached to its $2.25 cumulative stock were exercised to the extent 
of 41,938 shares of common stock.—V. 144, p. 102. 

Crown Drug Co.—Sales— 
Month of— 1936 1935 1934 1933 
Ce SESE Ee $724,949 $640,363 $656,882 $441,400 
November...........- 694,117 699,164 641,810 416,387 

lamp en 856,257 736, 497 760,543 550,718 

Month of — 1937 1936 1935 193 
PSEA SIG $697 ,020 $656,298 $584,693 $467 ,536 
ite Bg alg a i Lon at 656,7 554,535 439,564 
Dt Matraetédndtindin 3 o1eea 683, 621,239 505, 
Shih, a tihithd ied ao is: 23" le 657,313 595 ‘098 498,558 

| RTE ONE Free Bs OE 13, 633.817 554,394 
Fest ertaaprbe gata re ae aiace" 693,959 668,240 592,636 
Gein ammaadiiadinahi i. sceued wl 680,480 597 ,466 
lit ee ieee Pos ee ae 676,693 626,287 585,652 
SE. wchiunetdes ) cauhle 652,199 601,199 624,080 

ee ®° 941,635 $7,624,823 $6,274,250 


have declared a 
of accumulations on the $7 cum. stock, 
Feb. 28 to holders of record Feb. i. Dividends ‘of. $1 .75 per share were 
pes eae. 1, last, Oct. 1 and July 1, last. ee + per share were 
Rei on Pt, Web. , Feb. 15 and Jan. i, 1936, Dec. 14, Oct. 1 1. Sept. 14, duly 1. 
and Jan. l, 1935, . d each quarter from . 
~~ 1934. Prior to the July 1.1931, dividend Zna’ scmaies 
ar ¢ uarterly dividends of $1.7 

ccumulations after the payment of the current dividend will amount 

$11 per share. 


Merger roposed— 
See Crown bach Corp.—V. 143, p. 3626. 


Crown Zellerbach Corp.—To Merge Crown Willamette— 
The boards of directors of Crown Zellerbach Corp. and Crown Wilamette 
Paper Co. on Feb. 9 voted fe submit to s 1 meetings of stockholders 


of the two oo , — of reo tion which, if adopted, will 
e Crown 


result 8 Fig 4 H Crown illamette Paper Co. into 
Zellerbac as the surviving corporation. 

- The p lan provides for oe, creation of a new issue of so cumulative con- 
vertible preferred stock of Crown Zellerbach Corp. and t 


he change of the 
present commcn stock from no par value stock to.a $5 Dar valu 
xchanges will be made of the present preferred stocks of each corporation 
oray amounts of the new convertible preferred stock and common 
Crown Zellerbach Corp., and the no par value common stock will 
a share for share for the $5 par value stock. 
= Ree gy Paper Co. $7 first preferred stock will, for each share, 


-5 shares of the new convertible preferred stock and 


18 oe Hee of Sanne stock. 
Crown Willamette Pa Co. $6 second preferred stock will, for each 
a BY be exch for 8-10 share of the new convertible preferred stock 


and 236 | shares of common stock. 


Zellerbach Corp. $6 preference stock will, for each share, be 


exchanged for 1 1-40 shares of the new convertible preferred stock and 


one share of common s 

Crown aa Corp. common yoo (now represented by voting trust 
certificates) will, for each share, Re one share of the new 
one wy Se $5 par value of Crown Zeller h Corp. The voting trust 

The new preferred stock to be received in exchange will be convertible 
into common stock, on the basis of one share of preferred into four shares 
of common stock for a period of 18 months; into three and one-half shares 
for an additional 18 months or into three shares = an additional two years. 
e.The indicated value of the stock involved in the tion is more 
than $100,000,000 of which approximately $60,000,000 is represented by 
preferred stocks. 

Notices of the special meetings of stockholders, which are called for 
March 16, will be mailed from San Francisco on or about Feb. 15 to stock- 
holders and will be accompanied by an official statement relat to the 
plan of reser eine tien 4 and the m corporations. The close of business 

on Feb. 19, 1937 is the record date ed for the determination of stock- 
betlors entitled to notice of, and to vote at, the meetings.—V. 144, p. 931. 


& Curtiss Wri ht Corp. .—New Director, &c.— 
ohn R. Dillon of Hayden, Stone & Co. has been elected a director of the 
ation to fill a vacancy ‘created by the death of Mr. Hayden 
N. Armsby, Chairman of the Board, on Feb. 8 aaunens the 
election of Floyd B. um as a director “of the company.—V. 144, p. 609. 


Cushman’s Sons, Inc.—Accumulated Dividend— 

The directors have declared a dividend of 87 % cents per share on the 7 
cumulative preferred stock, par $100, pare arch 1 to holders of eee 
Feb. 15. A like payment was made on Sept. 1 and June 1, 1936, and prior 
0 ee wertaty dividends of $1.75 per share were distrubuted. 
“re p 


Cusi Mexicana Mining Co.—Director Resigns— 
ious Schneider, Jr., has resigned as a director of this company.—vV. 143, 
Dp. 


Dallas Power & Light Co.—Bonds Offered—An issue of 
$16,000,000 Ist mtge. bonds, 344% series due 1967, was 
offered Feb. 10 through an underwriting group headed by 
Lee Higginson Corp. and the First Boston Corp. The bonds 
were priced at 10234. Other members of the offering 

oup were Coffin & Bure. Ine.; Harris Hall & Co.; Brown 

arriman & Co., Ine.; Bonbright & Co., Ine.; J. & W. 
Seligman & Co.; Edward B. Smith & Co.: Halsey, Stuart 
& Co., Ine.; Mellon Securities Corp.; Goldman, Sachs & 
Co.; White, Weld & Co.; Bancamerica-Blair Corp.; Hayden, 
Stone & Co.; W. E. Hutton & Co.; Kidder, Peabody & 
Co.; Lazard Freres & Co., Inc.; F. 8. Moseley & Co.; Stone 
& Webster and Blodget, Inc.: Jackson & Curtis; E. H. 
Rollins & Sons, Inc.; Tucker, ’ Anthony & Co. and Hale, 


Waters & Co., Inc. 


Dated Feb. 1, 1937; due Feb. 1, 1967. Interest payable F. & A. 1 in 
N. Y. City and in Boston. Old Colony Trust Co., Boston, trustee. 
Red. (other than pursuant to Section 88 and other than ‘by the application 
of cash deposited pursuant to Section 20 of the mortgage and > of trust) 
at option of puayeny in whole at any time or in part from time to time 
Ag 30 days’ lished notice at following prices plus in each case accrued 

: Prior to Feb. 1, 1942 at 108%; on and after Feb. 1, 1942 at 107«%%;: 
with successive reductions in the redemption price of 4% of 1 % of the prin- 
cipal amount during each successive year to Feb. 1, 1946; on and after 
Feb. 1, 1946 at 1054%%, with successive reductions in ‘the redemption price 
of of 0 of : % of the principal amount during each successive two-year period 

eb 1964; and on and after Feb. 1, 1964 at 100%. Also red. at re- 
} 4 ed prémiums pursuant to Section 88 or by the ry mE y of cash de- 
posited pursuant to Section 20 of the mortgage and deed of trust. 
» Purpose—Net proceeds (estimated at $16,002,245) will be devoted 
(1) $13,452,250 to payment of principal and premium of, and int. to July 1, 
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12,600,000 Ist mtge. gold bonds bonds, which will be called 
for redemption on July 1, 1937; and we) the balance, estimated to 
$2,549,995, will constitute additional capital available for the ual dare 


en of the company, which will be used fer extensions, better- 
ents and tmprovemens mpany, whict with the provisions of the franchise 


of the City of 
Busi mpany, incorp. in Texas on Sept. 22, 1917, distribution 
utility principally engaged in the production, transmission, 
and sale of elec ectric energy to residential, comm industrial 
mental, municipal and street railway customers. It operates wholly wi within 
Dallas County, Texas. Within the portion of such o—, served there is 
0 i oor owned electric public utility company in direct competition 
it, nor is there any m yee! owned electric yhight and Rowe plant. 
Company furnishes the entire ic energy requirements of Rail- 
war Terminal Oo., an affiliated company. Company has no subsidiaries. 
maThe compa pony produces at its own —— station all electric energy 
sold and —s uted by it exce 2 such amounts as are from oe to time 
from Texas Power & ht Co., an affiliated company 
The entire gas fuel requirements of the company’s generating station, 
which is ea quipped t to burn either natural gas or fuel oil, are — Seg — 
United G Service Co., an affiliated compan 
1936 the company purchased from United Gas Pub Service Co. 4 376. 149 
Mcf of natural at a cost to the company of $580,189, its fuel oil consump- 
tion being negligib ble. 


1937 on, company’s 





Company began operation in she City of Delieg in 1917, when it es 
all the properties of the Dallas Electric Light & Power Co., which 
conducting an electric ah light business in Dallas since 1902. “~— 


addition to the City of Dallas. the company now serves the ‘clules of ‘Ss 
land Park and University Park and terr tory adjacent to these three ci 
LN: S18 000." population of the territory served is estimated by the company 


Summary of Earnings 








Year Ended Dec. 31 ll Mos.End. 
1933 1934 1935 Nov. 30 '36 
Operating revenues... _.- $4,967,382 $5,217,543 $5,466,101 $5,696,624 
O MGs bonarconsee ,539, 1.631.731 1,772,199 ,890,1 
aintenance and repairs 207 ,374 "257.368 "321.555 257,075 
Taxes (other than Fed- 
eral income taxes)... -. 455,011 534,288 647,193 621,729 














Net revs. from oper... $2,765,437 $2,794,155 $2,725,153 $2,927,642 
Other Sesame. vanstccus : 11,049 13,565 5,184 3, ‘478 
=. —, Tammy Dione $2,776,486 $2,807,720 $2,730,337 $2,931,121 

retirement re- 

serve y rerement F ” «450,745 «472,288 «425,665 639,022 

Balance beforeinterest $2,325,741 $2,335,432 $2,304,671 $2,292,099 
Misc. income deductions 

(incl.int.oncust.deps.) 15,313 17,071 17,777 18,071 

BS PRE... stviviiins $2,310,428 $2,318,360 $2,286,894 $2,274,027 


x Before interest and amortization of discount and expense on funded 
debt and provision for Federal income taxes 

The annual interest requirements on the $16, 000,000 first mortgage bonds 
3%% series due 1967, 4 which will be the only funded indebtedness, will 
amount to $560,000. 


Capitalization (Giving Effect to Present Financing) 


Funded Debt— Authorized tstand 
lst mite, bonds, 3% % sevies due 1967......-.-.-.- x Unlimited $16: 000, 
Capital Stock— 
Lee ohwred stock, cumulative ($100 par)... .-- 35,000 shs. 35,000 shs. 
referred stock, cumulative, no par value-_-...- 50, shs. 43, 731 shs. 
Common stock. no par value_.............---- 262,500 shs. 262,500 shs. 


x Unlimited as to authorization, —_ limited by property, 
other provisions of the mortgage and d 
Pe onart writers—The underwriters named sev 
purchase, in ther ive amounts set forth, an aggergate of 
amount o os bonds: 


agreed to 
16,000,000 


B 
Harris, Hall & Co., "Inc., Chi 


Brown H & Co., ‘Inc., 

Bon —— & Co., Inc., OT Cn oe 

J. os “FS t- * 2} CRG, 

Edward B. Smith & Co., New York.............--..-.-.----.- 

Halsey, Stuart & Co., Inc., EGS CII OR TTC 

Mellon Soomeees Corp., Pittsburgh YRS aT eel eee 
, Sachs “4 Co. DT (,. pobimdiitindonnnaaneosonett 


Hayden, Stone & Co., 
W. E. Hutton & ere 
Kidder, peaee S Co. re (Ee ea eee ee 
Lazard Freres & Co., Inc., New York..-.................--.- 
F. 8. Moseley & Co., iNew ih cso acetineamaneitbnatssoee 
Stone & Webster and B lodget, Inc., New York.........-.---- 














See Ge Ces, Beda bb tinons cactdccccoetcdbotiscodds 
E. H. Rollins & Sons, Dt TO. «cab beoddadsooseebite 
Tucker, Anthony & Co., New York........-..-..-.-------- 
Hale, Waters & Co., Inc. +: Pe .. cuidbakibeadecacttiinedes 
Balance Sheet Nov. 30, 1936 
Assets— Liabilities— 
Plant, property & equipm’t.$28,456,356 |7% preferred om oiuaiaiitindie $3,500,000 
Construction contract advs.. 7,455 | $6 preferred stock.......... 4,427,134 
, .. ok cci:cwbuios 5,500 | Common (262, 300 shares)... 5,250,000 
Cash in banks—on demand... 1,748,526 | Long-term debt.........-... 12,600,000 
Time deposits.........-- 250,000 | Accounts payable... --.-.-.-.-- 95,126 
Notes receivable. ......-..-.- 4,584| Customers deposits......-.. 292,570 
Accounts receivable... ~~... 326,544; A SR ,032,431 
aterials & supplies... ....-.. 496,464 | Miscell. current liabilities - - 129 
ee an comuom 41,453 | Matured interest ........... 6,720 
Miscell. current assets... ..-. ¥ Conmuanes® (contra) .....- 12,889 
Special deposits—interest - . . 6,720 ' Sundry credits............. 9,737 
Consigned (contra) BE FE Seed aebaee coceagoecs 4,692,120 
Deferred charges. ..-.....-.-. 676,478 | Earned surplus (reserved) - .. 58,540 
Earned surplus........-.-. 75,407 
.. . nuediiitnoesdsand SEES, Mab acccdbecoccsces $32,052,806 


Daniels & Fisher Stores Co.—Bonds Offered—Bosworth, 
Chanute, Loughridge & Co., Denver, recently offered at 
101 and int. $650,000 gen. mtge. 444% bonds. Bonds sold 
to residents of Colorado only. 

Dated March 1, 1937; due March i. 1957. Principal and int. (M. & 8.) 
payable at United States National B Denver, Colo., Ceustee, of or the 
stone National Bank, New York. Coupon bonds in denoms. of $1,000 and 

500, registerable as to ci Red. at option of company in 1 while. or in 
at any time on 40 ys’ notice at 102% and int. on or March 1 
part ; thereafter at 102 m4 int. on or before March 1, 1947; thereafter at 
101 ae int. on or before March 1, 1952, and thereafter to maturity at 
100% and interest. 
Capitalization (Giving Effect to Present Financing) 


lst mtge. serial notes (closed)— average int. rate 334 %-.--.--.---- $450,000 
General m astange Cee a6 Te es cet ob cwcuntiesacuves 650,000 
Common st (no par) authorized ~ D4 &6 6 Hebb ebwe 40,000 shs. 

History—Company, one of the largest department ay in the Rocky 
Moumeain region, was founded in Denver in 1864. From the original store 


the business has grown until at this time the buildings cover an area o 
16 i, lots, wee a floor space of approximately 294,750 square feet. 

rpose—The 4% % general mortgage bonds will be secured by a general 
mortgage on the pro , subject to the lien of the first mort serial 
notes (which were pRyots y placed in Jan., 1936, in the amount o ,000) 
and which mature serially $50,000 each Jan. 15, starting in 1937, with the 
final maturity Jan. 15, rt As These seria) notes were issued by the Daniels 
& Fisher Realty Co., which company has recently been merged with the 
Daniels & Fisher Stores Co., the latter corporation assuming the obligations 
of the Realty company and acquiring title to all of its assets. The lien of the 
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first mortgage serial n 
The proceeds arecepee trom the sale of the ety 
Epet. at 


Financial 


otes is senior to — lien of the general mort 
bonds will be cea oy the 

and div., the total out- 

the company, and ‘will defray the 


will provide that the company a 


on eB Pr aap Ag he gen 
standing cum. pref 


Sinki incldent ther mort 


apply ,000 per annum to the reduction of its funded debt, so 1 

any of these bonds are ou . This payment will be applied to the 
mortgage 5 earth ates so long as of these notes are outstanding. 
sinking fund is cnlsuieten eo cient to reduce the funded debt of the 
company to see Nog? son within the life of the bonds. The 


mortgage 
ted paying any dividend aod would reduce net 
current assets below Rag par val the outstanding funded debt. 


Consolidated Income Account for the Year Ended Dec. 31, 1936 





Gross income from o Nae I RR A Ra 9 EE lf oe $523 ,296 
Depreciation on buil en cn tlie act taht enti niidettnen oh 34 739 
I ad 66,312 
Total interest on bonds, notes, &C. . oo. cc cc cc cccccccccndocese 
ii ill PELE I i le: EN SE: el ae RE 69,017 
Net profits available for divs. on pref. and com, stocks siitiieaieenth eaid 5 127 


m 
yar me ansas as <0 BER 31, 1936 
Liabilities— 











hte Ait lls da wiah  gooeein Cae ee $153,420 | Serial notes (current)........ $50,000 
Notes & accts. rec. (net).....-. 893, Accounts payable........... 179,351 
i ithtibonsanéhnwee 721,351 | Accrued liabilities. .......... 160,600 

Value of life insurance... ..... 7,793 | Res. for Fed. taxes on income. 65,741 
Notes & contract accts....... 24,424) Ist mtge. serial notes......-.. ,000 
& prepaid items... .. 29,628 | Preferred stock 644 %-..-.-..--.- ,600 

Land, buildings, & c. (net).... 1,347,195; Common stock (39,911 shs.).. 498,775 
Autos. & trucks, after deprec. TR RE EY Sa le 1,189,807 
| RS LE re aS FRG OL  Bekddccctebddcuecsssed $3,185,876 





—V.144, p. 448. 


Deep Rock Oil Corp.—Plan Confirmed— 

The U. 8S. District Court for the Northern aNaenees of Oklahoma on 

Feb. 3, 1937, entered a final order confirming an o Aaesovins the amended 
oft : zation filed Nov. 9, 1936, as modifi by the order entered 


By order entered Jan. 18, 1937, the Court conclusively determined the 
terms under which it will retain jurisdiction of the new company as follows: 
‘The Court shall retain jurisdiction of the new company’s affairs for a 
period of time at least five years after the date of the income debentures 
to be issued by the new company, or for a longer period of time after the 
expiration of such five year period and until. the Oe principal 
amount of income debentures has been reduced to $5,000,000, unless the 
Court shall d e sooner to release its jurisdiction after | the princi 
amount of income debentures shall have been reduced to $5,000, 
provided, however, that if all of the outatenennt income debentures of the 
new company are retired by a peration or otherwise, prior to 
the expiration of the five-year | period, the jurisdiction of the Court over the 
of the new company shall thereupon be finally terminated.’ 

Counsel for the Taylor committee, representing objecting — stock- 
holders, stated to the Court their tutention to appeal they do so, it 
will necessarily mean the postponement of the consummation of the 

The Shinner’ Ss committee states in to the possible ap : “We 
are of the opinion, however, that the order of confirmation of the District 
Court sho ld be sustained by the Court of A , and if an a ap peiite 
perfected the Shinner’s committee will do everyt in its power to 
the review, to the end that the attendant expense and delay may yr mini- 
mized to the fullest ble extent. 

Under the terms of Section 77-B of the Bankruptcy Act, unless the final 
order of confirmation entered Feb. 3, 1937, is reversed or modified on appeal 
or otherwise, all holders of notes and ferred , whether or not they 
have accepted the plan, are bound by and entitled to the benefits of the 
plan as finally confirmed by the District Court. The Shinn tee 
therefore recommend that the holders of notes and pref 


have not already —- their securities and accepted the plan, do so at 
once.—V. 144, 


Deere & Co.— Earnings— 
Consolidated Income Account for Years Ended Oct. 31 





1936 1935 1934 1933 
x Profit for year_____- y$13 909,137 $11,948,108 $2, 019 ‘62 1068$2567090 
Other income_________. 3.295.748 2.450.168 1,300,386 976,708 
I a el $17,204,885 $14,398,276 $3,319,948loss$1590382 
Depreciation. ________- 1,518,509 1,444:327 1,341,841 1,346 


Prov. for Federal income 

















and other taxes_____- 3,900,947 2,422,945 856,801 
Adminis. & gen. exps._.. Seey 775,493 565,709 508 ,439 
Interest on notes payable 

& sundry obligations _ 184,123 159,920 175,863 206 ,659 

and maintemance  -..... Sa ee = gegedes-' * Mewes 

i EES 6 ct ERS TR A a Se me! ee datt tl peadbod 

Net profit for year_ -$11. 601,306 $6,105,452 $379, St ev eye? 
Previous surplus _ _____ 13,784,528 9,384,076 9,469,341 14,114,650 

Gross surplus_______- $25,385,834 $15,489,528 $9,849,075 $9,779,341 
Preferred yn oi EG == 8,408,200 l, ,000 465,000 310,000 

Surplus end of year. -$31, 682,634 $13,784,528 $9,384,075 $9,469,341 
Shares com. stock ou 

standing (par $20)--- 1,001,454 1,001,454 1,00} 04 1008, ea 
Earnings per share_ __-_-_ $9.42 $3.91 


x After sneniehe for cash discounts and possible ato ‘ PE er of 
receivables and special reserve provisions for agua and possible losses 
from decline in market value of inventories 

y After deducting from net sales $57,617, S78 Tor cost of manufacture, 
distribution, collection, and administrative and general expenses, including 
provision for possible losses in collection of receivables, for decline in market 
values of inventories, and for contingencies, &c. 


Consolidated Balance Sheet Oct. 31 








1936 1935 1936 1935 
Assets— $ $ Liabilities— ~ 3 
c Property & equip17,883,349 17,270,270/| Preferred stock. ..31,000,000 31,000,000 
Investments __._.. 2,493,744 2,356,909|¢ Common stock.20,100,000 20,100,000 
d Notes & accts.rec44,011,612 35,990,423 | Dividends payable 2,092,500 542,500 
e Inventories __--- 18,101,853 16,752,279 | Empl. savs., depos 59,281 911,191 
f Co.sstk.owned. 147,428 147,428} Accts. payable... 2,381,019 1,921,396 
ee fundinv.. 943,358 1,840,056| Notes pay. banks. -....-. 3,500,000 
héweéteb¥edce 4,005,845 3,973,597 | Accrued taxes._._.. 3,656,290 2,204,708 
feneane in closed Res. for group life 
ae ee 100,213 748 ,60€ insur .accid. com 
Cash deposit, with pensat’ns & pen- 
escrow agent - _ - 20 ,0CO 20,000} sions......--.-. 4,532,138 4,093,367 
Notes & accts. rec. Res. oe conting.. 2,112, 084 1,598,832 
of officers & em- DUG. vo vsveavt 21,682,634 13,784,527 
ployees...... .- 93,845 131,942 
Deferred charges... 614,698 425,019 
TD 6 eceheou 88,415,946 79,656,524 OD ites alialinis 88,415,947 79,656,524 





c After reserve for depreciation of $21,091,628 in 1936, and $20,164,875 
in 1935. After reserves for cash discounts, returns and allowances, ‘and 
possible losses in collection of $10,582,793 in 1936 and $8,284,491 in 1935. 
e After reserve for possible losses of $6,155,550 in 1936 and $5, 347 ,505 in 
1935. ff Represented by 7,000 pre ferred shares and 6 common shares. 
g Represented by 1,005, 000 no par shares.—V. 144, D. 770. 


Denver Gas & Electric Co.—Bonds Called— 


A total of $51,500 general mortgage 5% gold bonds have been called for 
redemption on May 1 at 105 and interest. Payment will be made at the 


Chase National Bank of the City of New York.—V. 142, p. 1118. 


Denver & Rio Grande Western RR.—Trustees’ Certifi- 
cates Offered—A new issue of $5,000,000 1% and 2%% 





Chronicle Feb. 13, 1937 


trustees’ certificates was offered Feb. 10 by Stone & Webster 
and Blodget, Inc., and Bosworth, Chanute, Loughridge & 
Co., subject to reservation by the trustees of $1,435,000 
thereof for sale by them to. banks in the territory served. 
Of the total, $1, 800, 000 14% % certificates, series C, dated 
Feb. 1, 1937 and due Dee. 31, 1937, except those reserved 
to banks, are priced to yield 0. 80%; and $3,200,000 244% 
certificates, series D, due Feb. 1, 1939, except those reserv 
are priced to yield 1.40% to Feb. 1, 1938 and 24%, 
thereafter. 


The certificates have been authorized by the U. 8S. District Court for the 
District of Colorado and approved by the Interstate Commerce Com- 
mission. The order of the District Court provides that the certificates shall 
constitute an expense ar expanee Se Gee — = be a ——— lien upon 
ro ther t securities p eee mortgage trustees, 
or ig A road's ou mortgage bonds, which aggregate ap- 


a wy AY Yaseen sertiessee are non-callable while the certificates due 
Feb. i. — “are mC at 100 plus accrued interest, on 30 days’ notice, 
mn an ter Fe 
. a te proceeds to to be derived by the trustees from the issue will be a pet 
the peynees at maturity of outstanding trustees’ certifica son, earls 


yo April 30, 1937, and to the payment of operating pin ano " taxes, 
charges to to road and equipment account as | vided in the order of ‘the 
District Court which autherined the issue. . 144, p. 931. 


Derby Gas & Electric Corp.—Removed from Unlisted 
Trading— 

The New York Curb Exchange has removed from unlisted ree 
+ the lst lien gold bonds 5% series, due Aug. 1, 1946.—V. 
p 


Detroit Edison Co.— Definitive Bonds— 

The Bankers Trust Co., as trustee under the general & refunding mtge. 
3%% series G bonds, advises that definitive coupon bonds are ex to 
be available for delivery in exchange for outstanding temporary bonds on 
and after Feb. 17, 1937 ~ A. } 144, p. 932. 


Devoe & Raynolds Co., Inc. (& Subs.)—Harnings— 
Consolidated Income Account (Including Subsidiary Companies) 























Years End. Nov. 30— 1936 1935 1934 1933 

nega gat eee Ni tae FR RSS $11,719,277 $10,016,630 $8,817,160 $8,104,836 
o es and exps., 
excl. of depreciation. . 10,674,744 9,237,987 8,216,358 7,260,882 
Operating ATE bs ,044,533 $778,643 $600 ,802 $843 ,954 
y Profit on sales of temp. 

investments... mp dtiadethteis «<i EE a ee aoe °}6|| fees 

Total income........ , 533 $778,643 $643 ,737 $843 ,9 
agg of plant & owe. 129,551 112,302 117,095 81,891 
Disc., int. & sundry chgs 110,402 81,777 14,748 35,397 
Prov. for Fed. inc. tax. 97 ,370 54,500 52,381 70,329 
Net income for year... $707,210 i $459,513 $656 336 
lst preferred divi Pe hg 37 ,930 78,011 80,549 85,330 
2d preferred dividends. . 62,580 2,552 59,909 60,706 
Common dividends... ... 270,000 0,000 few: >. "eeede 
PUR. Sittin bes $336,701 $119,501 $51,697 $510,300 
7 nt LET >). 135,000 135,000 135,000 135,000 

ou no % 

oar ctege.s... $4.49 $2.88 $2.36 8.78 
y On 


x Includes 116 class A shares and 1,259 class B shares reacquired. 
second preferred and common stocks. 


Consolidated Balance Sheet Nov. 30 








1936 1935 1936 1935 
Assets— ‘ ‘ Liabilities— . > 
c Plant, equip.,&c. 3,357,426 3,332,465| a Cl. A com. stock 3,539,746 3,539,746 
Investments iosticinils 213,809 183,932 |b Cl. B com. stock 1,333,333 1,333,333 
d@ Reacquired stock --..... 28,249 | Ist pref. stock.... -.-..-.- 1,109,200 
Geitinckss dddem 989,039 1,618,279| 2d pref. stock.... 894,000 894,000 
Ist pref. stk. pur. Accts. payable, &c 677,573 493,806 
iis |. \ diets’ 39 | Notes payable. - - . 900,000 _....- 
Notes receivable... 135,953 134,579 | Prov. for Federal 
Accts. receivable... 1,966,395 1,883,309 income tax... -.- 129,674 61,895 
Inventories... ... . 3,439,705 2,806,948 | Res. for conting. - en * Tee 
Prepaid ins., &c.. 815,095 305,923 | Surplus -.-..-..--.-- 2,756,689 2,861,745 
, ee 10,417,421 10,293,725; Total......-.-- 7 417,421 10,293,725 





a Represented by 95,000 shares of no par value. 
40,000 shares of no par value. c After depreciation of $3, ms OFO 180 | 189 in od on6 
and $3,010,561 in 1935. d Represented by 255 shares of Ist pref. stock at 


costs.—V. 144, p. 932. 
Distributors Group, Inc.—Jnitial Preferred Dividend— 
ividend of 25 cents 


The directors have declared an initial quarterly 
“— a oe. pref. stock, payable Feb. 10 to holders of record Jan. 27. 
—_ p 


Duquesne Brewing Co. of Pittsburgh— Larnings— 
Years Ended Dec. 31— 














193 x1935 
Cy ee ee Ee $2,479,037 $1. 545,891 
Cy WS et iS ak re Dae See 24,921 14,343 
TT ERI eI MR a, Sm Pal $2,503,958 $1,560,234 
Selling, administrative and general expenses... -- 981,515 717.005 
Provision for doubtful accounts_..............-- re 
Loss (assets sold and scrapped)_.............--- 42,088 1,296 
A RAEN ER ite ce ie tT REI 55,42 ,535 
OE DOE EIN | PES BIE, 170,680 136,703 
Provision for Federal and State income taxes-. ~~. 284,704 108 ,696 
Provision for Federal surtax on undistributed inc. - Geese: Sdedde 
Net profit from operations......._....--_---- $908 367 $541,998 
Dividends on class A cum. conv. pref. stock... -- 10,32 36 ,966 
Dividends on common stock. __.._.......--..---- 658,13 65,544 
Divs. on 1,875 shs. com. stock set aside to exchange 
for Independent Brewery Co. pref. & com.stks- -.--.-.- 703 
Shares common stock (par $5)............-..-..-.- 317,768 181,509 
pO RAGE 8 8S LYON $2. $2.78 
x Consolidated. 
Balance Sheet Jan. 1 
Assets— 1937 c1936 Liabilities— 1937 ©1936 
Cash on hand and Accounts payable. $283,305 $185,911 
in banks......- $1,173,509 $515,458) Accrued payroll. 3,635 1,359 
Notes & accts.rec. 120,279 133,109 |.Accrued taxes... . 63,063 32,844 
Advs.tosalesmen. -..... 2,195] Accrued expenses. , 8,074 
Inventories... -_~. 457,857 342,967 | Accr. int. on bonds 27,120 27,195 
Oth. curr. assets... Ree eo Dividend payable. $ -..-.-... 9,1 
Investments ._._- = ee Prov. for Fed. and 
a Prop., plants and State inc. taxes. 325,621 108,696 
equipment... -.-. 3,270,354 2,885,621] Reserves.......-.-. 338,723 251,067 
Deferred charges.. 132,791 70,795 | lst mtge. 6% coup. 
Sink. fund, cash in gold bds. of In- 
hands of trustee 97,910 50,000 dep. Brew’g Co. 
of Pittsburgh... 902,000 906,500 
Cl. A cum. pf conv 
cf |, eee 365,550 
b Common stk.($5 
OD ee dn a eae 1,568,840 907,545 
Capital surplus... 296,623 338,040 
Paid-in surplus... 394,771 17,000 
Earned surplus... 1,031,764 841,229 
TON ie. wen $5,255,556 $4,000,149| Total_.....--- $5,255,556 $4,000,149 





a After reserve for depreciation of oA65, eee in 1937 and $305,843 in 1936. 
b Par $5. c Consolidated.—V. 144, 














Volume 144 
Dome Mines, Ltd.— Value of Production— 
= 4 
~~~ $641.377 $573.749 $607 5335 $621,637 


ey dé, b- eli. 
_estman Kodak Co.—Increases Common Dividend— 
The directors 


on Feb. 10 declared a dividend of $1.50 
common stock, no par value, perc April 2 to holders of record March 5. 
dends of $1.25 hare had 


Previously regular q 
In addition extra nod tas iro us Ga Ee 
tributed on Jan. 2, last, and in each of the five oa 
extra of 75 cents was paid on Jan. 2, 1935, and extra dividen of $3 per share 

were paid each Jan. 2, from 1925 to 193 special dend of 


75 cents was paid on Dec. 10, 1936.—V. 1 D449. 
Eastern Oregon Light & Poise: ic Seanad 


tL 
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Years Ended Dec. 31— 1936 1935 1934 
ee $575,750 7,391 $399,419 
expenses and maintenance. 273,664 202,557 159,693 
hen biimanenend dnenente 79,037 72,531 72 2,796 
Uncollectible accounts............. 4,361 4,489 3,894 
Gross moqme nealiilientninenn wow eine $218,687 $187,813 $163,036 
Interest o a eee 99,625 99,625 99,625 
e~% & other deductions. . ~~. 7,846 7,640 ae 
Approps. for retirement reserve... -. 60,000 45,000 45, 
Net in Detiitibteakt onenbébone $51,216 $35,547 $10,904 
Preferred dividends. ..............- SE.) << taeimaieaitae y's dleammieaili 
DG i dwennegneuwnwe eS eae 
Earns. per sh. on 14,989 shs. com 
Dt Cr Peeiantdcccuccooboboeoe $1.82 $0.77 Nil 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabtlities— 1936 1935 
Property and plant$4,633, at $4,428,464/7% pref. stock.... $342,900 $342,900 
Misc, investments 6|Com, stock ($100 
Ces acuweapooce 77,645 95,686| par).......... 1,498,900 1,498,900 
Accts. & notes rec. 88,353 73,994 | Long-term debt... 1,850,000 1,850,000 
Materials & suppl 49,378 46,729 | Accounts payable. 29,331 23,165 
Prepd. & def. accts ,85 , Accrued taxes... . 68 ,652 66,468 
Unamortized debt Accrued interest... 32,783 32,722 
. & ex é 75,141 80,126 | Consumers’ depos. ,554 26 ,353 
Bond int. dep. with I ins tain o> cites 600 ,470 418,647 
a 51,309 50,944 | Misc.unadj.credits 8,790 21,376 
Bond int. coupons 51,309 ,944 
Pet dbtenaane 472,576 451,028 
Picesesoed — $4,782,505} Total......... $4,985,265 $4,782,505 
ios Washing Machine Co., Ltd.—J/nitial Pref. Div.— 
The directors have declared an intial dividend of 35 cents Rag 8 peak 2 -*, roy 
i* Airy stock, payable March 1 to holders of record Fe 
Ebasco Services, ae 1997, the Kilowe nput— 
For the week ended Feb. 4, 1937, the rn ome inpu a of the 
ry) ting companies aig om are subsidi American er & t Co., 
ectric Power & whee DS and N me ) & Light Oo ., a8 compared 
with the correspon during 1936, was as follows: 
——RIncrease—— 
Oper. Subsidiaries o 1937 1936 Amount Percent. 
tht Co. 98,709.00 98,739,000 


American Ap 4 & 

Electric Pow. 

National Pow. “. 
x Decrease.—V. 44. p 


Electric Bond & ‘Shine Co.—Federal Court Rules Utility 
Holding Companies Must Register with SEC—Decision Does 
Not However Discuss Constitutionality of Entire Act—See 
last weeks “‘Chronicle’’ page 869.—V. 143, p. 2835. 


Electric Power Associates, Inc.—Annual Report— 
The net assets of the corporation as of Dec. 31, 1936, with Scoeatiiee 
39,379,331 which is squivalent to sit-72 in the balance chest, smount te 
en a on the ou class 
pet common a. of Dec 1935 the net assets, com a on a 


x30 ,000 ane 
t ‘Coe. 3,000 42,146,000 7,247,000 17.2 
6,143,000 7.7 


- 30.2 289,000 80,146,000 


, amounted to Rpt hy Ap "the 
cone 2 , the increase in net assets between the two dates being 


A dividend of 10 cents a share was paid Oct. 1, 1936 and a dividend of 





























ad canina iies Ge eal ee 23, 1936. 
Income Account Years Ended Dec. 31 
936 1935 
Cash dividends and interest..................- $236,918 $221,436 
Expenses (including taxes).............-....--- 34,073 29,786 
Bint, Sapa G6 FOE <c cu cdsdokscssobcacecede $202,845 $191,650 
SERED CER. Baidkde dhe 05 o000606esrenttenanee 4,131,559 4,046,749 
Excess of amounts received for securities sold... . 135,783 77,219 
ia ia inci ec ndiinta as tach teteeenen os Malia tdeieiinentn een $4,470,187 $4,315,618 
Dividends paid niin od dunneemeawenenédnuinhwiedimes ‘000 144,000 
Book vee Ra invest. in sec. of U. 8S. El. Power 
Sa aneen Cosas stntestesmeseenpantenes: CMe. 1) cubits 
a e for de o 
ay eeuiatetcctaeer rina” negphis eeu spas 7,163 40,060 
SEED DSS. Gh.cdccddcsccoceaqsedosqenéseuas $4,217,774 $4,131,558 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
oe $117,863 $380,409! Accounts payable. $1,891 $1,255 
——— at book Reserve for taxes. 1,412 1,504 
i alta this ti 4,893,014 4,544,730) Class A stock (par 
Int. me ag &c... 10,200 9,178; value$l)....-- 400,000 400,000 
m,. stock 
value $1)...... 400,000 400 ,000 
Capital surplus... 2,348, ‘080 2,264,709 
Earned surplus... 1, ‘369, ‘694 1,866,849 
Bes ksodcctd $5,021,077 $4,934,318 BU tidbabiioe $5,021,077 $4,934,318 
—vV. 144, Dp. 771. 
Engineers Public Service Co.—Larnings— 
Comparative Income Statement (Parent Company Only) 
12 Months Ended Dec. 31— 1936 1935 
Revenue from subsidiary companies: 
Interest—income notes..................-.-- $225,000 $78,000 
Interest—time notes....................---- 63 ,057 61,598 
Interest—miscellaneous....................-- Be  : 25,5 aaa 
Dividends—preferred ..................-.... 87 ,672 87,924 
ee mmeeein 2 1,168,649 
Revenue from ainesiinaneaan investments......... SE: 2% ieee tiene 
Tees Sse SEUNG. cadnnednonbccnanecseone $2,763,564 $1 Shtit 170 
db dienbsbadh deitkndoonrtnneemmsnnaetes 105,227 42.088 
pS LGR IE NEL ET I Oy MA 118,853 M0" ‘980 
Ta: Livins ie ctieachthie abides ietiininae dinmnanmacnin 1,593 179 
Balance for dividends and surplus............ $2,537,891 $1,233,923 
Preferred dividend requirements................ 2.323.537 2,323,537 


a Includes B. 110 Sg sae ae 878) normal Federal income taxes. In 
addition, $l areas income tax on profit wonton from sale 
of miscell to earned surplus in 


aneous yb 1936. 
Note—In 1936 owe goths on = hd stock were declared aggre- 
gating 4. $4,647 ,07 074 payable out of earned surplus, on aaneuns of cumulative 
accrued and in arrears. (1935—none.) 











Comparative Balance Sheet§Dec. 31 
1936 1935 1936 1935 
$ a Liabtitties— ~ | 

Inv. ingub.cos.a 90,604,157 93,746,483) Pref. stock.c... 41,075,633 41,075,633: 
Misc. invest.b. Gv GUS  ~ senacs Com, stock.d.. 1,909,968 58,059,513 
Notes rec. (subs.): Accts. payable. 4,645 7,931 

Income notes. 8,655,000 8,655,000} Taxes accrued... 210,862 23,673 

Time notes... 2,011,000 2,025,000/ Sundry liab.... 24,819 288,114 
Cash in banks... 1,944, 1,198,549} Capital surplus. 56,149,545 i -.... 
Accts. receivable Ge.” anvane Earned surp.e.. b4,692,526 6, 192,249: 
Divs.rec. (subs.) 21,918 21,981 
Unadj. debits... ee. eeepes 

Total. .ccsccs 104,067,999 105,647,014! Total.....-.. hater te 999 sealer hg 





Coenen liabilities: Possible claim for addi en ee 
the year 193 


a ey agreement in connection tee ry 
000 principal amount of municipal ‘Scale pieced pay 


bsi : 
a Investments in subsidiary popes es are carried at an eg me beats. 
th see company Sn 0s and cash 
a Co Lent ares oS shares rol ae nae 












shares 
.560 cum ative d 


convertible i 934 
shares cumulative dividend 





and 75, 
titled to $110 per ption or Mende “liqui oat or 
per share u peal tavebamary riquidation. erred'fg entitled vidends, except 
after after June B00, pa a the ye to erred stock “share : en 
Ai ee or voluntary iquigation), 
431 nted b Pat value ee 
1,909,968 g omy > values’ Au nde mew i$ 
PP ae Ey for cumulative dends not declared, oe oy 
payable on: 


Jan.1,1937 Jan.1, —o : 
$5 (cum.) div. conv. pref., $7.50 (1936—$12.50) an. 1, 1936 


wnare > 3-85 SE GSE id 1H) pa eh. ean TOe Aer 
pag “wy Ay aa $6 Tis8 936—$15) per share... - 675.000 1495 505 





$3,485,306 $5,808,843 


one Neng og a f re nee = fy a El Paso 
men company of a 
Natural G . common stock and sale of 60,000 shares of common stock 
of that company of the 171,357 shares oaeia by the trustee under declaration 
of trust, less Federal income tax and expenses applicable thereto. 

te— stock warrants, which 


were 
y+ gene 


ad convertible preferred st 
Fon 30, 1938, into one and one-half 


ase 196,934 s 
“1938: and 158, 080 
convertible at option of hol ay. to- 
of common for each =a 








of preferred. 
Comparative Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ x TAabdtlittes— 3 > 
Property, plant Preferred stock. 41,075,633 41,075,633: 
& equipment.323,783,860 319,321,561|Common stock. 1,909,968 58,059,513 
Investments - .- 10,092,867 12 ‘681, 911 | Subsidiary cos.: 
Cash in banks & Pref. stock... 69,449,796 69,450,138 
on hand~.- ~~. 8,670,362 7,884,159| Prem. & disc. 
U.S. Treas.bills -....-.-. 2,000,1 on pref. stk 78,679 78,679 
Notes receivable 638 ,537 573,030} Bonds-....... 142,871,000 146,498,500 
Accts.receivable 7,321,671 6,476,841 Debentures... 4,000,000  ..... 
Int. receivable-. 166 (006 248, Coupon notes 2,919,500 2,919,500 
Mat’ls & supp... 2,707,919 2,590,557 Notes payable: 
Ae on Banks..... 788 ,032 675,000: 
einai 468 412 585,408 Others .... 74,045 320,378 
ae. 267 ,630 330,365} Accts. payable. 1,867,844 1,891,985. 
Sink. fund ul 291,662 93,157 mers’ dep. "766,224 749,356 
Special deposits. 1,620,208 520,134 | Divs. declared_. 188,932 51,432. 
Unamort. debt Int. &taxesaccr. 3,877 ‘475 3,359,944 
. & exp... 10,408,169 10,294,981 | Sundry liabilities 189,283 463,578 
Unadjust. debits 308 ,661 224,517 | Retirement res. 24,434,630 22,931,381 
Operating res... 1,555,292 1,431,482 
Unadj. credits. . 471,616 305,203 
Cum. pref. divs. 
=~ .. 8,881,4 
5 Pee 881,455 7,185,275. 
Min. int.in com. 
cap. stks. & 
surp.ofdirectly 
controlled cos. 581,646 576,507 
Capital surplus. 56,149,545 i$ ..... 
Earned surplus. 4 ‘615, 369 5,802,097 
, ae 363,825,582! Total....... 366,745,966 363,825,589 





Rlesttelus oe i — Earn £0 Dividend— 


The 
addition to the ~ yo quarterly 
common stock, both payable March 15 to holders pat sy Feb. ‘S. 
Dec. 15, last, and extra dividends of 10 aoe 
per share were paid on Sept. 15 and June 15 last.—-V. 143, p. 2996. 


Elgin Joliet & Eastern Ry.—Asks Bids on Equip.— 
The company " umes for bids on 53.300, 000 | uipment trust cer- 
— ———- interest ana dated . These notes 
will cover ase 4 4 six Diesel ei ctric eB 750 50-ton and 100: 
70-ton gondola cars and 200 50-ton hopper cars.—V. 144, p. 934. 


Equity Fund, Inc.—E£zira ‘a Dividend— 
The directors have declared an extra Gividend of & cents per share in 
addition to the regular paca wy dividend of like amount on the capital 
bOGh. BAF 20 cents, both Sayabis Feb. 15 to eideoe of record Feb. 10. An 
extra end of 4 cents was paid on July 15, last. —V. 143, p. 3465. 


Federal Water Service Corp.—ZInvestor Accuses Two 
oe Unjust Profit—23 Others Defendants—Banks Enter 
enial— 


The Central Hanover Bank & Trust Co. and the Chase National Bank 
in dis Ly ay of phe yt controlling interest in the Federal Water Service 
Corp., ‘ od themectves at the of the utility corpora- 
tion and pe a reo loss of $900,000 and indirect losses of ‘‘many 
millions’’ to the da die it was charged Feb. "3 in a suit for an accounting 
—— in New York Supreme Court by a stockholder of Federal Water 


The e plantift, Bel ‘i Gallup, said she was owner of 100 shares of Class A 
Service. The banks’ controlling interest was sold 
oy a nominal inn. he. oo and upon extremely favorable terms”’ to the 
Utility  atestere Co., the stock of which was held by officers and directors 
of Fed Water Service, the complaint said, and the pe consideration’’ 
- shomie 5 sale woe the unjust enrichment of the banks at the expense of Federal 
a 
The alleged ed unjust, enri ment ome about through the exchange of in- 
come-producing nds rit b ederal Water Service for non-income- 
latter's debentures held by 1 banks, at a 
atter’s value, the complant charged, and in t 
ce Corp. overpaid the aproximatel 
jek pe losses amounting to many millions of dollars.’ 
Besides the two banks, the suit named as Pe on Federal Water 
Service, the Utilit Operators Co., C. T. Chenery, president of Federal 
Water Service, and 20 other present or former officers and directors of the 


utility. 

The suit was disclosed when Utility Operators and 13 individual defend- 
ants, including Mr. Chenery, mo to dismiss the suit on the ground it 
did not state a cause of action. 

Chase National Bank and Central —ameree Bank & Trust Co. denied 
on Feb. 4 that they had sold their contro intrest in Federal Water 
pt hte Mie on Buch terms a8 to enrich them ves unjustly at the expense 
of stock 
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Natural Gas Corp. was recogni 
ved new securities constituting a 


company. 
of Southern Natural Gas Corp. were not af- 
tion. These bonds were called for redemption on 


t. 
Federal Water Service in the 


zed and Federal Water 
controlling interest in 


f 
bonds given to the Chase; and th 
, follow by the successful zation of Southern 
., is a large profit to Federal Water Service ‘ 
ational Bank continued to own the 200,015 s of 
class B stock of Federal Water Service until a | were sold to Utility 
Operators Co. in June, 1934.’’—V. 143, Dp. 4153, 3465. 


Finance Co. of America at Baltimore—Earnings— 

















Calendar Years— 1936 1935 1934 1933 
gg ope $26,452,599 $22,273,636 $19,410,248 $13,906,581 
x Gross inc. less 
ogmeicstesereo-=--- téo's1, «= ss de2'nog «= tse'esa | ShetGae 
In ae ee 54,37 85,37 227 76,337 
Federal income taxes... 33,824 32,340 Se RR PRA i cho er 
Net inc. avail.for divs. $189,823 $196,852 $134,575 $102,848 
Preferred dividends. . .~ 20,161 22,719 28,849 16,966 
Common dividends... .. : 59,375 : 37,500 
y Stock divs. extra... . RRR SER a SG a 
Added to surplus... $44,662 $114,758 $43 ,226 $48 382 
Common oy begin- 
ning of period. __. ~~ 1,327,121 1,324,265 1,305,024 1,319,580 
Net loss applic. to prior 
ae th ar 2 PS 7 Ae 17,171 
SI 8 ee 26.716 Dr5d5,31 
Surplus adjs. (met)....-. Cr81,841 Drl04,985 Cr2,731 »b4 
Common equity—end 
OF PENSE... ccaccecce $1,453,624 $1,327,122 $1,324,265 $1,305,024 


x Includes dividends on com y’s own stock. y Extra dividend on 
common stock paid with securities previously held in portfolio. 
Comparative Balance Sheet Dec. 31 
1936 1935 ites— 


1936 1935 











TAabil 

Cash on hand Coll, trust notes... $663,000 $2,787,000 

on deposit... $1,110,209 $1,297,440 | Short-term notes.. 2,082,000 -..... 
a Open accts. rec. Dividends payable 

SNEED. oaceste 2.360.863 1,888,441} Jan. 16.....222 <ac<s- 21,256 
a Sec, notesrec... ...... 336,439| Fed. taxes.....-.- 36,813 35,476 
a Industrial liens. 1,036,778 860,599 | Sundry accts. pay 9,838 17,151 

3,840 21,816 | Reserves_.....-.-. 25,138 9,962 

Stocks and bonds 37,836 89,241|7% pref.stock.... 133,250 160,000 
Furn. & fixt. & life 7% pref. stk.cl. A 166,000 163,750 

insurance --.-.... 1 1}Common stock ... ©c625,000 b1,054,287 
Due fr. employees. 2,306 30,228 | Surplus.........-. 828,624 272,834 
Prepd. & unamort. 

disc, & insur’ce. 17,831 17,513 

Betiicevecéeul $4,569,664 $4,541,718! Total_....-.--.. $4,569,664 $4,541,718 

a After applying customers’ contingent and reserve for doubtfu 
accounts. Represented by 75,000 shares of no par value class A s 


50,000 shares no par value class B stock. c Represented by 75,000 
a oa + oo oe 50,000 shares, $5 par, class B stock.— 
7 , D. 


(M. H.) Fishman Co., Inc.—Larnings— 
Earnings for Year Ended Dec. 31, 1936 


Wien Ge. . 6 i ci otabicmmadttiinnsntalitiodéhinennbooenaneenine 
Profit before taxes after deducting stores,’ general and adminis- 


$3,929,872 











trative and depreciation charges. --.....----..--. 232,258 
Provision for Federal income and surtax..................-. 41,386 

TES BEEN... .nnccooanceeenccesecccecesescecesce wcecccees $190,871 
Dividends on 7% preferred stock........----..----.------- 24,902 
DEVE GE GEG GUOEio eccccoescocccoceseucccccccece 112,500 

Balanoe. « «<a oo cow wc ccc coco cc cccwecccccesceccecccccce $53 ,469 
Earned per share on 75,000 shares common..-..........-...-. $2.21 

There were in operation at the close of 1936 35 stores. 

Balance Sheet, Dec. 31, 1936 

Assels— Thabilities— 
Cash in banks and on hand... $261,591] Accounts payable.......... $74,226 
Merchandise inventory-...-.- 540,224} Accrued dividends........-. ,142 
Merchandise in transit...... 26,501 | Accrued interest on mtge... 489 
Accounts receiv. (sundry)... 5,139 | Accrued salaries........... 10,750 
,, >) aa eae 4,676 | Federal income, capital and 
Cash surrender value, life PRE so ca cacewccccescve 44,486 

SEES SOD 1,696 | Miscellaneous taxes.......-. 437 
@ Tee BONE. n.cncocdceedcee 567,448 | Mortgage payable.......... 27,500 
Miscell. and deferred assets. 34,659 | Preferred stock (par $100)... 352,600 

b Common stock.......... 125,000 
ESE PR gs TS 801,305 
y RENE eee oe SEL See  Peeicdtnatasnddosadcetés $1,441,936 





a Less reserve for depreciation. b Represented by 75,000 no par shares 
—vV. 144, D. 935. 


First Bank Stock Corp.—Larnings— 
Consolidated Earnings of Affiliated Institutions 
{Including earnings of the parent company, other than inter-company divs. 











Calendar Years— 1936 1935 1934 1933 
Interest earned........ $10,177,140 $9,810,618 $10,722,798 $13,008,410 
ther earnings........ 3,348,814 3,309,245 3,393.335 3,254,592 
earnings....... 13,525,954 $13,119,863 $14,116,134 $16,263 ,002 
Int. d or os oe ape 082,543 . 1,961,924 3,028,593 4,167,300 
Fed’l Geposit imeuramce®. os cceces 0 ecwcee kD > 
Other exps. paidoraccrd 8,834,643 8,356,102 8,084,743 8,217,410 
Net operating earns.. $3,108,768 $2,801,836 $2,615,177 $3,878,292 
Minority interest... .- 33,153 37 ,054 35,770 ad rt 
Propor’n of net oper. 
earns. rep. by 
B.8.Corp.ownership $3,075,615 $2.764.782 $2,579,407 $3,821,864 








Chronicle Feb. 13, 1937 
Comparative Balance Sheet Dec. 31 
[First Bank Stock Corp.] 
ces— 1936 193 

pues wm bankp..,---- miieieadaine coad by U7B $998 872 $1,360-639 

‘Govt. (market value $717,367)...--.--------- 704.126 452.082 
Other bonds & ties (market value $369,561) ,600 215 
a al RR BA Let AS eat te aps 161,859 : 
Real estate and assets..................-..-.«.- 23 ,56 
pS alli cl RN ETT Be AEs eA Sel ARETE LOOT 4, 2,0 
es ee i niin ein mniiindioene x36 ,286, 36,594,7 

pas; ih ee sheet ith encanta sciaiiiuhieneatsibiepenell $38,502,292 $38,865,161 
Capital Seeet GUNNING. cc occcmcevascoceceoces $20.28 ae $39 aod 
Reserve ior expense and takes... 10808 
Accounts payable... ...cccccccccccccccccccees 89 ew owwe 

REN Me RR NE RE th EEE SIE $38,502,292 $38,865,161 


ges ioek wale of pet he cesta eee teeeeseamiee 
represen . on 

surplus and undivided profits of affiliate, amounted to $42,029,649 
on ec. 








, 1936. 
Consolidated Balance Sheet Dec. 31 
Resources— 6 1935 
* Cash on hand and in banks............---. $133 906,296 $112,997, 
U. 8. Government securities. .............-..- 159,507,722 128,474,47 
Cue Ee erceaceriinn trier tis toomrhs> ee~ a 670,854 35,437,172 
Apestes compensation loans (secured « Be 
vern 5. GENO. 2 ob cwccnnkieneene 315,827 35,052 
giaat el dae ee 106,744.317 102,667 308 
rer to tans SO ABOCSTRSS f letters of credit . 16, 
yom goo ba iy ei ss Re 1.243.468 2.012.098 
I buil — — ye eaccececeseooesesce Oe 68 ft 
n ; t t ae ee eseneenaneece ‘ r ) 7 
a 227 759 377330 
zy NI IRE EE ep Sar ae em mn re ee hoe ee) $448 ,.366,051 $429,911,817 
COE COE .. . . cn cvicdscsiddbtiiiiccctices {> behimoeeh $250,000 
Capital emaaat onctlbdiivitetbadtbinnoonwe $20,640,000 21,620,000 
RD RE TEST 9 RETR 16,133,700 15,429,070 
8g RRR RES PIE NS 4,351,083 2.794.330 
e for contingencies. .............-..-.. 1,480,691 1,122,405 
Accrued expenses, taxes and interest.........- 898,680 2,915,771 
© ee mi iabioes 402,524,236 383,753,177 
Letter of credit and acceptances............-.- 1,222,944 2,000,016 
CU i a elias 114,717 27 ,049 
FREEONES IS eS tC END re $448,366,051 $429,911,817 
* Inter-bank balances eliminated from both sides 
iia a as it le ls BI 8 $14,784,127 $11,371,217 


—vV. 143, D. 1720. 


Follansbee Brothers Co.—Hearing Postponed— 

Judge R. M. Gibson in Federal Court at Pittsburgh has continued to 
March 1 the hearing on reorganization plan of the com , 

The action was requested by William B. Paul, counsel for the cOMeeRy 
without objection from other committee members or interested es. 

Counsel for the company stated that such progress is 6 that it 
appears certain that before March 1 sufficient acceptances would be on file, 
and the company would be pre to offer the uired evidence 
which would warrant confirmation of the company’s plan.—V. 144, p. 773. 

Franklin Simon & Co., Inc.—Options Granted— 

The company has notified the N. Y. Stock Exchange that options have 
been granted to Messrs. LeRoy C. Palmer and Russell E. Dill for the pur- 
onre of 15,000 ohare ye of the outherined WL, AN gaa common stock 
of the company at $7 per share, on the 0 : 

° shares each at any time up to the close of business on Nov. 1, 1939; and 
An additional 5,000 shares up to the close of business on Nov. 1, 1940, if 

siili in the employ of the company as of Feb. 1, 1938; 

A further 5,000 shares on or ore Nov. 1, 1941 if still in the employ of the. 

company as of Feb. 1, 1939.—V. 143, p. 3466 


Fundamental Investors, Inc.—Balance Sheet Dec. 31— 
1935 Ltabilities— 1936 1935 








Assets— 1936 
Funds on deposit Accounts payable. $99,836 $2,615. 
with custodian.$1,201,437 $382,577) Accrued manage- 
Securities owned... 8,042,625 2,465,095} fee.......-.--. 3,800 1,459 
Dividends and in- Reserve for taxes. x3,450 6,000- 
terest receivable 12,742 9,213] Prov. for Federal 
Accounts receiv’le -...... 119| capital stock... 12,639 900 
Subscribers to capi- Prov. for Federal 
tal stock. ...... 48,400 19,112] income tax..... 700 18,0U0U- 
Rec. for sec. sold. Sie ee apital stock. .... 2732,418 y356,273 
Deferred c es. 323 336 | Paid-in surplus... 6,554,175 2,380,243. 
en > 
on over 
cost of invests.. 1,695,035 -..... 
Earned surplus... 206,547 110,961 
, Ee $9,308,599 $2,876,450; Total........- $9,308,599 $2,876,451 





x Includes $450 provision for Federal surtax on undistributed income. 
Par 25 cents. zPar $2. 
The earnings for the year ended Dec. 31 was published in V. 144, p. 935 


Garford Corp., Marion, Ind.—Stock Offered—The Bond 
& Share Co., Cleveland, on Jan. 11 offered at $10 per share 
100,000 shares conv. 5% pref. stock (par $10). Stock 
offered as a speculation. 

Each share of preferred stock, (subject to the p rowistons as to redemption. 
hereinafter stated) is convertible at the option Sg: holder into two shares 

preferred shares now offered for public sale, 
constitute the entire issue of authorized preferred sh ,000- 
authorized common shares (par $1) of which 200,000 shares are now out- 
standing, 200,000 shares have been reserved for conversion of preferred 


shares, and 100,000 shares have been reserved for the exercise of outstand- 
ing Warrants ss ine oye to purchase common shares at any time 
‘_ per share 


before Jan. 1, 194 . 

HT tion was incorp. in Indiana on Oct. 5, 1936, having been 
originally incorporated with authorized gee ney consisting of 200,000: 
common shares (par $1). On Oct. 27, 1936, articles of incorporation were 
amended so as to increase its capitalization to 600,000 shares, divided into 
100,000 preferred shares and 500,000 common shares. 

The corporation was organized for the purpose of manufactur ng and 
selling motor trucks, motor vehicles, trailers and automotive parts and 
accessories. In the manufacture of light trucks, initially the corporation 
plans to build its frames and bodies and to purchase transmissions, motors, 
axles and wheels, assembling them at its plant. It intends to manufacture 
completed traiiers, except wheels and tires. For the present it does not 
intend to manufacture other kinds of vehicles, but expects to make a line of 
replacement parts for ‘‘Garford’’ trucks now in use, as well as for those 
to be assembled. 

In the fall of 1936 Homer K. York and Emery H. Komlos, acting as 
trustees for themselves and for H. H. Boyd, Margaret M. Crobau h, W. 

uired the plant formerly occupied by Indiana 
The trustees acg from Dallas E. Winslow, —" 


M.BoydandO W. Moore, ac 
Detroit, Mich., the will and exclusive right to use the name ‘‘Garf % 
in connection with the manufacture and service of motor trucks and motor 
vehicles, the entire inventory of ‘‘Garford’’ truck parts, and 
castings, jigs, dies, fixtures, patterns and tools for use in the manufacture of 
“Garford”’ trucks. The trustees also uired from Consolidated Motors 
. of motor trucks t for experimental and dem- 
onstration p and drawings and data compiled in the 
construction and design of these motor trucks, together with the exclusive 
right to manufacture motor trucks of similar design. The real sat ama 
property so acquired were on Oct. 14, 1936, conveyed and transf by the 
trustees to the tion in for 200,000 common shares (par $1) 
each, which were comet to the beneficial owners, above. 


y 














Financial 
From this amount it is estimated 


Volume 144 


Net 
that $125,000 w be uired and expended for the purchase of 
and Cauipesent to be installed in the plant at hasten, Ind., and that the 
balance will be used for working ca tal and for other general corporate 
purposes.—-V. 143, p. 3631. 


General Motors Corp.—January Sales—The company 
on Feb. 8 released the following statement: 
npmery, & sales of Generali Motors cars to dealers in the United States 


and © —— ,668, compared 
we b 158,578 bankas ge i dabypenl year om. & ere 239, 114. 
Mo 


umers in the United 8 tes totaled 


92 uary, compared ¥ with 02.034 in January a year <a Sales 
3 were 173 472 
i of General Motors cars to dealers in the United States totaled 


70,901 in January, compared with 131,134 in January a year ago. Sales 


in December were 197 
Total Sales to Dealers in United States and Canada Plus Overseas Shipments 














1937 1936 1935 1934 
GE ane cbatmeow 103 368 158, 572 98 ,268 62,506 
| Re a alain as Si Aa 144.874 121,146 100,848 
ee ee, aes 196.721 302 153,250 
epeil 5 AE MRR Ns CSR I EB Oh Pe ‘467 184,059 153 ,954 
ti tioscehsiuhbawes  shaede ,603 134,597 132,837 
June “ssa eee eee eee ee =©[_26 ee eee 217 931 181 188 1¢ 6, 1 
A RGAE DIRE ete eee aga ae ae ,693 167 ,790 134,324 
gugust SnaEEe“soerrwer—>.., .pamene eth Tt 39/152 1 388 
October -_------------- a---2" 130-788 127 054 72.050 
December.........-..- we ea 239,114 6 41,594 
Total -“-s<“sseeeeceaece<- = £35}; i 4 «=s«<««#<« 2 ,037 ,690 1 | 15 ,688 1 .240 447 

Sales to Consumers in United Siates 

1937 1936 1935 1934 
I ic: cn tis eiticibdininittapicien 92, 102,034 54,105 23,438 
is liidimitilldti nid. . agaunendial 96,134 77 297 58,911 
Pe tiinawbsalodcaiieis Gennes 181,782 126,691 98,174 
poet Gekistaeciaiiadbiatipimnin:. st. eatmimnaties ,117 143 ,909 106,349 
Tdidtinaidnmmemebiiab |. eienitieadd 195,628 109,051 95,253 
EE i ek ak 189,756 137 ,782 112,847 
ype pina oadlaiaaaaecag is3'804 «197346 8O'BBR 
September.........--. po Na 85,201 DAT 71,648 
Ce i cee | 44,274 ,566 69,090 
SI a ins Ge tien tciasebetiiy >< sell 155,552 136,589 62,752 
tiie eadedalcws «i. sbi 173 472 122,198 41,530 
Total -“-s-—Se eee eee en ee = 35] @©=6mMftre ee ee l »720 a 13 1 278 996 927 493 

Sales to Dealers in United States 

1937 1936 1935 1934 
RE Kiciekasttdcdidilé 70,901 131,134 75,727 46,190 
Diet Gbbeeltiodes ~. Giga 16,762 92 ,907 82,222 
Pi vbécahwansdemiibnk= 4 ehbbue 162,418 132,622 119,858 
ERR AE a aa Teen Oe 94,695 152,946 121,964 
echbtiddedcévdsdial®”  tSeade 187,119 105,159 103 ,844 
Geiss 3 cddbcébinu ected: ”°T tembids 86,146 150,863 118;789 
+ A apSatECs iinet pene 177 ,436 139,121 107 ,554 
BEL ésbeddedoess  *  Sadcud 775 103 ,098 87 ,429 
Sat. cimaddiiniad . ." wioaba ,669 22.986 53,738 
tnd ddkinninpinwes .  “waedilme 69.334 97 .746 50,514 
a a in) 156,041 147 ,849 39,048 
iebdddit ddites: Seb the ,065 150,010 28 ,344 
RRM SS ge Taare me Mey 1,682,594 1,370,934 959 ,494 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac 
passenger and commercial cars are included in the above figures. 


Overseas Sales Show Increase— 


Sales of General Motors cars and trucks to dealers in the overseas markets 
during January totaled 26 ong — representing an increase of 5.5% over 
the volume in January 

For the 12 months ended ‘tn 31, 1937 sales totaled 326,166 units, an 


increase of 12.2% over the volume of 290,696 in the 12 months ended Jan. 
ane e include the ucts of the ee ype cd s American, Cana- 
dian, Engl and German ories sold outside of the United States and 


Canada.—V. 144, p. 936 
General Railway Signal Co.—Earnings— 














Gross operating Income. $1,102 707 $1.051804  $iee179  $y7a°312 
oO co - ’ , , ’ ’ 
Sellg., admin. & gen. exp 720,347 674,968 645,134 601,716 
Operating | income.... $473,360 $1,146,926 def$118,955 $176,596 
Other income.......... 114,269 72.766 89,881 94,765 
Profit on = tenn invest. 
ti ie Ts SOO, emetic? | tee ee SG 4e - o> eaten 
Total income... _<- $587,629 $1,219,692 $7,551 $271,361 
prec. and amortiz-.. 298,565 292,103 9,587 95,4 
yy and repairs 55,378 41,395 SL: <2" teeeieeioa 
pap. stk. & franch. taxes x10,300 x14,709 ET <.\. : 4 dmpenetall 
Fed. & State taxes (est.) y29,275 ES  edee Kies 
Net profit............ $194,109 $698 ,934 loma$343. 151 loss $24. 120 
Divs. on oe peat stock... 138,228 138, '228 138 '228 138,228 
Divs. on com. stock... 321,030 320.865 320, 700 320,700 
REE $265,149 sur$239,841 $801,079 $483 ,048 
Shs. com, stk. outstand’'g 321,030 321,030 $20. 700 320,700 
per share..... $0.17 $1.74 Nil 


x Federal capital stock tax only. y Federal surtax wi j 
Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— + $ Liabilittes— $ 
d Plant, fixts., &c. 2,041,778 2,028,901|e Preferred stock. 2,303,800 2,303,800 
b Patents, goodwill c Common stock... 6,420,600 6,420,600 
Bis casdcetives 4,440,876 4,508,871 | Accts. payable and 
Cit ddikehowbane 1,414,175 1,228,899} acer. expenses.. 151,712 164,940 
Accts. receivable. 902,243 387,015| Prov. for Fed. and 
Inv. in affil., &c., State taxes... -.. 71,000 180,000 
companies... .. 740,482 633,896 | Divs. payable.... 114,814 114,814 
Contr. work unbill 171,691 1,534,594/ Paid-in surplus... 1,737,751 1,737,751 
a Mkt. sec. at cost 533, '853 317,924| Earned surplus... 1,328,173 1,343,322 
Inventories... .... 1 632,577 1,347,940 
Off. & empl. invest 48,703 63,374 
and advances... 
Mortgage rec. on 
real estate... -.. 132,800 132,800 
Prepaid item... . 68,669 81,013 
es: 6 witiiwe wn 12,127,851 12,265,227 Total... ..... 12,127,851 12,265,227 


a After reserves for cetakage te marten value of Sete, 815 in 1936 and 
,026 in 1935. The estimated market value Dec. 31, 1936 was $714,306. 
After amortization of $3,014,607 in 1936 and $2,812 538 n n 1935 ' e Rep- 
resented 34 321,030 = shares, after deducting 3 ,970 anes penoguaeed 
tend fy 9,400. ‘d After reserve for depreciation of $3 
120, = in 1986 anc Nod re 477 in 1935. e Represented by shares of $100 


iy eos: Florida & Alabama RR.—Amends Deposit 
Agreement— 


en a bondholders’ protective committee for the lst mtge. and refun 

%o gold bonds, series A, due Aug. 1, 1952, on Feb. 10 notified holders o 
ry. ds of an amendment to the deposit agreement whereby the ome 
within which the committee may adopt or tallzatta a plan and agreemen 
for the readjustment of the company’s aah zation, peepvocness or she 
Pgh org eee lh of the road is extended Depositors who 
do not withdraw from the deposit Drew aathin the 15 days period 
he bound by the amendment. 


provided in the agreement s 


Chronicle 
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Fn ine a com of Ernest L. Nye, William G, Baker, Jr. 


General Telephone Corp.—Gain in mtg oe hones— 

e company reports for its subsidiaries a gain 

tele f 

I LE Nprelentchon 


@ su nl sagt vig in operation @ total of 336,526 company- 
telephones.—V. 144 
Gillette Safety ant Co. (& Subs.)—Larnings— 
Calendar Years— 1936 1935 1934 1933 
Net income after all 
Barns. per sh. on 1,058. $4,975,888 $4,568,805 $4,229,001 $3,659,022 
Fes. Ber oS. Se 5, sh. on 1 4 
; 1.72 1.51 1.34 $1.05 
ie VV ews ni (n0 ar) “ : . 
Globe Indemnity Co.— Financial Statement Dec. 31— 
1996 1986 1936 1085 


TAabdiltites— 
Reserve for claims 14,421,002 13,823,913 
Reserve 


We. 6-adimuitan 1,080,463 1,137,334 for un- 
U. 8. Govt. bds__15, 829,044 13,782,156} earned prems... 6,492,641 6,089,236 
State, railroad and Res, for comm’s on 
other bonds and uncoll, prems.. 538,218 535,995 
ESD aader ai 14,057,007 13,332,293) Res. for taxes and 
Real estate....... 1,000,000 1,538,934] sundry accounts 771,000 635,000 
Premiums Reserve for losses. 2,200,000 2,200, 


f tg 2,845,724 2,596,297) x Voluntary reserve atin 

of collection... .. ,596, x Volun 

Interest and rents for conting’s... 3,741,403 2,396,783 
2,500,000 
5,000,000 











due & accrued... 217,792 219,450/Capital.........-. 2,500,000 2, 
bals.due.. 634,231 574,462) Surplus.......... 5,000,000 5,000, 
Total .......-.- 35,664,264 33,180,927! Total ......... 35,664,264 33,180,927 


x Including fluctuation in market value of securities.—V. 143, p. 2840. 
Good Humor Corp.—Earnings— 











Years— 1936 1935 
Wes earnings $6 VORP. .cccccccaccctocsosenseses ,978 $291,088 
OVID Be nctisniconeehatmonneocanneies ny - ; deahenlile 
x After ded Federal and State income taxes, and de- 
preciation, amount to Ayerte Pos >. 747. 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— TAabdilities— 
RITA: 4s» maniineeinaiummal $187,333] Accts. payable & accrued exp. $21,145 
Accts. receivable, inventories Unclaimed oo pibdeoe 164 
and expenses... ... 57,614 .& _ 91,741 
Ist & 2d mtges. on leased prop. 16,505 Capital stock “ai MOD, dé bin dis ,000 
Lease and power deposits. .... | ee ee r 
a Sales cars & tassets.... 350,131 = 66> Citmcétind 143,156 
Patents, trade-mark and 
ritorial rights. ............ 588,090 
Ts. onccendkbetibanwoad Se. Bee ncendddcqncoqooncdnee $1,206,207 


a After reserve for depreciation of $422,894.—V. 143, p. 2840. 


Goodyear Tire & Rubber Co.—Preferred Arrearages 
Cleared—Common Dividend Resumed— 


The directors on Feb. 8 declared a dividend of S18 .75 per on account 
of accumulations on the $7 erred stock, payable March 25 to yoo of 
record an (BE di pee presents payment in full of all accruals 

t as 0 
BR hy LON Py ee at 

. e ers 
first dividend. paid on the co stock since Feb. 1, 1932, when 25 cents 
per share was P 
Consolidaied Income Account 
Calendar Years— ts — — - 
Net sales (returns, dis- 
counts, freights, allow- 


in . Sales 
deducted) ......-..--- 185. 915,675 164,863,974 136,800,764 109,655,636 











yea agg 
& gen. exps. & Prov. 676,123 156,914,014 130,408,351 103,474,667 
ee 13,239,551 7,949,960 6.302.414 "6,180,969 
Col ...”.”. 1070252  '947°350 1.621.880 1/664: 
Total profit before int. 
nd other charges.- 14,309,804 8,807,310 8.014.294 
Int. on fund. nd. & mise. di £300 eee eet ises «aives'640 | STR 7o'Ree 
on 
Gebt & prem. &c.(net) 233,009 48.979 135.242 149.630 
Total profits for year 11,392,972 6.117.763 5.113.412 4,823,123 


Divs. & equity in undist. 


earns. of subs. not 
holly owned.......- 561,939 665,523 825,727 689,117 
Foreign exch. aoe =" thames: i. omen Cr266,280 Cr1,887.529 





Balance of profits 


ried to to surplus oinidtidl ~*~ 10,831,032 5,452,240 4,553,964 6 
Preferred dividends.... 4,967,324 OO 4,508,907 1,516,056 
Profit at Dec. 31..-.-- 2,445,400 45,057 4,505,479 


5,863,708 
Shs.com.stk. om. no ) 1 753 175 «1 "540, "542 1,493 ,769 1,493 ,769 
Berainen | madtce $3.90 $0.12 Nil $0.47 











per share..... 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— x z TAabiltttes— bs $ 
a Land, bidgs., let pref, eteeK.. <sccce 475,285,400 
mach’y & eq. 1. 686,817 77,554,547) e $5 conv. pf. stk Ge | ie 
Investments ... 5,602,867 5,731,471|£$7 cum. 2d pfd. 
Inventories .... 75, ‘693, '446 58,902,758] stock....-.-. 1 RR aie mee + 
b Accts. & notes ec Common stock 1, 923, ‘576 1,710,945 
receivable_... 23,912,044 21,618,481) Sub. cos.’ stock 
U. 8S. & Canad’n not owned... 10,823,334 9,357,388 
Govt. securs. 1,550,043 1,850,235) Fund. debt (co.) 52,549,500 53,149,500 
CORR. 2.) onsets 13,078,142 24,136,988} Funded debt of 
Good-will, pat- subs. & real es- 
ents, &c....-. 1} tate mtges_-_. 275,363 1,911,197 
Deferred charges 1,826,854 2,458,297] Accts. and Fed’l 
taxes payable 8,131,582 7,609,161 
Accr’d interest. . 437,912 ‘442. "913 
Res. for pensions 3, 741, ‘493 3,336, ‘507 
e Miscell. reserves 1.902, "986 4. 126 ‘098 
Earned surplus- 23, 353, ‘314 16,349,573 
Capital surplus. 19,138,529 18,974,095 
NE i ed 197,350,217 192,252,778! Total .....-.- 197,350,217 192,252,778 
a Less Gepreciavin of $90, 770. 508 in 1936 and 4 OA) »721 in 1935. 
b Less reserves of $5,044,193 in 1936 and $5,781, c Rep a 
sented by 1,753, 174. 9 no par shares in 1936 and 1 200.541 4 no par shares 
d Re 752,854 no shares. e hepresented 


1935. pesented *o 
038/372 no par shares. f Repeasentet br 14,532 no par shares.—V. 1 


Gotham Silk Hosiery Co., Inc.—EFarnings— 


Years End. Dec. 31— 1936 1935 1934 
Consolidated net profit 

after prov. for deprec., 

int. on funded debt & 


income taxes........ $405,651 $423,809 loss$274,745 $96,400 
Earns per sh on com- 


mon stock.......... $0.54 $0.59 Nil Nil 

Note—The figures for 1936 contains no deduction for U. 8. Federal income 
taxes as deductions from taxable income, including the claim charged to 
surplus, offset the taxable income of the year.—V. 144. p. 105. 


1933 
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Gowanda National Gas Co.— Merger Denied— 

a ae Service Commission denied on Feb. 3 the petition 
the Gowanda Natural Gas he = sotiwaal Boro Oil & Gas Oo. to consolidate 
7 the pened wanda, Gas ¢ 
Counties, 


companies serve portions or Erie eae 
. a, 
(W. T.) Grant ayes ew President 
William T. Grant, ccre- of the Board and founder of the 
on Jan. 29 retirement 
een 


of B. A. Rowe as President and t e 
es Gece ant jardiner ¢o that ——y A.  B. the 
ce- ° 
Mr. Rowe, \ tg: bag been with ee oe 1910, will ~ pra, | bis 


senociation with the organization oe aS 


Great Atlantic & Pacific Tea Co,—Saiaia Act Reply— 












... 5 I gy. x. ee pm ee ee ae eo 
onal an when ormal charges e Federal 
Trade Commission that it h Ro pee Re discounts from sellers of merchandise 


in lieu of brokerage f > Sie ae ubivios wae seaaeeae” ‘co woeatien 
would be in violation of f the Act. 
‘Since June 16, 1936 (date of passage of the Act) he has ge 
demanded nor received pone ve MB TOE bro 
other compensation, or any allowance or discount in lieu thereof,” = hen 
non-discriminatory dicananan ‘available | to all on pro- 
and has allowances for. 
rendered to the my whieh were accorded to all 
ong cay he on proportionately equal terms,’’ the company said in its answer 
the Commission. 
The Lowe team reasons, among others, were named for holding the Act 


unconstituti 
(1) The Act deprives persons of the right to contract, irrespective of 
the Saiecs ai cai Geaeeauk am tts Geamecee the several wn 


of th 
(2) Itd ves persons of the t to con 
tion services and is not due process of law 
Rope pogo ears hut amt aes 
e pa 0 ces ou on 
Saal sarvioes- and seeks to make unlawful the 


of 
by the parties to such contract of the value to each of th 


= sual Extra ga 


iy dividend cr 
ayable Feb. 1 
quarter 


vidend of 25 cents share in 
1.50 per share on the common 
to holders of record Feb. 9. 


e directors ha 
addition re eee 
h Dead 
ba. and incl. Sept. 1, 1931. 


stock, no par value 
Like amounts have been 
—V. 144, p. 453 


Great Northern Paper Co.— Extra Dividend— 
extra dividend of 12 cen 


regular q 
common stock, par $25, both paya ble March 1 to holders of record Feb. 20. 
Like payments were made on 1, last.—V. 143, p. 3317. 


Sales— 


(H. L.) Green Co., Inc.— 


ry 
& 
on 


33 
= 


BSRens 


SEazSe 
2 








Srou Securities, ply ie ~ 1936— | 


et assets increased 39.2% during 1 , amount ‘ ALE 350,135 
on on Dec. 3L. 1936, compared a h $5, 119. 1005. ~ the end preceding 
year: ate oo annual report. he 1936 total Fs. unr 


Shares rep presenting the building ind showed the largest aggregate 
vestment of th classes of stock, of which represents a cross- 
sectional investment of an individual industry 3 business. Shares rep- 











ans the railroad equipment _——s ed the largest percentage 
gain in asset value per share, adj we g hy 1 dividends paid, the in increase 
amounting to 68.6% for the ON 
Total income from dividends during the year amounted to $260,227 
compared with $146,059 for the previous year. Net profits of $745,021 
¥ ae reneeet on sale of securities compared with rea profits of $110,594 
Balance Sheet Dec. 31 
Assets— 1936 1935 Ltabiltttes— 1936 1935 
Invests. in stks..a$7,183,445 $4,965,408 | Accounts payable. $125,871 $173,418 
Cash in bank... . 279,560 274,601 | Reserves.......-- : - 
Accts. rec. for sec y Cap. stock (par 
pene “fe AER * a Sen fees) i ee ON Ri EA 56 ,603 45,201 
from Distrib. Paid-in surplus... 4,818,855 3,885,004 
Group, Inc., for Undistrib. income. 5,194 50,955 
the purch.of cap. Net profit realized 
stk. & for inci- on sale of secur. 169,150 119,553 
dental items... 9,275 52,987 | Unrealized apprec. 
Divs. receivable. 15,012 12,213 (net)of securities 
= Dy under owned at Dec. 31 2,300,333 1,018,890 
RE Ts a 3,158 3,158 
pueered, charges... 5,720 1,760 
Wea datecane $7,499,186 $5,310,129 _ PP ee $7,499,186 $5,310,129 
a Cost, $4,883,112. Unrealized appreciation pes = securities owned 
at ‘Des. 31, 1936 on market quotations $2, The Lye hd of 
‘directors h into 18 classes 


as authorized the issue of 8,818,000 so aoa 
of stock of 1,601,000 shares each.—V. 143, p. 4000. 


Gulf States Steel Co.— To Be Merged— 

Official announcement was made on Feb. 5 oe the  prepase’ of Republic 
Steel Corp. to acquire Gulf States Steel Co. It was also revealed that the 
Gulf States board of directors has instructed its counsel to prepare, in 
collaboration with counsel for Republic, a form of agreement to be presented 
to the two boards of directors 

The announcement was made by W. H. Coverdale, President of Gulf 
States. It was confirmed by T. M. Girdler, Chairman and President of 
Republic, who stressed that the proposed merger wouid strengthen Re- 
public’s position in the South. 

Commenting on the announcement, Mr. Girdler said 

**Acguisition of the properties of Gulf States Steel Co. will round out 
Republic's facilities in the South. At present pees ublic owns ore and coal 
mines pe Gnd Stee ing capectt “A ond, production of pig iron in Alabama, but has 
no s 

“The Gulf States’ phase will greatly mosove 5 See 8 position in the 
‘aqreadingly important market for steel in the So 

Gulf States’ plants are located a Gadsden, Ala. They will add approxi- 
mately 450,000 tons hn Republic’s ingot capacity, giving the company a 
total oe 6, 450, 000 to 

Under the Arnona yy oe of Gulf States stock would be offered 2 1-3 
shares of Re — common for each share held, and Republic would assume 
b= i. ene ing rit y Yana 4K%% bonds and other indebtedness of 

tes D. 


Hearn Department Stores, Inc.—Acquisition— 

The ogy oy og agree at Bie'g~ St. and Third Ave., in The Bronx 
New York Cay, & pace Sz this company. It was announ 
that an extensive Amer and remodeling program would start at once, 
and that within a few weeks the new store would reopen to operate as a 
complete department store, similar to Hearns 14th St. store. The new 
store will be known as Hearns’ Bronx.—V. 144, p. 775. 
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(M. A.) Hanna Co. 96 Subs. aha 

















Years— 1B 
59,057 295,864 494 is : 
Depreciation & dep bottom ” 8 ‘87 193847 _ iaaea7 851089. 
Net corporate rofit.. : 4, : ait 64 1,018, 
wuavioen | Aa seg b chilaaial rt BABE BRHF Oos 747 717 $8888 ‘{0:311;687 439 
Die id _. te demes se 653, $22,653,644 $21,968, $21,968,170 $21, Se ane $20,329, $20,329,817 
y co.: 
. pref. stock 656,520 790,288 75,635 874,162 
(AS -aatageme pean 971,874 483, ‘899 obo sentieh toitt 
Miscellaneous charge...  -...... y874 674 cadune .” Giibhe * 
Surplus carried to bal- 
share ice cinithe $21,025,250 $19,819,308 $20,064,717 $19,455,655 
outstanding Fd eer). l, 016 Ot l, 018,081 1, ON30.88 1,016 g 061 
ing to ee discount om de oe exchange or redem + 9 se 
esu 
nia ry ‘boss, 330 Scoeun) and issuance wot $5 referred stock. 


gone Oil Co. of California—Fzira Dividends— 


The directors have declared dividends of yi & cents a oe = in 
addition to the regular quarterly dividends of 25 8 
class A and B common stocks, on ort gh BR, 1 to holders 
Apes ae we 15 Like payments were made on Dec. 1 and on Sept. 1, 
Hey wood-Wakefield Co. i nitiat Sertes B Dis pee 
h an init 
A. wa gee vg ee stock, payabie March 1 to wr hey of ee 


series B preferred 
Feb. 20.—V. 143, p. 4156. 


Hiram Walker & Sons Distilierics, Inc.— Wins Suit— 
A Federal court j at Chicago Eves a common in favor of the com- 
4} its $1 RD ate ole the Springfield Fire & Marine Insurance 
Oo. and 11 other insurance companies in connection with fire at its Peoria 
ery. e $1,500 covered the company’s wareh 
warehouns contents, making 
amount to be d $1, th interest 5% per annum 

from Nov. 19, 1935, to ake. —vV. 3 p. 312. 


 ~eotlinger Consolidated Gold Mines, Ltd.—£ztra Div. 
have declared an extra dividend of 5 cents per share in 

addition to the a monthly dividend of 5 cents Aa 2 A, ‘| ix on the capital 
An extra of 


both paya any 25 to holders of record 
10 conte was pela on D a a last. Extra divi ony MR share 
were paid on Dec. 1, set and Ju 1, Ma 19, M 24 and 
Jan. iene alex’ Dent eet end 15, 1 See also V. 140, 
p. 973 for further dividend record.—V. 1 > i002” 


Holly Sugar Corp.—Bonds Off sie hoor issue of $6,000,000 
Ist mtge. bonds was offered my Feb. 10 by ‘Central 
Republic Co.; Halsey, Stuart & Co., Inc.; Glore; Forgan & 
Con; Dominick & Domlaisk, and Piper, Jaifray & Hopwood. 
Bonds are dated Jan. 1, 1937. 


The date of maturit ee rates and price to the ae follows: 
,000 series of 1938, %, due ryt a Pr O38, price 100 
500,000 es of 1939, 3 0 April 1, 1939, price 100 


‘000 
3,500,000 series of 1947, 4% 98%. 
Accrued interest to be added to above prices.—V. 144, p. 775. 


Howe Sound Co. (& Subs. eee 


Calendar Years— 1936 1935 1934 1 
Total oper. revenue. ...$13,227 oe $12,294,650 $10, Oe aoe $6,911,194 
9,309,7 8,583,832 7,490,699 5 


Operating exps., 
Taxes 


Beese ’ . . 




















552 
C sth dibuicapisiniel l, 103.876 576,334 156,264 
Depreciation. ......... '335,424 "265,216 339,698 286,930 
Net income. .-.....-.. $2,518,984 $2,341,726 $1,691,143 $827 468 
RP . cnnncetabins 2,297 ,886 1,918,854 1,421,373 562,74 
nie oe ene $221,098 $422,872 $269,770 $264,7 
Shs.cap.stk. ous. ($5 par) 473,791 473,791 473.791 473, 
Earnings per share. ..-_. $5.32 $4.94 $3.57 $1. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ TAabtlittes— $ $ 
a Prop., plant and b Capital stock... 2,368,955 2,368,955 
equipment... 10,824,362 10,915,823) Reserves. ........ 1,057,759 1,075,807 
Inventories... _. 518,694 459,752/| Payrolls, vouchers, 
Accts. & notes rec 96,129 4g Se, Ce 352,131 294,430 
bonds. . . bbbeba 37,100} Accr. market chgs 43,246 66,425 
Fire insurance fund Misc. curr. lab. - 18,200 18,200 
investments.... 207,046 208,812;}U. 8. and foreign 
Due from smelters 635,958 475,324] taxes.......... 387,759 324,259 
Metals on hand... 535,091 734,920 | Earned surplus... 13,986,220 13,642,846 
Govt. bonds, &c.. 3,798,444 3,776,056! Capital surplus... 431,482 431,482 
I BP sO 1,849,798 1,256,26 
Deferred charges... 180,229 245,625 
_ ss St 18,645,754 18,222,405| Total......-.-. 18,645,754 18,222,405 





reciation of $5,980,232 in 1936 and 


reserve for de 
ease by shares of $5 par value.—V. 144, 


a After 
as. 5850, ,123 1935. b Represent 


Household Finance Corp.—Annual Report— 


During 1936 the company made 614,737 loans for a total of gions 

which compares with 447 665 loans totaling $74,731,201 in 1 Co 

began the year with $41 1,504,212 customers’ notes fa LB, = the 
ear with $52, 219,475. 

Net income for 1936, after all expenses and provisions for uncollectible 
loans, depreciation, contingencies and taxes (including the Federal tax on 
undistributed earnings) = dh 268,285, which compares as follows with 
net income of previ 
1929 . .$3 372,419 1333-5538 $4,154, 4990 | 19827 .$3, yt 36461 1986 . - $4,203 ,926 


my 
books 


1930_. 4,066,156)1932_. 3,63 6/1936 _.. 5,268, '285 

Subtracting dividends $4. Ht per share. By a the 212,701 shares of 
participating preference stock, net income available for the éor ,674 shares 
¢ eee stock outstanding Dec. 31, 1936, was $4,236, 685, equivalent to 

per share 

Pursuant to action taken at a stockholders’ meet - aor ons 193 
65,799 shares of class A common stock were issued on 15, tod 
stockholders in excha for the surrender by them to t e company ¢ od a 
like number of shares of class B common stock. This exchange 
facilitate the sale through investment bankers of 125,000 yop of class 7 
common stock on May 19, 1936. One of the purposes of this sale was to 
spenee f “oe aesregate ownership by the vendors and their families to less 
than ue of the company’s outstand stock. The company 
= F fas this reduction in ownership of the vendors take place, so as to 
remove the company from the definition of a ‘‘personal hol company” 
as defined by Section 351 of the Revenue Act of 1934. Another purpcee 
the sale was to accomplish a distribution and listing on the New York 
e of the class A common stock. 
ted Nov. 18, 1936, a yy of recapitalization was submitted 
to the company’s stockholders. On 11, 1936, a stockholders’ meeting 
was h pursuant to which the following capital have been made: 


el 
Oo ee 14, 1936, 38,494 shares of class B common stock held in 
" mmon stock repeqoenees by Sonne 
unissued stock. 





and the 65,799 shares of class B co 
certificates were retired to the ommeus of authorized and 
On Dec. 15, 1936, the certificate of tion was amended in various 
respects, among others, by (1) authorizing 400,000 shares of preferred stock 
issuable in series, none of which may be issued until all participating prefer- 











Financial 


: h 
e been retired, (2 Gases * ca of eounion stock on 
ahare Doe eRe (3) increasing the authorized, amoun 


, the capitalization was: 
Authorized Issued In Treasury Outst g 


400,000 212,701 None 212,701 
shares of $100 par val. 000 era None None 


stock and 45-1 na 
stock 
preference stock were 
for redemption on 
pang lb stock reserved 
ee anid ld to th blic my eae throw On 
also so e public a ese 
aries referred stock for enue th coder to obtain 
Giving effect to the lasuance of the 3% pecieered 
Fy common stock and to the retirement of all 
, the Soliiteashonr of the yar rte tine 
Authorized 
, 400 ,000 shs. 130,00 500 abe 
fila ei sai AR ct oR 1,600,000 shs. 697 389 shs. shs. 
ag ene a Account for Calendar Years 


Calendar Year 1935 1934 1933 
Gross income ht oper.$i4 ee 628 $12,540,287 $13.30¢ 238 $12,744,067 
Operating expenses 














ed te «7.352, 834 27,115 ‘829 z7 .554.752 y7 568,466 
Net income. ........ $7.303,794 $5,424,458 $4,809.473 $5,175,600 
Other income credits... 36.049 62,774 7 ‘610 9,981 
Gross income........ $7,339,843 $5,487,233 $4.817,083 $5,185,581 
Interest Ns fon hd chek ly disse ob 261 ,658 201 ,860 351,280 520,112 
Federal & Dominion inc | 
& cap. stock taxes_... 1,142,725 771,083 757,382 696 449 
Fed. surtax on 
tributed profits... _-. ene ee ee eee 
Prov. for contingencies. 290,000 Ferre es a ee 
Other charges. ........ 2,206 13,055 29,393 289,612 
Prov. for losses on claims 
closed es tT ee ee 8 ee 33 ,367 90,000 
Minority interest 
earns. of sub. co....-. 3,469 2,308 2,015 275 
Net income......... $5,268,285 $4,203,926 a$3.643,.646 $3,589,132 
Partic. pow ted divs... 1,031,600 1 (005 ‘012 "780, '833 891,330 
Common dividends..... 2,490 685 2,372, 602 1 847.573 1,771 ,504 


Balance, surpius-. --.- $1,746,000 $826. ry $1 ea ats $926,207 
Com. shares outstanding 601 Ot pte wag 4 





. per share... __... ats 83 
a Not in hot sudsacke of life insurance cies 
of whieh $135. appropriated to reserve for yan ey es and $200,000 to 
provisions for losses on i ent notes receivable 
after ‘éotucting recoveries on notes viously written off—1936 re- 
coveries exceeded provisions by $211,125. y em | instalment notes 
receivable written off as uncollectible, $2, 44 less recoveries on 
notes previously written off ag wa 473. =z Sxkenien provision for losses 
on instalment notes receiva ess recoveries on notes previously written 
off, $550,792 in 1935 and $1 Sha re .762 in 1934. 


Summary of Consolidated Surplus Year Ended Dec. 31 





Balance, Jan. 1: 1936 1935 1934 1933 
Capital surplus... . $58. 54 OM, TA Peer ,029 
Earned surplus... 5.823.652  5,007.755 $3,780,297 2, 257 

Net income oe - 5,268 285 4,203,926 3,643,646 3,589,132 

Transferred al 
Geer Sar eacas  ° theeks ° ./*eemtG@es il ee ee 

$9,215,157 $7,623,943 $6,586,418 


Total surplus. ~ponne Obs OD S0E 


Capital pend = a8 arges 
and credits (net)... .-. Cr130,193 


NOD. wea on ctdcae $11,280,677 


Cr44,655 
* 259,812 


Cr15,693 143 ,286 


$7,639,636 $6,443,132 
Divs. on partis. pref. stk. 1,031, 600 1,005,012 780,833 891,330 























Common dividends... -. 90,685 2,372,602 1,847,573 1,771,504 
Balance, Dec. 31 oe: oF 758, 392 $5,882,199 _35, 011,231 $3,780,297 
Ba ~ Consolidated Balance She Sheet Dec. 31 — { 
1936 1935 1936 1935 
A ssets— 3 $ Liabilities— *‘ $ 
Cash on hand and Notes pay., banks.20,625,000 12,450,000 
Oe. sheada 6,771,242 5,633,680) Notes pay.,empis. 242,030 157,830 
x Instal. notes rec.49,715,574 39,270,549 Federal and Dom. 
Accounts rec., &c. 6,935 4.251 inc. and capital 
Loans to officers & stock taxes... . 1,556,282 804,391 
employees pur- Dividends payable 637,369 629,119 
suant to stock Miscellaneous... . 36,205 13,105 
ownership plan. 371,894 490,249! Reserve for Cana- 
Claims against dian exchange 
eee Wee fluctuations... 78,183 63,867 
Other receiv., &c. 50,820 43.970 Res veforconting. 745,220 455,053 
y Office equip. and Minor. interest in 
improvements... 460,196 433,250 subs. company. 21,079 17,487 
Partic. pref. stock.10,635,050 10,635,050 
Common stock..b15,041,850 _..... 
zCom.cl.Astock -..... 4,596,600 
aCom.cl. Bstock -...... 10,170,250 
Capital surplus... 188,740 58,547 
Earned surplus... 7,569,652 5,823,651 
ee. cttine diiin 57,376,660 45,874,952 Buitcébnaenes 57,376,660 45,874,952 
x After reserve of $2,503,901 in 1 LCR et: eae? y After 
depreciation of $353,948 in 1936 and $313 in 1935. 9% 183,864 shares of 
no par value. a 456 ,304 shares (no par) yd Fy! 4 shares held in 
treasury. b Represented by 601,674 no-par ewe Rae iy . 776. 


Howe Sound Co.—New Vice-President— 
y by FF a wird has been appointed a Vice-President of this company.— 
Dp. 


Imperial Life Assurance Co. of Canada—Balance Sheet 








Dec. 31— 
1936 1935 1936 1935 
Assets— $ $ Liabilittes— $ $ 
Ist mtges. on real Res’ves for ass 
GS tins 12,279,511 13,146,580 and smmiiine..64. 102,244 61,675,784 
Head office bidg.. 1,000,000 1,000,000| Reserve for unre- 
Real estate... .... 2,207,043 1,691,412 ported claims... 60,000 60,000 
Bonds and debs_.42,170,239 37, ‘654, 278| Value of supple- 
Loans on policies... 12,606,708 13,356,381; mentary contr.. 1,491,246 1,299,034 
Stocks........-... ,817,638 2,456,711| Amts. left on de- 
Net outstanding & posit, incl. staff 
deferred - 1,746,055 1,802,855 pension fund... 5,539,692 4,967,723 
Outstanding int.. 369,133  414,744|Claims awaiting 
Int. accrued but i 426,485 411,457 
a 891,672 923,710 | Sundry policy liab. 63,233 63,831 
Cash at banks and Taxes & commis’ns 
head office... .. 2,010,836 2,709,825 accr’d & outst’g 
Due from other accounts........ 179,478 165,469 
companies... .. 1,969 7,095 | Div. on capital due 
PR Bivcacdnex 37,500 37,500 
Shareholders’ acct. 329,432 323,641 
Cap. stk. paid up. 1,000,000 1,000,000 
Gen’l contingency 
reserve fund.... 1,000,000 1,000,000 
Surplus funds.... 4,871,498 4,159,152 
1 see 79,100,808 75,163,593; Total ......... 79,100,808 75,163,593 





—_vV. 142, D. 788. 
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INDIANAPOLIS RAILWAYS 
General 5s, due 1967 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 











H de Food Product “ —A 
ygrade Foo oducts Corp cd da 


isition— 
Irving Kane, trustee for creditors ~ Hay! 2 the sale of the 
. ucts Corp. $400 


for 000. 
in’ eveland in in M807, but into 
it b negated 231.000, 000 bond 


Independent Pasumatic Tool Co.—To Increase Stock— 
fen Ehb Dae tetas at ao dee tales sania ane 2 OP 
no- u 
sonar value and te tanne cae eaanitenl share for each share held as of 
Feb. 16.—V. 144, p. 939. 


Indiana Harbor Belt RR.—LZarnings— 


Period End. Dec. 31— 1936—Month—1935 1936—12 Mos ry 
Railway oper. revenues. $1, rth 674 pt ya $10,473: Oo SS O14 





















































Railway oper. expenses. 234 5.373.144 
Railway tax accruals... 269,560 37,983 1,048,608 14,064 
Equip. Age joint fac. rents 87 ,641 64,843 997 .002 $33 '243 

Net oO income. $80,239 $201,034 $2,081,130 $1,811,563 
Other income. een 1'776 is 26,363 ~ 21.693 

Total income. ....... $82,015 $201,021 $2,107.4 $1,833 256 
Miscell. yo ma aa 3,283 2,97 38,9 7.221 
Fixed charges.......-.- 37,860 38,306 457 .247 4 945 

Net income.......--. $40,872 $159,736 $1,611,288 $1,322,090 
Net See. = “3 = hock $0.54 $2.10 $21.20 $17.40 

Indianapolis Water Co.—Earnings— 

Calendar Years— 1936 1935 1934 1933 

Operat revenues._... $2,660,267 $2.473, 747 $2,536,165 $2,464,970 
i ey and taxes... 1,273, 115 | 143,518 1,142,540 1,143 ,657 
Net o income.... $1,387,152 $1,330,229 $1,393,625 $1,321,312 
erences 719'366 642.873 “042.375 “64237 
Amort., &c., deduc’ns--~ 91,005 53 ,070 55,877 
x Net corp.income... $576,781 $636,588 $698 ,180 $623 ,059 

x Before depreciation, 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilittes— $ $ 
Fixed capital..... 20,200,594 20,105,135/ Preferred stock... 1,054,900 1,054,900 
a te oe diate aretindniiens 2,319,554 1,718,696) Common stock... 5,250,000 5,000,000 
Notes receivable. 261 352| Funded indebted.13,827,000 12,692,000 
Acc’ts receivable... 283,024 222,265| Consumers depos. 88,426 73,662 
Mat'ls & supplies. 110,720 70, Other current liab 43,445 28,713 
Investm'ts, gen'1. 22,323 23,226 | Main extension de- 

Prepayments - ..-- 12,200 5,549]; posits......... 38,282 39,789 
Special deposits... 3,488 7, Accrued taxes.... 416,200 463,629 
Unamort. debt dis- Accrued interest. . 14,225 138,924 

count & expense 1,306,163 424.459! Accrued dividends --.-.-.. mi 13,186 
Replacem't fund.. --..-.-- 202,154/| Other accr. liabil_. 31,731 20,273 
Undistrib. debits. 271,915 ,432 | Reserves __....... 1,656,524 1,632,588 

Corporate surplus. 2. 109,510 1,940,142 

etek. .é ciewss 24,530,243 23,697,805| Total .....-..-- 24,530,242 23,097,805 

Industrial Rayon Corp.—ZLarnings— 

Consolidated Income Account for Calendar Years 
1936 1935 1934 1933 
Profit from o aeons... $2,281,009 $1,448,537 $2,089,775 62.002 O08 
progis sale of . 8eC.. ., § SP ir pestrer: 204,18/ 12, 
discoun caeneen. 24,904 MIR: 5 0. is. eyeing 3:¢ ie b> eelleminedtal 
hah. of 1934 t.. accruals 

(NOD) 6.4 acdusnengiinas. '< cenwae SG AGO © cc pteees.is «eebooe 
Excess prov. for loss on 

scrap equip. re- 

oe Se 3 eee... hee 
Realization of previous 

writedown of U. 8. 

awn. ee, ee eee We... > ‘baceee i os. anbane Gee Phe. 
Interest earned. ......- 71,691 57,231 96 394 166,569 
aan Pines nnced SEee .¢)ieeecee: eesbes’ S  Webane 

wg ay RR Ad tl $2,456,947 $1,545,976 $2,431,195 $2,783,606 
or poetry ee 623 ,312 648 ,202 654,294 623 ,940 
as charges... .. ’ iktiae te ine umaccaaiaeeid ~~) 3,142 
ment aed 203 ,192 67 ,566 SIF BGR: 3. eee 
4 Cn. Sarbvctete ic i Reins 950 47,891 
Gost ‘of license agree. & 

invest. connection 

therewith chargedoff.  -.-..... Daan... easels vet Beh. 
Prov. for doubtful accts. 5,275 ENE PP GR a a ae ee eat 
~ charges. ....-.-. aD ~..-.abinde <e>. eee Bias 
Loss on sale of U. 8 

TE, SO i iis nalpenmeiail SOs... ..+ asset G0 etie 
Adjust. of U. 8. Govt 

Or a.) aia. caeeene +. Sie 40,840 
Federal inc. tax (est.) . .- 237,510 101,300 218,000 261,000 
Prov. for est 

profits tax.......-.-.- See :.-.-eeceen: -. +) Jebeeee +.. eee 

Net profits........-.. $1,361,460 $608,012 $1,340,121 $1,806,792 
Prior surplus. ........- 8,248,976 8,540,630 8,206,509 6,713,886 
Excess of sell. price over 

stated value of capital 

stock sold to officers... $-.-.-.-... ieee 3 7 Se es 
Excess of sell. price over 

cost of treasury s ORR Eo to POE ers, ably RHO NE Le ae ea 126,847 
a ae Oe ee eA. |. scotia cl bekbas.::  aeenes 262 ,957 

Total surplus......-.. $9,610,436 $9,256,976 $9,546,630 $8,910,482 
Net book value of assets 

een ie cckie °° *' Sidete _~  geone oh ee 44,526 
Addit. Fed. inc. tax paid 

Sy Dene Peo ctusve ~ wdbede “facets > “ehawe 37 .297 
DAVEE bo be cuntice 1,322,170 1,008,000 1,006,000 622,150 

x Surplus........... $8,288,266 $8,248,976 $8,540,630 $8,206,509 
Soe tno per) ee 608,500 606,500 600,000 200,000 

ng par) ..-----<-- ’ ° 

page per share... 24 1.00 $2.23 $9. 

xI es capital lly oH y ane ers in May, 1934 imcreased 
authorized stock from to 1,200,000 shares and issued three 
new shares for each share held. 








1112 Financial 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $s > Liabtlities— $ $ 
phudbeeboodss 3,223,067 3,370,837 | x Capital stock... 8,086,667 8,086,667 
» mob 1, Accounts payable 


000 000 
800 3,080,000; andaccruals.... 867,312 647,041 
vable-.. bi gid 857,321| Dividends payable 303,250 252,000 
5 
12 


ip iceen ee 24,990 > 
,248 2,890; quantity discts -...... 114,985 
13,345 











ee Fg AR RR OS RRR ks | * decbes 7,110 
Mtge. note receiv. ,750 53,750 | Reserves........ 39,607 64,795 
Inventories... ... 698,049 1,729,208)| Capital surplus... 2,360,793 2,360,792 
Water & ins. dep... 28,208 27,673 | Profit & loss surp. 5,927,473 5,888,183 
Officers accts. rec. 2, 2,081 
Miscell. accts. rec 
and advances... 2,282 2,069 
y Fixed assets._... 6,718, 240 6,814,091 
na ayy patent 
rights, &c...... 2 2 
Deferred chgs., &c 49,998 43,315 
a ta os tain de tes 17,585, oo na th 17, age 574| Total.........17,585,102 17,421,574 
par shares. y After depreciation of $4,- 


ui Bd in 1936 So and $2. $4,088 3989" in 19 1935. 


Agent to Accept Subscriptions A nagyene 
eer, seen Trust Go, Pe Now York has ‘been, app nes seus 60 to ncceps 
subscri stock corporati 
Feb. 9, 1937, pA, Will be entitled te eae ie. for one sedi tiamal Rompe at 
e price of O for each four shares _. The TP dg en geen Dg eee = may 
or at the subscriber’s el instalments 
yable one-third of the full [ subseription pricy 4, T987. on ae oert pm Ne 
= “Apri 30, 1937, and one-third ee #14 
scri will terminate at 3 p. m., Eastern 8 
No subscriptions will be accepted for Saaiseet shoe shares Time, <7yh +; a 


Indianapolis Water Works Securities Co.—Bal. Sheet 
Assets— oo 31°36 Nov.30°36, Liadilities— Dec, 31°36 Nov, 30 '36 











Ind. Water Common stock...$2,000,000 $2,000,000 
stock (499,935 b 5% gold notes... 3,598,500 3,598,500 
shares)........ $6,000,000 $6,000,000 | Other accts. pay... a: whens 
ie 22,953 31,543 | Taxes accrued... 5,400 5,179 
Coupons receiv'le. 275 229| Unmat'’d int. on 
aR 343 343 fund. G6. acca. <cccce 74,969 
Unamort,. dt. disc. Other accr’d accts. 4,725 4,752 
aaian ts 113,951 114,403 | Surplus.......... 536,325 478,747 
Special deposits. _. 6,428 4,629 
uired securs. 11,000 11,000 
 - $6,154,950 $6,162,147 MGs .caxtadddood $6,154,950 $6,162,147 
a 499,935 shares b nore due 1958.—V. 144, p. 108. 
International Min Corp.—15-Cent Dividend— 


The =e nave ‘aaeiee a dividend of 15 cents per share on the 
common Bes. pee Se — Rg. 20 to holders of March 1. 
A year-end divi end of was paid on Dec. 24, last and a quarterly 
dividend of 15 cents was ehistributed on Sept. 21, last a , 143, p. 4004. 


International Paper & Power Co.—Chase Bank Acquires 


hares— 


———— R. Graustein, who resigned a year ago as President of the 
y, last December turned over to the. Chase National Bank, New 
York. 41,000 shares of class A stock, 41,000 class B shares, 181,000 class © 
Rhy and 2 1h ae of 7% preferred . 

As a result of awwere” from Mr. Graustein, the Chase National 
Bank on Dec. 51 last i d 81,000 shares, or 9.7%, class A common, 211,000 
or 25.7%, of the common B, and 481 (000 shares, or 22. 7%, of the class C 
common. The Chase bank ‘previously had held no yoo stock. The 
transaction was in partial settlement of a loan to . Graustein made to 

carry stock purchased directly from the comneny, on ‘ subscription over a 
period of iene during 12 years he was its Presiden 
A record of the holdings of the common and ~~ le stocks as of Dec. 31, 
1935, released last summer by the Securities and Exchange Commission 
shows that at that time Mr. Graustein held 46 ,000 shares of common A, 
shares of common B, 186, shares of common C, and 2,814 shares 
of the 7% preferred stock —V. 143, p. 3321. 


International Shoe Co.—Prices Raised— 
A advance in egy shoe prices from five to 25 cents 
a4 , effective immedia has been announced by this company. 
he company stated that the advance accounts only in part for increased 
costs of raw materials, and a continuation of present market prices for 
_— re leather may result in a further upward revision in shoe prices. 
— p 


International Utilities Corp.—Clears Pref. Arrears— 
Ata moulin of the board of directors ne on Feb. 9, the rema 
accumulated and unpaid dividends to Feb. 1937, on the prior pref 
stocks of the corporation were declared as ison 
$4 per share on the $7 prior preferred, and bad share on the $3.50 prior 
acotawed. series 1931, both payable March 1 to stockholders of record at 
the close of business Feb. 20 144, p. 6 


Interstate Department ‘Stores, Sissinoniaienes 


Period End. Jan. 31— 1937—-Month—1936 1937—12 Mos.—1936 
— eer $1,228, 674" $1,070,197 $23,508,967 $19,951,448 


S 


Interstate Hosiery Mills, Inc.—Zarnings— 


























Years Ended Dec. 31— 1936 1935 
ARE, LS a $9,446,001 $7,545,401 
RAR LD TILT LI TEA RS. 8,070,071 6,621,628 
Manufacturing overhead......... oc cccuuuee 269,614 250,279 
i ee 335,958 202,072 

EE REE SEO ae a a $770,359 $471,422 
I 52,469 61,260 

I $822,828 $532,683 
ARE Ce ITS TACT AR TSE CE APOE 24,127 12,758 
IS ERLE! SEDGE AL TOA TNE LT Me REIN 182,204 172,476 
LI GALILEE LG LGA TELAT EL IED. 176,233 70,045 
gurplus at bevinaiig a 17338'o07 P7ee 508 

Tl amin dinndiibnbbeo cena ; ; , ° 
RT ce 2.) 4 a 

ERT EERE SRS SCRE RI eS OT ae $1,681,179 $1,432,909 
ID i 242,478 193,982 
Provision for dividend payable on Feb. 15, 1937... ae: > wens 

ny 0s ee i em $1,378,082 $1,238,927 

arnings per share on 96,991 shares capital stock 

SS eile sci, tens ed on taint healt aaa a ali el nt $4.54 $2.86 

Comparative Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilitites— 1936 1935 
Gi sthnesocean $145,682 $485,136) Taxes payable.... $173,285 $62,075 
Accounts rec. (less Dividend payable. 60,619 


reserve). __._.. 863,475 542,574! Sundry. .__....... 111,072 27,874 
a ey inventory. 1,473,392 985.603] y Capital stock... 1,939,820 1,939,820 
alate zeal 25,239 20,848 | Surplus........-- 1,378,082 1,238,927 


will 1 1 
x Fixed assets.... 1,138,940 1,218,770 
Deferred charges. 16,148 15,765 











BOO, csccneces $3,662,878 $3,268,697! Total.......-.- $3,662,878 $3,268,697 


x After reserve for depreciation of $1,000,374 in 1936 and $928 inl 
y Represented by 06.001 no par shares, . baal 


Feb. 13, 1937 


Chronicle 


Somiemon— 


Acownaing to Ivan Selig, Pree » compen: has ent om somqxetee 
ments for the acquirement of the B ey Manufact “operating 


a full fashioned hosi mill at 8th aoa te eye 5 ee atid 
Pa. This mill is equipped with the - me type machines, with 
production of approximately 150,000 dozen stockings per year —v. 144, 


p. 940. 


Interstate Home Equipm ment Co., Inc.—/ nitial”® Div.— 
Directors have declared quarterly interim dividend" of 11 cents. 
pe 1share payable March 15 to holders of record Feb. 15.—V. 144, p.\777. 


Investment Co. of America—Annual Keport— 
The following table shows net assets applicable to the § common stock’and 


the net asset value common share at Dec. 31, 1936,{and comparison 

with pre peovteme eds and with Dec. 5, 1933, the date,of beginning; of 
ae ow earner Net Assets Sharesof WNet*Asset 

Applic'le to Common Value ’ 

Com. Sik nye Com ¥ re 

ake IE cal ead at hs 152 061537 x98,08 1$21.03 

es “Estat ee 

» Tie eomeergenepeeeE yf 100,182 y59.87 


A 11986 of cash SS a Le 
n of cash and s 
on rated dividends on its common = aneek with a payment’of 
$1 oar Shane on on Feb. 20, 1936. a July 15 a quarterly payment of 60c. was 
made and similar disbursements of 60c. each were made on Oct. 1 and Dec. 
23 dividend of 15% in : oeaak or at the option of the 
f $4 $49.78 at h yee ah f th pevhbe gy b-y~4 
an asset value o 9 at the of the year 
dividends and (except for seee who elected to receive the $7 special dividend 
in cash also) at Dec. 31, wae representes by 1.15 shares with an asset 
value of $59.87 per share aes or aan. 85 his resulted in a cash dividend return 
on the net asset value at the beginning of the of cata gt Aad 6% 
ong. & in in net asset value during the year o 5 ey & y 38.3 
ovember company acquired Ss assets of Associates, Inc., 
under ¥ yom of ae and issued 6,133 shares of its capital 
if ons $31, in connection a The assets acquired were 
primar y marketable a the majority in value being listed, on the 

ew York Stock E 

There were sold ‘to 5) Group, Inc., on Dee. 31, 1936, 2,085. 
= of weer pod . & ean te ie ata price of $61 .606 - per share. This 

e represen an investmen anagement Group, Inc., 
with its t with the com , of the com tion which had 
accrued to it for the third period of the t. The wide Syn tne 
between = price d and the market ue at that — of the company 
shares, is d ue to the fact that purchases by M 
made at “li uidasine value’ as that term is defin in tt the agreement. 

Ail of the $2,550, 5% debentures were called for redemption Nov. 16. 
The company, prior to the issue of the call had completed ment 
under which it can place in force at any time within five Rare: and from 
time to time during that period, bank loans up to $2,500, The terms 
are such as to produce a substantial saving in interest charges, as compared 
to the amount payable = the vinitpo Of the $2,500 credit which 
runs through Oct. 1941, only $500,000 was borrowed at Dec. 31, 1936. 


Income Account Years Ended Dec. 31 




















1936 1935 1934 
Interest on investments in bonds... $12,379 $14,537 $28 ,065. 
I ee bk oN 863 
Divs. from investments in stocks... 303 ,430 160,131 175,731 
I $315,809 $174,669 $204,660 
dministrative and research........ 42,117 36,746 34,859 
todianship and agency.......... 20 433 11,720 11,785 
Interest on 5% debenture bonds... 110,859 127, 126,607 
Fed. cap. stock tax and misc. taxes... 21,814 22.152 16,118 
Excess of income over expenses and 
financial charges, &c............. $120,586 loss$23,017 $15,289 
Prof. from the sale of invest. in secs. 
on the basis of cost to this co. “first 
NE Er A ae 2,232,168 1,279,441 277 357 
My I ik ev terenatinin ge $2,352,754 $1,256,424 $292 ,646 
v. for manage. compensation con- 
tingency payable................ 268,098 132.610 16,657 
Interest ae fence looms NA TES: FE 38 PBR 2,667 hci ee bs aged 
Provision for surtax........-<--<«<«-- re | ee: = = ue 
Provision for Federal income tax... 120,129 87 ,.909 764 
I $1,957,065 $1,035,905 $275,223 
Dividends, i clot er eae. < naeeeees 
3 Babe Cae ee $46 a share. 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabiltties— 1936 1935 
Cash in banks and Investment purch. 
demand deps... $598,270 $1,414,531 GHEE ccce20—=—l weweas $27,775 
Cash in closed De- Note pay to bank. $500,000 }3#«...... 
troit banks... -_. 7,833 12,574] Accrued interest. - 1,722 31,875 
Receivable on sales Accounts payable. x1,761 1,446 
of investments. 12,347 14,858 | Accrued Fed, capi- 
Divs. unpaid on tal stock tax... 19,600 19,600 
stks. ex-div, and Reserve for Federal 
accrued int. rec. 19,550 24,699 income tax...-.. 120,129 87,909 
Investm’ts—at cost 4 ,817,880 4,313,560) Res. for red.surtax a. >  éeeienei 
Res. for conting . . 25,106 4,152 
5% gold debs..... ------ 2,550,000 
Discount on debs. = -...-.- 2,127 
Common stock. ..y1,001,820 874,780 
Capital surplus... 1,397,848 876,641 
Earned surplus... 2,383,098 1 303, 916 
es deduithon $5,455,880 $5,780,223 Bika cddcdood $5,455,880 $5,780,223 





x Includes unclaimed dividends. y Authorized 600,000 shares, par $10 
each, issued 99,769 shares, $997,690; to be issued su uently 413 shares, 
representing the pn np balance of common shares of the capital stock 
required under the pas or reorganization placed in force as of Dec. 5, 1933. 
The plan called for uonee of one common share with ar to each 
share of the predecessor of this corporation; the balance of $4,130 indicated 
accrues to holders of pref. shares not yet surrendered for cancellation. 

lion warrants outstanding and which may be mene (upon com- 
pletion of conversion of common shares and option warrants ecessor) 
ioe as follows: Option warrants to purchase 137,827 common shares of - 
capital stock of this corporation at $115 per share, the options be 
ercisable at any time without limit. Option - warrants to purchase 28 173 
common shares of the capital stock of this corporation at $155 per share, 
the options being exercisable on or before Dec. 31, 1942. 

Notes—(1) As at Dec. 31, 1936, securities having a cost value of $1,- 
084,143 and a quoted market value as of os date of $1,250,739 were 
Pp ledged as collateral for note payable to bank of $500,000, per contra. 

(2) As at Dec. 3l, 1936, the securities taken at market quotations or bid 
Prices amounted to: 








RES OS SN ene eae Neo! | Ae a a apa EEE OF $232,275 
a sec: ieiceieh teen trcccialibertuaiei ab ales did aided tated eg laiids dicen didn tddnahidtieiventmeneiiaiibias 6,143 ,064 
RRP ET PEN RO eae ee A! MET TR Oa ia 06.378 »339 
a OS BONEs sb hdbecocccdhesccaceccooooudbbboos 4,817,880 
Gross unrealized appreciation... ...ccccccccccccccccccccese $1,557 459 


If this unrealized appreciation were realized, certain Federal! taxes and 
management compensation would be payable. It is impracticable to’ esti- 
mete the excess-profits tax and surtax on undistributed profits which might 

Le Me ge hye The normal Federal tax on the unrealized appreciation (at 
1936 rates) would emount teSi0e 410 and management compensation (com- 
pee on basis of allowing for normal Federal income tax (at 1936 rates 

t without any allowance for y | eaamaaee tax and surtax on undistribut 
profits) would amount to $173,631. 
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Volume 144 Financial 
al be gam appreciation does not become one basis for determining man- 
under ons of the management contract except 


t compensation 
at the termination of the con —v. 144, Pp. 282. 


— Bp mg hey A pa Co.—Offering Delayer— 
the 000 3 first m bonds an 
debentures has been delay ed beyond the effective date of the i reeistration 
statement, Feb. 10. Change in ket conditions and inability of com- 
a “s underwriters 9 samee ce a price at this time Prema mnee AY for the 
according ens. 
In an amendment filed with the Securities and Exchange Commission 
the company discloses the names of underwriters for the issues as follows: 





























Bonds 

A. OC. Allyn & Co. Inc <<< «#8 eee eee en eee eee aeee ,825,000 1,100,000 

a) SIG, DEDd + kivcndasbbetanedbceweadl +o Bob oOo ¥ ,100, 
Halsey, Stuart & Co., Inc. ...........-. ee L ED 83. sé ewan 
W re) Laneie yr Or IT ND FT 720 RRs omare 
. O. Did lddiiisinidbna Giidd cles ed ED, 5 103% Gpabiamealle 
Schroder Rockefeller Tt Ciiss Men cadvitiuewewsadd a) )=—l(Cé Kk 
pidder Peabody & O0.....------------------- eee, °° 2882" 
n iit inn ee ee ee ee ee ee sv Pe 
E. H. Rollins es MD cite incite itsns isteententiinteidnion a ts. aes 
rn a Cr. ID... oa penn tabemeosit a. -+ eseedes 
a TE A on os on ons i etn nts te seni cidade eS ae 
iit Uo. tm nn ce ememieon tk beaded ae. °° eeses 











u 
—V. 144, p. 940. 


Iron Fireman Mf Mfg. Co.—Larger Common Dividend— 
The directors h four quarterly len ag of 30 cents per 


share each on the common stock, no par value, o. poyee arch 1, June 1 
Sept. 1 and Dec. 1 to holders of record Feb. 19 i May 10. Aug’ 10 and 
Nov. 10 respectively. Previousl f~-- He 25 cents 


per share were distributed. oy eddition 2 peng ly divide d of $1 was paid 
Se Des. 21 iast.—V. 144, p. 282. 


__ he directors have de Co.—25-Cent Dividend— 
have ory a BK ptm. dividend of 25 cents per share 
Le bem March 1 to holders of record 
Feb. 19. A 10% eck: Gi idemd. in ‘addition to a regular cash dividend of 
25 cents per share was don Dec. 15, i“. Previous dividend mae to 
tions were as follows: 25 cents on Sept. last: 15 cents on Dec. 1935; 
10 cents on Dec. 10, 1934; 20 cents on ‘i i, 1931, and eke ais 
tributions of 31 { cents per share previously .—V. 143, p. 3150. 


Jewel Tea Co., Inc.—Annual Report— 


President M. H. Parker, in his message to stockholders, stated in part: 

Total sales amounted to $20,762,707 com with $18, 804,497 in 1935 

an increase of 10.41%. The fiscal year 1936 included 53 weeks, the extra 
week (incident to company's operation on the 13-period calendar) being 
taken up every five = six years in order to — the com 
in practical t with the calendar 
extra week, the increase if 8 8.31% over 1 pera 
units was increased by 21 routes (1.39%) and 13 stores (14.94%) and the 
cost of such developments was charges to current operations. 

Net working capital amounted to 54.708. 828 and the ratio of current 
assets to current liabilities was 4.16 to l ‘Marketable securities include 
the following groups of bonds at market quotations on Jan. 3. he iF Federal 
Government obligations $917,236, State at pa Se mds $779,605, 
industrials, public utilities and others $897 .7 

had on hand and was committed ~ the receipt of a total of 

of coffee at the end of the calendar year, a stock sufficient to 
needs for 28 w . Minimum requirements for coffee on 
hand and in sight to avoid iaserruption in roastings and shipments is 13 


weeks’ stock. 
The story of the amount toll of taxation is best told by the following 
ill for each of the last five years: 


tabulation of company’s tax 


the common stock, 


Taz Cost Per Sh. on 280,000 
Year— Total Shares Issued 
Dain wide réeduonckmbbdand $248 ,457 .89 
Ts dente chai euidibnewiniin ait 426,8 .52 
Si crindiitintn thanmautenqrnatteneeshienep tite 589, 2.10 
I: te sen caidas eke nite enaaaien aetna namin tll 676,717 2.42 
Pedi ales a Gintihinn ete taco 850.605 3.04 
Social Security taxes amounted to $49,185 in 1936 and will be approxi- 
mately ee 60-000 in oo df on the basis of existing law. Other taxes are 


likewise increas ‘in number and in rate. 

On Oct. 31, 1 6, = subsidiary, Jewel Tea Co., Inc., a West Virginia 
corporation, was merged with the parent company, ‘Jewel Tea Co., Inc., a 
New York ‘corporation. All operations are now carried on by the one 



































company. 
yc 7 Income Account 
Years Ended— .2°37 Dec. 28 °35 Dec. 29 °34 Dec. 30 '33 
etl EE A $20. 762, 707 $18. 804 498 $17,217,177 $14,377,593 
Costs and expenses... - 17, ‘986 (540 16,414,286 14,962,287 12, (853 
Depreciation... .....-.-.-. 373,157 367 414 348,109 307,974 
Operating profit... .-.-. $2,403,010 $2,022,798 $1,906,781 $1,334,766 
Other income.-.......-.. 241,695 190,106 293 ,168 211,456 
Total income... ..-. $2,644,705 $2,212,904 $2,199,949 $1,546,222 
Fed. & all other taxes-_.. 850,605 676,717 / 426 897 
Cees DEO, Ginsu) ‘beeene > .eeumes 367,757 0,000 
Net income........- $1,794,101 $1,536,186 $1,243,123 $909 325 
Common divs. (cash)... 1,718,413 1,061, ‘814 923 ,146 800,176 
Balance, surplus. ~~. bse 688 $474,372 $319,978 $109,149 
Previous surplus... ...-. 2,334,986 1,860,613 1,540,636 1,431,487 
Total surplus......-.. $2,410,674 $2,334,986 $1,860,614 $1,540,636 
Oom. shares outstanding 273 ‘080 271,222 269 ,569 267 ,686 
Earns. per share on com. $6. 57 $5.66 $3.40 
Consolidated Balance Sheet 
Assets— Jan. 2 '37 Dec. 28°35 Liabilities— Jan. 2 '37 Dec. 28°35 
x Land, bidgs.,&c.$1,930, | $1,944, os y Common stock.$4,935,462 $4,935,462 
Goodwill EO Letters of credit & 
Inventories... ... 2,365, 185 1,000,679 acceptances.... 263,728 119,434 
Accts. receivable - . 222.712 210,856 | Accounts payable. 259.857 166,104 
Marketable securs. 2,559,739 2,608,451) Accr.wages & bons. 458,926 402,223 
Value of life insur. Federal, State and 
policies. ....... 53,973 46,659; other taxes... . 500,848 371,307 
Misc. investments Sundry accruals. . i aria 
and deposits... 34.007 35,314| Dividends payable --.-.... 203,071 
Jewel empl. trus US tree cates. ee aiaetia 151,474 
d assets..... 482,241 339,114/| Surety deposits... 482,241 339,114 
“het en 1,051,977 1,479,917/| Trad’g stamps out- 
Loans to empl’ ees. 4,171 ah Cen, coduee.  shaden 43,773 
Deferred .- 1,133,353 951,402 | Res. for conting.. 285,000 285,000 
z Common stk. for Res. for auto. acci- 
employees... .. 184,762 235,229 dent &firelosses 190,058 177,560 
Res. for alterat’ns, 
impt. & develop. 228,241 232,324 
I. a simeinthiive 2,410,674 2,334,986 
iitvdne odes $10,022,462 $9,761,834| Total........ $10,022,462 $9,761,834 
x After Goduction of t $i 379, ane for depreciation in 1937 ane $1 217,516 
in *1935. aren of n z7 ‘337 


shares in 1937" (0.238 1 238 in m 1935) « of which 417 shares 7460 in 193 1935) ‘are under 
contract for sale to employees.—vV. » p. 4004. 


yohn encode Mutual Life Insurance Co.—1936 Report 
**At ay of its 75th year the company stands at the hest 
int in its history, insurance in force, in assets in surplus Dram ene and 
ability to serve,’ said President Guy uy W, Cox in’ his report at the annual 
ag ted Fomaed a =~ $706 308 a3 304, eeu ; os 892,388 8.87 
are now a Oo or . 
This is sii 457.2 239 more v4 B13 eee to anes Fp \~ f laa 1 beneficiari in psig 
e company cy ho es 
Insurance wed ey he John Hancock on . 31, 1936 was $3,815,- 
$68 379, © com a segeny top D tere di0 n ae + an increase of $229. 514,748 over 
increase, inary and u insurance 
and the ee premium coverage was $101,104, 044. mer, 
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The company has set aside $17,446,614 for dividends to policy holders in 


1937. 
Ceventeen Der cent less policies. There was a 12% 


money was wap ames Of 
aap = repa cues oe Pee 
x... creailty demenen Glan chy 4 AA. RES Suicides 
aD. O62 ee BY ndneeacny Beth nal 
in premium 


The company’ s income was 
dna ¢ 9 A 


the 
24,044 greater than 1935, of which 


pa ts. Total premium recei $147.51: 19 
198 reserves are now $655, ta were $147,510,383, are $721,- 
: Surplus Resources 
Surplus resources of the John Hancock amount to $75,196,417, which is 
10.43% of the liabilities. This total ts an increase of 
$10,208,601 during ge ny Bg i> the. seals altar & 
year which low interest rates pre ts the re- 


tion with respect to surplus oS eue t ie Dae eng 
$7000; 000 Ia 7 gO SpE ORL, 
ch is $3 Copter onyhe eaycat 


Johne- Manville ees to Stockholders— 
19, eee that no ti “yee: govt ta t A Ay 100 share, 100 
on r) 
shares of its author but Uniastied cor common Mee gs in (per shat of 100,000 
es oe ee ee common stock, ac- 


fractional share subscriptio 
men effective on Feb. 


tion has made applica 
trading in th » AF. ; th N York Stock Exch will be 
e su on on the New Yor ange 
authorized.—V. 144, p. 777. 


Kelvinator Corp.—Annual Report— 
The merger between Kelvinator Corp. and Nash Motors Oo 
‘oe. and ove SS Corp. has m 


Co., White, Weld & Co. 
tion to list the 100,000 shares of additional 
an 


mn Dec. 
1936. and it is believed that a review of the o 
for that fiscal year, together with the financie) sta: 
holders have been accustomed to receive, woule 3 not ae ene be of interest to 
those who were stockholders in the Kelvinator Corp. ,but also be of interest 
to those who were stockholders only of Nash Motors Co. Accordingly, this 
report is being sent to all stockholders of Nash-Kelvinator Corp. and will 
e. 




















be the last report on the operations of Kelvinator . alon 
The year just gases also ) Rapeeoeners the largest do volume of any year 
in the Compan his was due in part, of course, to 
general ation ol throug out the world, but was due even more, we believe, 
to the increasing prestige of Kelvinator ‘products. 
Consolidated Income Account Years Ended Sept. 30 
N l $31, 60 442 s. Oy 867 et 30. 867 $16, IEG 440 
OO RRA oc Uckantne 
Cost of sales........-.. 23,549,122 17,464,883 16,107,129 11,406, ‘465 
ore adv. & ad’n exp. 6,420,670 MT aos Obs 1 BSG" 178 3'908,1 179 
ting profits _... $1,699,650 $1,420,029 $1,576,559 $1,654,804 
Div dends received... ‘081 x330,501 x260 ,000 x130,000 
Other income less other 
deductions... .......-. 95,850 155,058 FE,008 <:-o4 etiboe 
Total income. _..... $2,354,581 $1,905,588 $1,913,265 $1,784,804 
Cae meee, wee Ge kn ee ee 272,869 
li A to 38,513 23,297 29,707 63 ,868 
Depreciation. _......-.- 551,905 529, "846 515,120 497 ,506 
Prov. for loss in 
DOG cntemenanennan ait s+ 1 die Lsot.; ee 115,000 
Estimated Federal taxes 212,000 153 ,000 165,000 2,000 
Wes pretit.$...ccccce $1,552,163 $1,199,445 $1,203,438 $723,561 
DEV REEe» dandunnsban 808, 799,712 Denne... aces 
nek nicest ap abit we event $743,775 $399,733 $642,162 $723 ,56 
Shares oomn.¢ *, , ae par) 1,159,331 1,147,107 1,110,068 1,125,592 
Earnings per share_ -_-_-_-_ 1.33 $1.05 $1.08 $0. 
x From Oe as tion Discount Corp. 
Consolidated Balance Sheet Sept. 30 
1936 1935 1936 1935 
Assets ~ $ Liabtilities— > 
I a. net teeth nine 3,962,400 2,474,966] a Capital stock. ..12,138,711 12,031,151 
b Notes accts, &c. 1 ‘063. 501 1,078,920] Accounts payable. 1,260,365 658,637 
Inventories... .~. 5,141,237 4,726,456] Dividends gag 144,929 143,400 
Inv. in affil. cos. Fed. income tax - 212,000 153,000 
not consolidated 2,692,845 2,183,978] Accrued expenses - 393,123 240,159 
Land & bidgs. not Res. for 5 yr. warr 1, 115, Dee Sowen a 
used in operat’n 277,500 285,647/ Res. for dealers’ 
Cash surr. value service deposits - ..---- > BR 5,999 
lifeinsurance... 108,617 88,730 | Res.for free service 
Empls’ & officers yk retail br’ches, 
accts. & adv... 29,811 6.3665 aes... fe 47,938 § 148,220 
Deposits in closed eee for contin- , we 
Es is wlnwoe 89,821 120,984] gencies, &c_._.. 243,965 226,103 
Mise, accts., adv., Minority interest. --...-_-. 2,800 
BG. 6 cu cdncveve 419,170 281,781] Paid-in surplus... 1,491,623 1,463,993 
Cash set aside to Earned surplus... 4,373,069 3,629,294 
cover deal. dep. .-.--... 5,999 
c Land, bidgs 
equipment. _ __. 7,283,014 7,090,550 
Pats., good-will & 
developments .- l 1 
Deferred assets... 353,346 348 640 
eo 21,421,264 18,702,757] Total_.._..... 21,421,264 18,702,757 





a Represented by 1,159,331 no par shares in 1936 and 1,147,107 in 1938" 
poy ps eae dA yn &c., ots Poet Tho in 1686 
$4,389,016 in 1936 and $4,037,659 in 1935—V. 143, p. 4159. seoapewrcrn: liy 


Kobacker Stores, Inc.—50-Cent Dividend— 


The directors have declared a dividend of 50 cents sh - 
mon stock, pa le March to belaeen of record Feb. i A cumilor i 
was made on Jan an. 20 5 wos divine ‘axl of $1 was paid on Dec. 21, saat, 
dividend was buted.—V. 144, p. 616. me Rs 1980, when ® ° 


mingston Products Corp.— Stock Rights— 
e stockholders, at a special meet J crease 
the = capitalization to 1,250, y pgp nn Sg b- an 


"The company ene crag automotive parts and accessories, radio 


ge yb ee 
e company tration statement with the SE 
Securities Act vf 1933 for 360,965 shares common stock ($1 pee ee = 
offered to present stockholders at $5 each in the ratio of one additional 
for each two shares held. Unscribed for shares will be sold to Carlton M. 
Signhte er . Alison & Co. and James J. Boylan, underwriters, at ts each 
Raper Bp them Ay gm hay market price 

to p ase 31 ,504 shares Ri bein, 

($10 an of H. ty Douglas Manufacturing Co., manufacturers of electric 
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Biles & Bnginesring Oo. and to purchase the assets of H. A. D. 
y Fk. Co. 





consolida profit and of the company and its sub- 
sidiaries for the year ended Doe 31, 1986 wT rye A Ap 
after all charges and provision for eral taxes.—-V. 144, p. 616. 
(S. S.) Kresge erage 
Month of— 1935 1934 
January ee -een2n ee eee $0,345. 4350 $8,497 317 $8, 488 424 $8 ,824, 821 
On Jan. 31, last, company had 676 American and 51 Canadian stores in 
operation, against 692 American and 48 Canadian at end of January, 1936. 


—vV. 144, p. 283. 
{S. S.) Kresge Co.—To Pay 30-Cent Dividend— 
common stock. De ve declared 


a dividend of cents share on the 
ble March 13 to holders ef record Peb. 23. 





vidends of 25 cents are were 30, June 30, 
sd, 19: Dividends of 255 2,1 . An extra dividend of 3 cents was paid on Sept. 
a For detailed record of dividend Reaves see December, 1 
of “Railway & Industrial Compendium V 144 D . 283. 
Month of— 1937 1936 1935 


anuary.......-... cone 108,854 
—vV. 144, Dp. 778. ia ee 


Laclede Gas Light ee. 


$4,761,726 $5, 106-517 





on amyl ot $6, ord “14 $6, Bae 344 $6 774 BAS $6 739 °590 
mee BA abe revenue. 401,119 (431;821  °457.056  °488.077 
Total revenue. ...... 87.875. 133 07 377 165 $7,231,601 $7,227,667 
ting expense... _- ‘506 733 484.502 3.319.210 3,069,845 
hb. Fianna Rani 792.856 87.377 60,14 734.852 
Saeko, + om a 501,143 ‘s 925 rt gee 487,003 
or $2,167, $2,204,723 68, 688,674 
suscheet on ed debt. 1345016 Poet 273 #7 oo bon #7030, 5 
Int. on unfunded = 5,465 ,236 7,348 12,27 
Int. d Cr7,618 Cr4.914 Cr5.251 = Signet 
wee of debt dis- 185,875 68,233 144,764 98,294 
count and expense... . ° ° . 
Miscellaneous........ 15,334 20,891 25,913 25,296 
-s<s eee ee «@ .926 ’ , ’ 
pa: See SRN ere” Oaey 
Rides te! A ata: kahit. See as 642, 





$265,729 def$144,187 


Nil Nil $1.31 $4,65 
x nie gos ~F $334,434 expense caused by strike and 
to earned surplus. y I tL nev for poesib yone refunds to consumers 
under a rate reducson order of Missouri Public Service Commission has 
been made by a charge to earned surplus. order has been obtained 
against the commission order but, if the on order is sustained, the 
will decrease operating revenue and net iaaneee of the year 1936 as 

shown in the above statement by approximately $322,264. 


Comparative Balance Sheet Dec. 31 


1936 1935 1936 1935 

Assets— y 3 Liabtlittes— > $ 
Property, plant & Preferred stock... 2,500,000 2,500,000 

equipment... 58,238,499 57,972,839 | x Common stock..10,700,000 10,700,000 
Special deposits... ,183 2,1 Funded debt... 36,000,000 36,000,000 
Investments. ..... 8,275 18,651} Accounts payable. 308,953 281,013 
Ges e dcoceccas 301,613 156,982 | Accrued accounts 867,908 892,635 
Accts. receivable.. 742,478 762,831| Matured interest 
Unbilled income... 419,491 406,524| &c., unpaid... 18,731 19,243 
Inventories... ... 481,519 805,569| Consumers’ depos. 144,620 135,474 
Mdse, installm’ts. 119,340 162 ,330 | Reserves.__...._. 403 2,914,848 
y House heat. burn- Misc. unadj. cred’s 23,247 19,333 

ers installed on Capital surplus... 6,455,358 6,485,658 


consumers prem- Earned surplus... 3,313,733 3,386,448 
ises nd rental 
aitinrd 130,187 11,077 
— delinquent 
Ee tte 6,211 58 ,366 
Deferred. pe a 2,333,156 2,577,292 











63,486,956 63,334,653! Total...... .--. 63,486,956 63,334,653 


x Represented by 107,000 shares ($100 par.) y Installed on consumers 
premises under rental agreements with option to purchase.—V. 143, p. 4005. 


Lane Bryant, Inc.—Sales— 
jaMlonih of— 


1937 
somery PE A eae $1,039,433 
a p. 616. 


Libbey-Owens-Ford Glass Co.—Smaller Dividend— 
one pe 3g 4 pare declared a dividend of 75 cents per share on the 
ar value, payee March 15 to holders of record March 1. 
Dividends of él 2 25 were paid on Dec. 15 and “ a: t. 15, last, and com- 
pare with 50 cents paid on June 15 and March 6, and a 30 cents paid 
each three months from Dec. 15, 1933, to onl ge Dec. 16, 1 5, 
and on Oct. 2, 1933. This latter was the first fividend ne paid since Sept. 
1930, when a quarterly payment of 25 cents per share was made. 
Earnings for Calendar Years 

Net profit after all chgs., 


1936 1935 1934 
$902,114 $906,500 $952,055 


incl. depreciation and 
Federal taxes___.._ x$10,379,538 $8. 167,420 $3,161,832 $4,200,542 
no par) _ 2,503.1 168 2,504,253 054 253 2,550, 642 


Shs. com. stk. 
Earnings per share-__-_-- $4.14 $3 .26 $1.24 $i .65 
x After deducting surtax on undistributed profits.—V. 143, p. 3636. 


Lincoln Stores, Inc.—Sales— 


Period End. Jan. 31— 1937—Month—1936 
REPS RES ae $252,482 
—V. 143, p. 4159. 


Liquid Carbonic Corp.—Larnings— 


Period End. Dec. 31— 1936—3 Mos.—1935 
Consol. net profit after 


1937—12 Mos.—1936 
$192,681 $5,614,436 $4,736,121 


1936—12 Mos.—1935 


deprec. & Fed.inc.tax. x$10,211 1loss$84,829 x$1,215,072 : 
ah anand ons x$ 5,07 $920,237 
shs. cap. stk. (no par) $0.03 Nil $3 .47 $2.62 


x Before surtax on undistributed profits.—V. 143, p. 3847. 


Loft, Inc.—-Cited by FTC— 
uae company has been ——— by the Federal Trade Commission to cease 
and desist from ‘‘falsely paraging the candy products’ of its com- 
By the « “The order grew out rae vertising and sales program conducted 
he company during 1934 and 1935. The company is ordered to cease 
ting, in advertising matter or in radio casts, that glucose, 
washer in commercial or any other form, as now produced, used or con- 
tained | in a cond, impire, harmful to the health, or unwholesome or unsafe. 


Long Island Lighting Co.—Drops Rate Suit— 

The company has determined to abandon its efforts to have courts set 
aside order of the N. Y. Public rytty- Commission which instructed the 
company to reduce its rates $1,190,000 in December 1935. A new schedule 

service charges will be filed shortly with the commission 

By thus accept the unamimous decision of the third aenaiiene division 
of the New York Supreme Court, which upheld the commission's order, 
the Se compeny will wan BOS ot sag a peoximetel y $640,000 to Sey er for 

made since Jan y made a voluntary 
——_ fo rates on July 1, 1936, of about $550, 50,000. V. 143, p. 2847. 
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Feb. 13, 1937 
Louisville Gas & Electric Co .— Definitive Bonds Ready— 


Tempersey of the and refunding 3 4p veins ei. 
Sept. 1, 1 be May coflaitive bonds at of the 
Homy dchroder Teuse Co., New York and at the office of the Harris Trust & 


Savings Bank, Chicago.—V. 144, p. 110. 


Louisville & Nashville RR.—Abandonment— 
Commission 


The Interstate on _ 28 issued a xtending 
abandonmen the company of a line of railroad 
reed ins ceushorty’ dicention te p bona near Jellico, 2.8 miles, 


Saxton 
in Whitley County, Ky.—V. 144, p. 941. 


Louisville & Nashville RR.—Zquipment Trusts Awarded 
Wood Struthers & Co. were awarded on Feb. 9 9. $4,950,000 3 % or 868. 
meh Gy Hey 08 217, Halsey Stuart the road, ons Did 
coon. ie Oe. 97.535, First Boston 98.13 wt." Harriman & +. 


~" 07.859 and a syndicate headed fee Ss Co., 97.03.—V. 144, 






McCrory Stores Corp.—Earnings— 


Years Ended Dec. 31— 


1936 1935 1934 
Net profit after int., deprec., rai 438. 168 $1,769,257 Myge te ng 
* Loss. xO tions of ae, -_ 


by the Irving Trust Co., 
for the od Sexinning Jan 6 and ended May 4, 1936, have 5s ton 
includ n the above ~ # ae %. 4 144, p. 942. 


etiinaie Tin Plate Co.— Merger Terms Announced— 
Bo eee: ereeeeislaee tetional Can Oo.. provides aii ong other 
tay PE ‘National Can 


f which will be oe to M se ain Plate Corp Rus chase 

name of w c 

($10 par) of the McKees yn aan be ean tty Te. 
are now outstanding of the McKeesport n Plate Co. of the Na- 

tional Can Co result 


It is anticipated that substantial economies will 
re —— the way of tax saving and from integrated operation 
re) e two com 

A special al stockholders’ meeting of McKeesport Tin Plate Co. will be 
held on March 11 and a special meeting of the National Can stockholders 
will be held on March 8.2 at which meetings stockholders will vote on approval 
of the merger.—V. 143, p. 3323. 


Mandel Brothers, Inc.—0Options— 

The company has notified the New York Stock Exchange that options 
Of 3 500 AK amy y ~ ag Foy) $10 hf ng ey ay ~ 
oO ~ a 
mencing F Feb. 1, Uys and terminating ar ee and that options 


oe of of treasury 
$i, nt fy -F on pe BR Be 150d and cacumantion 
0 days thereafter .— p. 617. 


Marine Midland pce ERE 
Operating Statement— Years Ended Dec. 31 (Holding Company Only) 

















1936 1935 1934 1933 

ss eo chch uae etibmaitds $20,140 $27 379 $24,415 $85,690 

Profit from sale of U. 8. 
one ae wpa oyg i ceiian as 38,425 Saige 8 06=§( ‘eetee - = «= ee ewew 

. from . . 
erust een. Bi sec. affil.. 2,652,046 2,287,182 2,376,322 2,824,217 
Total income.......-. $2,710,612 $2,349,162 $2,400,737 $2,909,907 
Operating expenses -. .-.-. 100,097 ,698 110,446 130,669 
Prov. fo Pal tan iid x72,000 3,600 3,000 2,500 
eee BEG a wd edccone $2,538,515 $2,252,863 $2 251 291 $2,776,738 
Dividends paid.....-... y2.515,318 2,151,167 2,152,849 2,695,565 
Pee eer Oren $23 ,197 


Balan $101,696 $134,442 $5.1 ¢¢ 
x Includes $21,000 for Federal surtax. y Including dividends of $95,481 


applicable to Employees Service Corp. 
Balance Sheet as at Dec. 31 (Holding Company Only) 


1936 1935 _ 1935 
Assets— $ $s Ltabtitties— oe 
Cash in banks— Div. pay. Jan.2.. 832,652 537,738 
Marine Midland b Owing to Em- 
banks......-. 23,559 178 ,226 ployees Service 
Other banks.... 1,782,266 1,512,592 EMBs Ger he 2,410 8,620 
U. 8. Treas. Govt. Res. for taxes, &c. 226,241 162,965 
securities _... 1,600,000 1,300,000/ Gen. reserves... 276,169 ,863 


reserves 1, 
5,349 | Cap. stk. (par $5). 27,755,050 27. 755, 050 
Capital surplus. ..24,323,565 17,568,050 


Accrued interest 
a Cap, stk. of con- 

stituent banks, 

tr. cos. & affils._ 48, 580,860 43,147,559 
Cap. stk. of Em- 

ployees Service 

Gn &cossoues 1,423,560 1,173,560 


TOM. wcctcecs 53,416,087 47,317,286! Total......-.-- 53,416,087 47,317,286 


a Valued on the basis of beak \ vere 4 of at tangible assets as at Dec. 31, 
1936, as shown by accounts su Dy, res er ees of the > 
spective companies, $49,446 Sle (43.94 5.7 . Less amoun 
applicable to minority interests, $865 4h in “1986, a e688 224 in 1085. 

or 482 shs. in 1936 and 1,724 shs in 1938, Marine Midland Corp 
capital stock borrowed in connection “with iy acquisitions. 


5,842 














Consolidated Operating Statement— Year Ended Dec. 31 
(Marine Midland Corp. & its constituent banks, trust companies & affiliates) 
1936 1935 1934 1933 
Int. inc. of Marine Mid- 
and Corp., incl. int 
earned on fds. depos- 
ited with — ks. 
& trust cos., &c...-.-.. $20,140 $27 379 $24,415 $85,690 
Profit from Saale aaa U.S. 
Oo Govt y-e  eeaaniinm 38,425 2 a a | 
De. e 
xp. & ¥ Midland 
= wehaamaiided dane 172,097 96 ,298 113 446 133,169 
ne $113,532 $34,318 $89,031 $47,479 
Oper. profits of constit. 
banks, tr. cos. & affils. 
for the year... .-.~.-.. 4,552,970 4,015,754 4,194,879 4,907,927 
hs. of earns. applic. to 
minority interests.... Dr78,246 Dr68,735 Dr70,628 Dr75,.965 





Oper. profits for year 
carried to surplus.. $4,361,193 $3,912,699 $4,035,220 $4,784,483 - 


Statement of Consolidated Capital Surplus for Year Ending Dec. 31, 1936 





eeen qty es. SEs, 195. opacacnerheoane D preteen tre ty $17,568,050 
Opera pro Oo ¥ company and constituent banks, 
trust companies and affiliates EE ETI AA, 2S ANE 4,361,193 
Amounts transferred from general reserves by the following: 
Constituent banks and trust companies..............-.-.-.. 3 O03. 505 
DRGRD Wer Clee Ct nics none cesesdecdccocsacctéuseseseos 50,000 
ee PE Cc bsc odd svdisn dee cban cndsaswaetks l 200" ‘000 
MOE, ccvals da bbidcbitidtoorvcidibaraddodattinticoumeadoews $27,081,747 
Appropriations to general reserves from undivided profits of 
constituent banks and trust companies.................... 177,431 
T inc bb coddcetdsbtodsccegsocuenovinducsssvstbson $26 ,904,317 
Pro ion of amounts transferred from general reserv 
plica — ~ A aunngared interests, together with enledaibameaien 160.915 
Dividends i anid ud occrusd bp bdavins didland Oorp........2 2,419,836 





Balance at 208. D6) TER: ch asdddneececcwasdose coccep nds $24,323 565 
restored 


General reser revi applied to write down assets were 
during the mone iA ,322,098, net losses and write downs on loans, securi- 
tien, rs 7 , &c., charged to general reserves during the year amounted 
to ’ . 











Volume 144 


Consolidated Balance Sheet as at]Dec, 31 
(Marine Midland Oorp. & constituent banks, trust companies & affiliates) 








1936 1935 1936 1935 
$ TAabiltites— $ a 
Cash & with bks. 88,147,824 69,458,293/ Cap.stk.(par$5) 27,755,050 27,755,050 
Call loans...... 35,321,363 25,561,408| Capital surplus. 24,323,565 17,568,050 
U. 8. Govt. secs. 80,953,967 87,679,153| Capital notes & 
Notes of -- 1,000, ,000, pref. ... 4,060,000 10,130,000 
State & muni x Reserves... .. 1,973,972 3,439,377 
securities .... 26,116,416 27,308,318| Prov. for taxes, 
Other bonds interest, &c.. 1,275,518 1,157,107 
ties .... 74,553,080 61,357,105| Min. interests in 
Loans & Aiso'te. 138,911,492 131,617,746| cap. stock & 
— ,382, ,000,220| surplus of con- 
Bank bidgs, & stituent banks, 
other real est. 18,516,491 18,048,296) trust cos, & 
Cust pil wee. on rinttiliates - --- 865,757 768,224 
° . on accepts. 
ters of credit. 3,757,973 3,360,300| & letters of 
Accr, int. rec’le. 1,741,638  1,805,956| credit....._. 3,954,133 3,757,924 
Other assets.... 1,078,682 1,094,331] Other liabilities. 1,171,114 1,257,816 
Demand deps..276.397.930 236,813,244 
Time deposits ..153,898,154 151,106,598 
Divs. payable... 806.633 "537.738 
Tee cec ces 496,481,825 454,291,129] Total......- 496,481,825 454,291,129 





x After applying certain reserves to write down assets. 


Condensed Combined Statement of Resources and Liabilities Dec. 31 
(Of constituent banks and trust companies, but excluding affiliates) 








1936 166 ue 3 

Cash and with Capital_......-. 22,800,000 23,250,000 

att 85,419,875 67,896,175| Surplus & undi- 
Call loans. ..... 35,321,363 25,561,408] vided profits. 25,963,587 19,977,656 
U. 8. Govt. sec. 79,353,967 86,379,153; Cap. noted and 
State & munic. pref, stock... 4,060,000 10,130,000 

securities .... 26,116,416 27,308,318] x Reserves... .. 942,144 1,471,312 
Due fr. Marine Prov. for taxes, 

bks. 4,669,052 11,531,262] interest, &c.. 1,094,388 1,106,557 

Notes of RFC... 1,000,000 1,000,000} Liab. on accept 
Other bonds and and letters of 

securities .... 72,470,180 59,557,393) credit..__._. 3,954,133 3,757,924 
Loans and dlsct..138,585,416 151,485,108 Other liabilities. 740, 404 ae. 7. 801 
Banks & ies ee eihierS eremmenies — 

equipment. 18,486,491 17,942, 

Cust’s liab. on — 

accepts. and 

letters of cred. 3,757,973 3,360,301 
Accrued interest 1,735,796 1,800,608 
Other resources. 1,078,681 1,094,331 

_ a oe 494,378,109 460,896,690} Total_.....- 494,378,109 460,896,690 





x After applying certain reserves to write down assets.—V. 144, p. 942. 


Manufacturers Trading Corp.—Stock Offered—Co 
ration, with principal offices in Cleveland, Ohio, is off 
through Thomas & Griffth, as agents, 211, 143 shares o 
common stock ($1 par). The initial offering price is $3 a 
— the a states. 
banicing business Brinelpall in in the Sratas of” Ohio, Boh eet at 


Alfred H. Sachs of 
hn i 44. p 457. eveland is President of the issuing corporation. 


Marshall Field & Co. —Option 'Y, Siock Bachan Modified— 
Exchange that the terms of 
to between it and James O. 
— S Ay orved to the he New ‘York Se Sees Saye eae oe 
eekly 6, page ncorrectly reported 
and that Item No. 4 of the cammnatiaed termes therein Ghould Lave bean 


agrees that he will least 20,000 shares 
aay wader A Rg of which 10,000 

~y wg ag 8 ge 8 y cash 
o ct to the balance of the 60,000 shares covered by the option.” 


May Saige Mills, Inc.—Larger Class A Dividend— 
The directors have declared a dividend of 50 cents ts per share on the class 
A co n stock, payable March 1 to holders of record Feb. 3. An initial 
dividend of 28 ceme was paid on Dec. 1, last.—V. 143. p. 3848. 


Metropolitan Edison Co.—Earnings— 














x1936 1935 
Total operating revenues_.............___._.__- $12,220,869 $11,046,915 
NPE ST ES LS 28 EY 4,589,195 4,219,446 
a 1,135,456 1,059,871 
provision Se SR oe a a , 1,604,160 
Na fh Ana Fatt nie naa as ei pd pal 413,715 360,047 
Other eR a ody alpen nt pring tn as: He. , 786,481 
TER Ga a CNP TED $3,977,408 $3,016,910 
i Re te ee ee. Ot ee 1,642,316 1,693,418 
RRR HTT ERR oO a ME BE ,619,724 , a2 
2 rn en cote se one eee aie 7 330 i on 
at tay hy ee aoe ea 
unt an RR EOE ‘ J 
Interest charged to souberention ohne dm ataleret pre Cr196 Cr3 ,004 
ENE Fg TO ar tay patel $3 572,746 620,025 
Dividends on preferred stock............--.---~ 1,276,317 +7976 »317 
PS RES PMG PS ET ROE Ne OE $2,296,429 $1,343,708 


x Preliminary, subject to annual audit and such yy 4 book adjust- 
ments, if any, as may be neguaty incident to closing for fiscal year ended 
Dec. 31, 1936.—V. 143. p. 4160. 


Metropolitan Edison Corp.—Successor Trustee— 
The Continental Bank & Trust Co. of New York is successor trustee of 
the company’s indenture dated Sept. 1, 1931.—V. 141, p. 2742. 


common stock, par $2.50, payable March 10 to holders of record Feb. 28. 
This compares with 40 cents paid on Dec. 10, last; 25 cents paid-on Sept. 10 
and June 10, last, and an initial dividend of 19 cents D pnd share paid on this 
issue on March 10, 1936. The company hwo dividends of 25 cents per 
share on the old no par common eae on Dec. 10 and Sept. 10, 1935, the 
latter payment being the first made since Oct. 1, 1931, when a dividend 
of 10 cents was distributed.—V. 143, p. 3324. 


Minneapolis Gas Light Co. (Del.)—ZJnitial Pref. Div.— 

The directors have declared an initial quarterly dividend of $1.27 
per share on the $5.10 first preferred stock, payable March 1 to holders 
of record Feb. 27.—V. 144, p. 617. 


Minneapolis-Moline Power Implement Co.—To Change 
Fiscal Year— 

Directors have adopted a resolution changing the company’s fiscal 
from the calendar year to Oct. 31, and the date af. ~~» &-. anual meet send 
the third Tuesday in March to the third Tuesday The 
will become effective. Oct. 31, 1937; so the curren verre a wiil include ane 
o— lego me change in annual meeting date become effective next 


Mohawk Liqueur Corp.—Stock Offered—Public offering 
of 164,000 shares of common stock was made Feb. 10 by 


Financial Chronicle 





1115 


Underwriters & Distributors, Inc., New York, and Detjen 
& Co., St. Louis, by means of a prospectus. The stock was 
priced at $3.50 a share. Of the present offering 70,000 
shares will represent new financing for the company, and it 
is the intention of the corporation to use the net proceeds 
for working capital to be applied in part towards increasing 
its advertising campaign and in the manufacture of its 
products to meet an increased demand. The remaining 
94,000 shares are being offered for account of present 
stockholders. 


The corporation has no funded debt or bonds authorized or outstanding. 
Its outstanding capitalize tion at Sept. 30.1 ; 1936, co consisted of 235,000 shares 


common stock of an au 000 shares. On Dec. 44 
1836 the 2 Dag meme stock was pleced.on begat s. sv iicitend basis of 30 cen 
with the declaration of a regular dividend of 7 }s sents nad ae eine 


per share of 16% cents, pa a Jan. 15, 1937. 
tion cs. >. tn Zones n y int a 1933, a —— 
nds of als, li caine =~! i and other "distilled sp! spirits, which are —— 
And nw 33 different ugh more 


ucts are distributed thro 
than 300 distributors in the my 
For \~ 3 Sree sae ended Dec. 31, 1936, S. one Se partes of Oe com 


pany e corporation on reported net 080, compared 
with 525,300 for th the quarter ended Dec. 31, 1935. e¢ earnings for the 
quarter, all charges but before taxes, ted to 717 compared 
with $55°108 for che uarter in 1935. 

For the fiscal year ended Sept. bait, + Ahreg mnie nar 
ee Se uding taxes, of 


4 
., 1936, sh yg total assets 
current f $90,294, and 
current liabilities of $51 1.786 av pe 


Montgomery Ward & Co., Loh ee 


Period End. Jan.31— 1937—Month—1936 1937—12 Mos.—1936 
$22,578,088 $18,508,149 $376,944,690 $306,101,505 


= 144, D. 285. 
Mortgage Co. of Pennsylvania Sale & i 
first colla 


The holders of teral 
of deposit therefor) are vised the 53s % Soom (one ns oh A Scere 
on Feb. 4 at 


a mule suction head pareese 
@ Hastern District of 


reorganization committee 
of ‘reorganization, for the amount. of $1160.00, al all of reece 


trust fund securing all 
bonds. . SS Seon scheduled for Feb. 


purghese and the allowance of certain 

If the Court confirms the sale wi are ee nal settlement will 
be made on or about March 1, 193 ~~ wd have deposited 
their bonds may thereafter surrender their of deposit in 


for debentures of mS ay ew ‘company. 
as Realty Realizati oth ports Emap Bry Milas net forth in the 
Rimceeieanien takcanal by the he Court ae heel 17, 1935, and as sub- 


uen A 
bondholders will receive in cash only their pro-rata share 
of the depo (sie Io paid for the pre t the foreclosure sale, 
vided in th on of thelr prc “fees _ 
e 
 hentiehdens who <a not heretofore their bonds with the. 


deposited t 
committee may still do so at any time prior to the date of settlement. As 
only 5% a . of these aa ge not yet been deposited, the 
pM B, uest the Court to allow 42 holders of these bonds 
a@ reasona tine follow mg wien thet gy te oo oe pian by 


presen their bon new company for exchange under the terms 
provided ch ~ pe D 144, p. 285. 


Morton Salt it Con Freee oe 
his compan urchased d refinery an er prop- 
erties of the P nae att & & Coal Co.—V. 132, p. 1630. 


Mueller Brass Co.—E£zira Dividend— 
end se I cents . So share in 
addition to the 


quarterly divi 
tock, par ~~ to holders cori March 10. “Similar 
- . ay a and di Gividends of 20 cente Der samy 


paymen , 
distributed in each of the ae preceding quarters ee 1935, 
dividend being the initial distribution on this stock. ore, ac sb. 
(G. C.) Murphy Co.—Sales— 
th of— 1937 1936 1935 1934 
piers uaiuiiss $2,519.02 $2,003,071 $1,803,350 $1,554,500 


The company had 195 stores in operation on Jan. 31, 1937 as against 
189 a year ago. 
To Pay 65-Cent Dividend— 
The directors have declared a dividend of 65 cents per share on ee com- 


mon stock, no value, payable ~~ 1 to holders of record 19. 
Stak onion aban dend of $1.30 paid on Dec. ; 














extra of 75 cents paid on Dec. 23, “iast;'a dividend of 60 cente paid on Dec Ag 
last; one of 40 cents paid on ag 1, last, and one of 30 cen 
distributed on June 1, 1936, th latter the initial eldaan « on the 
larger amount of common stock now outs ——vV. 144, p. 944. 
Nash-Kelvinator Corp.—Reports of Units— 
The annual reports both of Nash Motors Co. and Kelvinator Corp. now 
merged into Nash-Kelvinator Corp.) are given under their separate heads 
—V. 144, p. 618. 
Nash Motors Ce ae 3 
Yi End. Novo. 3 
pe waa #55.908 at SEL SI US SI-C2e Toe foigae ges 
ts ~“~<—-<-<- -— = . ’ + ’ 
a A eee heads 694°362 621.256 823.426 912.726 
Operatign loss. .....-. $70,472 $1,399,032 $2,606,757 $1,952,804 
Other income, (net).... «1,131,179 "788,805 981 ‘679 "763 ‘941 
Total income. ......- $1,060,707 y$610,227 y$1,625,078 y$1,188,863 
Federal income tax... .-. GOGO 3)? Sadie CO Saas wid ne td 
Net income.......-. $1,020,707 ¥$610. 227 y$l1, 625, 078 y$i. 188,863 
DRG. «aw buwciiedau 2,646,724 2,646,200 1,984, 650 1,984,650 
es 6 ii daddies $1,626,017 $3,256,427 $3,609,728 $3,173,513 
Earn per share on 


zs - 5,700 shares com. 
PETS Tee eee Nil 


per? $0.38 Nil Nil 
2 inci es $362,406 profit on sale of U. 8S. Government securities. y Loss. 


Consolidated Balance Sheet Nov. 30 
Incl. wholly owned subsidiary Seaman Body Corp. from July 16, 1936. 

















1936 1935 1936 1935 
Assets— x $ Liabilities > $ 
x Realest. & eq... 5,372,006 3,811,973 | y Common stock .13,887,000 13,887,000 
Investments . ~~ -- 22,569,990 2,750,910) Accts. pay, etc... 3, '249,573 1,820,807 
Goodwill.......-. 1 1 | Distrib. & deal. cr. 
CO 6 sadiditoc 3,788,170 3,765,546) bal........-.--.- 304,981 460,551 
Govt. sec, at cost al8, 985, 734 20,754,969 | Fed. excise & local 
Inventories... ... 5,620,239 CASeeee ERR danwouvew 410,593 255,656 
Accts. rec., etc... 1,431,683 1.113.233 Fed. income tax .. BOO §' beobse 
Acerd. int. rec.... 217,655 258,830 | Contingent reserve 1,000,000 1,000,000 
Prepaid insur... ..- 44,625 42,038 | Other reserves - - - - 90,125 111,622 
Initial surplus.... 839,909 : 
Capital surplus... b577,014 3 -..... 
Earned surplus. ..17,630,908 16,855,074 
Wetes., dh. iia 38,030,103 35,230,619| Total.....-.--- 38,030,103 35,230,619 
x After depreciation. y Represented by 2,730,000 issued (no-par) shares 
inclu shares in treasury. z Includes 84 ,200 shares of Nash Motors’ 
stock (1935, 83,800 shares) cnavied at market, which was less than cost. 
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alMarket value $20,654,328. b Credit arising from soauiciiion of of 50% of 
capital stock of Seaman J 16, 6, this 
that company a wholly \ Body Corp. on July 1 van D” 944, rg 

National Aviation Corp.—Zarnings— 




















Calendar Years— 1936 1935 1934 1933 
Profit from sale of securs $902 ,669 $314,755 «$163,635 x$73 ,245 
Int. & divs. rec'd, &o.. 132,188 120,934 73,178 12,453 

wgqbtiaeendeduce $1,034,857 $435,689 x$90 457 »792 
seen corp. 90,316 58,396 78,717 mere: 
Loss on invest. in - 

owned su 7... 'edeadiia a Mieke Yue 
Est. Fed’l ide 81,850 Es): eemtaspenld 12 LEAL heii Ghed 
Prov. for Fed. surtax on 

buted profits _ 8,152 asec “<e22e2 @84 42 £4 8 }3©8”*#6¢88@ 
Net profit = year... $854,538 $324,331 169,174 134,890 
NAAR ATS 2,318,263 2,642, "135 2462: 195 3337 ,304 
Prov. Ge celery ae meee 459 10.767 seatinahin in 
Dividends paid........ FI at iN ga It 3! Sl SS a <b 
Total deficit........- $1,941,078 $2,318,263 $2,642,135 $2,462,194 

x Loss. y New York & Suburban Air Lines, Inc. 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Invest. (at cost)..$5,761,242 $5,701,559} Accruals. -........ $2,832 $2,088 
Accts, receivable. _ 2.422 3 ‘000 Res. for Fed. taxes 93,755 52,975 


PES 4 ‘790 x Capital stock... 2,386,760 2,386,760 
Cash 818,990 455, 513} Paid-in surplus... 6,041,302 6,041,302 
Funr, & fixt. (net) 918 Deficit (earned)... 1,941,078 2,318,263 


Total ........- $6,583,572 $6,164,862} Total ._.......-. $6,583,572 $6,164,862 
x Represented by 477,352 no par shares.—V. 143, p. 3326. 


National Bellas Hess, Inc.—To Increase Capital 
of stockholders will be held on March 3 for the purpose 

ef consid ion upon = eo proposed amendments to the 
charter ion e company’s yo by AS =. 


cumulative convertible 6 o. Rook See Seating 
oer vale ue of $20 each; 
me ype om by the vadition of 600,000 com- 
common 








ify the actions of the 
and directors Phe Aedh Pe matter of said amend- 
ments; and (d) such other business, in connection with or arising out of the 
said amen ts, as may be presented to the meeting. 

The reasons for these proposals are briefly as follows, according to Carl 


D. Berry, President: 
The th may be continued: company now requires, additional capital. its 
growth Le be a i on now requires tional capital. Its 

on made, subjected to scru- 


aad tanked are hash of years: and it ls now to create an 
tional issue of ft $2.0 any rt) y = this are wow 
ap gh not all of is it all intended 


is immediately req required, nor 
-& pene, Sf securing additional capital. About t $1,000,000 will be 
has been underwritten; pecclaanaasye 
"$1,000,000 will be hold in the treasury for future 
the remaining $1,000 000 will be held 1 yee lders 


of which is as high as 27% of such in addition to the 

normal Federal tax, which is also uated up to 15%. This taxis payable 

pA Hoy gel ~e or before July 31, 1937, and compan be compelled 
tax on its un bu or make a sub- 


very large ted 

istribution to stockholders. ae oumape ha deplete the cash 
wor of company, now y need carry on company’s 
at ess. At the same time, the directors desired to distribute 
a divi d to Awhy common stockholders. After the above issue of preferred 

been completed, it will be possible to pay a dividend to common 
a ders, either directly out of the , or alter- 
native, at the —- of each common shareholder, either in cash or such 
d such payment of dividends will comply with the regal 


shares, an 
sites of the Federal tax l tion as to distributions and com y will 
receive credit nae Bay in the same manner as though cash had dis- 
tributed. In this way the company will achieve a three-fold objective: 
it will avoid the heavy taxation to which it woud: otherwise be subject; 
olders will have received a valuable dividend in preferred shares 
which they may either retain for income or of for cash; and the 


Coes © cos, Ses ae we Bet Save depleted. 
e preferred stock inten to be distributed as dividends will carry the 
same conversion rights, vot privileges and bear the same dividends as 
the erred stock to be sold for cash. 
The imn.ediate needs of the company, as stated, are appronnmalely 
$1.00 000 000. = it is = ie prevent © qntimased that some time next year an ad 
nderwiiters have agreed to purchase 
ecessary to secure the feos $1,000,000, so that the company is 
In addition, an option upon the shares 
necessary to secure the additiona $400,000 has been granted the same under- 
writers, which option, however, may not be e until approximately 
six months have ela after the comaplation ‘of the distribution of the first 
$1,000,000 of srethered shares, so that the company will not be under the 
necessity of poying, aa upon moneys which it cannot immediately 
pee p 


National Bond & Investment Co.—/Files Amendment— 
An amendment filed with the Securities and £7 OOO tO ee hal by 
the company states that the interest rate on its $7,500 10-year deben- 
tures, series 1947, will be 3% per annum, while the interest rate on the 
»500 ,000 15-year debentures, series 1952, will be 34%.—V. 144, p. 944, 


National Can Co., Inc.—To Merge— 
See McKeesport Tin Plate Co. above.—V. 143, p. 4161. 


National Investors Corp.—Eziends Time for Deposits— 

The New York Curb Exchange has been notified that the corporation 
has extended to the close of business on next [uesday (Feb. 16) the time 
within which holders of warrants for common stock who have assented to 
= at iy Age me. tion plan may deposit them with the Bankers Trust 


National Life Insurance Co.—New President— 

Fred A. Howland, President of the company since 1916, has resigned to 
become Chairman of the Board of Directors, and Elbert 8S. Brigham, Vice- 
_ mene and Chairman of the Finance Committee, was elected President 

to succeed him.—V. 140, p. 1493. 


National Manufacture & Stores Corp.—January Sales 


Sales for January were approximately $250,000, or about 28% ahead of 
the $195,000 sales in January, 1936.—V. 144, p p. 944. 


National Public Service Corp.—Defers Auction of 


Stock— 


The Circuit Court of Appeals enjoined the New York Trust Co. from 
selling 712,411 shares of Jersey Central Power & Light Co. common stock 
at auction Feb. 9 and postponed the sale until Feb 17. The stock, two- 


ion aharas 
tho thafes queued mare of this sum. 


of the company’s outstanding common shares, is collateral behind 
$20, — a v2 yaaa aulted debentures of the National Public Service Corp. 
os » D. 


National Tea Co.—Sales— 
Jen 4 Weeks Ended— 


—V. 144) p. 619. er 
(J. J.) Newberry Co., Inc.—Sales— 
fonth of— 


Jan $2, 100308 $2, 180 72 $2, 1S BA 
—.14.>.. 


1937 1936 1935 1934 
$5,251,312 $5,135,421 $4,387,876 $4,344,298 


1934 
$2,360,766 


Chronicle Feb. 13, 1937 


New Amsterdam Casualty yr Tyee 


Years End. Dec. 31— 1936 1933 
Net ums written...$13, 674 yeh $13,538, $13, ry 498 $13,186,348 
earnings ‘970,996 























Net investment "745,822 "781,530 
n exps., 
eeqagebdbbaetbee par 818 : poe ‘od 3 099,935 5,068, 
Losses & claim exps. pd. 8,356 518 8,910,377 8,917,207 _ 9,168,677 168, 
ety —_— Anant 1,057,711 $509,718 $362,178 1088$268 883 
Agius ts pews Oe kot an ih Pete Dr461.345 
book vale value_... Cr549,039 Dr258,861  ...... ecaades 
Sara Crl93,248 Dr50,857 .««--- aeetee 
atin oneal 1,800,000 $200,000 $362,178 loss$730, 
pine ail EEN gee ae Se 183 ,333 607 300 
Transferred to surplus $1.800.000 $200,000 $178,845loss$1337728 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— > $ Liabdtil $ $ 
Real estate....... 6,696,410 6,696,410; Capital.........-. 1,000,000 1,000,000 
Bonds. . --. 8,109,220 6,944,486} Surplus.......... 4,000,000 2,200,000 
 einenbanoee 3,711,506 3,037,442) Res. for unearned 
Mortgage loans... 85, 185, premiums... .... 5,801,131 5,616,235 
. accts. rec.. 2,745,954 2,509,775) Res. for undeter- 
Dep. with Work- mined claims... 9,410,554 8,935,754 
men’s Compen- Res, for accrued 
sation Reinsur- commission.... 595,162 553,002 
Bureau... 307,231 223,475) Res. foraliliab... 554,978 552,260 
Cas in suspended Res, for conting.. 1,898,794 2,092,042 
Je tienen 89,332 154,486 
CE céeencetistd 1,415,966 1,198,219 
Wel bvatecskee 23,260,620 20,949,294 , ee 23,260,620 20,949,294 
—vV. 144, Dp. 945. 
New England Mutual Life Insurance Co.—New 


Director— 

The board . Gaetan, at its ee meeting on Feb. 3, elected T. Jeffer- 
son Oooli to fill t Mev <f caused by the death of the late 
Gordon Ab os 68 Jan. 340. rs 


New England Power Association—Seeks Listing on New 
York Curb Exchange— 


Filing of ap — to list its preferred and commo 
New York Our xg -ypoe announced ohte ¥ ee & | Frank D. Comer- 
ford, Chairman of the In accordance with a a. 
application is being made to the Securities Exchange on for 
registration pursuant Se Boction 12 (b) and tse of the Securities E 

Act of 1934 in wAdiaion to the vy application to the Our 
Exchange. Mr. ord indicated that an 
ann will probably be made in the near future regarding the 
refinan lans now under consideration by the Association 

There are over 17,000 yh ey he said, in the securities covered by these 


applications, ions,” comprising 658 60 shares of $100 6% cumulative pref.; 
28900 alative peers and 962. shares of commeD 


ag Of the latter total, 3 
shares were owned, as of A "close ca last year, 
Electric System. 


To Register Note Issue as Initial Step in Refunding — 


In accordance with its plan for comes ete refinancing of outstanding 
obligations, the company intends to file registration statements within the 
next two w covering the initial steps in its refunding it was 
announced Feb. 10 by Frank D. Comerford, Chairman. e said that 
contemplated new includes an off of notes convertible into 
the common shares of the tion and called attention to the a 
of the New York Curb ne Se SS for the listing of the Association's 
ferred common shares, und en as a Solkanasy ¢ to 
the refinancing ae Cperasses. 

Com pene wee the first large public utility organization to register under 
ax arr vey Holding Company Act, having done so on Dec. 1, 1935. 


’ p 
New England Telephone & wn. eta 
Period End. Dec. 31— 1936—Month—1935 —1935 


Operating revenues___. $6, 5149 957 


$5,850,716 $71 1 788. oe $68, 031,597 
Uncollectible oper. rev. 6 244,248 





1 
Operating expenses._... 4,568,032 4,149,920 50,932,217 49,095,225 
Operating taxes____... 533 ,059 444,488 6,869,111 5,419.346 
Net ag’ income.... $1,187,778 $1,231,205 $13,853,740 $13,272,778 
—V. 144, p. 945. 


New eckrct Power & Light Co.—Earnings— 





12 Months Ended Dec. 31— 6 1 
Tove! apne Og NEF EES Tet SOP ERNE a $4,094 578 $3,795 088 
a a a i i 304, 22, 
‘alesimames lat st ep GE OEE LE Pt TLE EEG UG TES 407 ,539 462,153 
Provision for retirements... <<<. ccccccccccecs 575,000 575,000 
Sees I 148,359 135,193 
Ge WE, od oh hdccomeccécddusiaddbdeiee. 319,115 316,938 
eR eRe Ske eee ee ee $1,339,979 $983 575 
gt RE EE RS ee ae SRE 445,275 470, 





RES ee ee oe wey hm ac eae 
po TE PF Se See tere rece 400 4 








Interest on unfunded debt............. ....._.- 35,255 . 
Amortization of debt discount and expense... _-.-_.- 5,420 45,4 
Interest charged to construction._........_..__. r286 Cr10,983 
CN ES Eee. aie ana pee $1,078,465 $751,084 
Dividends on preferred stock........_..._-..-- 203 ,565 203 ,565 
EG RRS 8 EE Oe a> se OR $874,900 $547,519 


. prea pains» oes to annual audit and such sundry book adjust- 
ments, if an y be necessary incident to closing for fiscal year ended 
Dec. 31, 19 6.—V. 1 143, Pp. 2852. 


New Jersey Zinc Co.—Larnings— 


Period End. Dec.31— _1936—3 Mos.—1935 1936—12 Mos.—1935 





Oe RI | bie out andi 1,657 208 1,323 ,784 
Fo penecanactebe . “837 30 ore 632 | °4'908'100 | *4'908' 400 
St Ta scandoudlaien eieenci Che (2%) “a 10%) *10%) 
ER RE def$675 ,572 $342,152 $342,629 def$242,160 
E per sh. on 1,963,- 
264 s capital stock 
Sh - i Se BH $0.85 $0.67 $2.68 $2.37 


x Income (including dividends from subsidiary companies) , after deduct- 
ing for expenses, taxes, cepvenpien, maintenance, repairs, depletion and 
contingencies.—V. 143, p. 3155. 


Newmont Mining Corp.—75 Cent Dividend— 
The directors have declared a dividend of 75 cents share on the 
common stock, par $10, payable March 15 to holders of record Feb. 26. 


This compares with $2 paid on Dec. 15, last; 75 cents paid on Sept. A 
last, and cents per share distributed in each of the three preceding q 
ters and on Aug. 15, and A 30, 1935, and Oct. 31 and April 30, 1934. 
From July 15, 1927, to an including April 15, 1931, the compan d 
quarterly cash dividends of $1 pet share, and in addition a 5% 8 pay- 
ment was made in January, 1928, 1929 and 1930.—-V. 143, p. 3474. 


New York Air Brake Co.—T7o Pay 50-Cent Dividend— 
The directors on Feb. 9 declared a dividend of 50 cents per share on the 
common stock, no par value, payable March 1 to holders of record Feb. 19. 











Volume 144 Financial 

A’ dividend of $1.50 was d Dec. 15, last, and 50 cents was distributed 
on} Dec. 1, and oa be t, this ia itor being the first distribution to be 
made since A os a sien On onete per share was paid. 
> Calendar Yeas pea 1936 1935 1934 1933 
NG BD [eaees en &ce «$763,557 loss$101,667 $54,556 rsa 

. x , 

“ee eo 21 


stk. (n 2.94 Nil $0. 
= as ae Ff tg PSo, 045 or Federal surtax on undistributed caliba. 


New York Casualty Co.—Repori— 























Calendar Years— 1936 1935 1934 1933 
Net a written. $2,450. 287 $2,204,044 $2,258,377 $2,233,864 
eremafam reserve Beate 95,623 17,010 Cr22,562 $Cri00,171 
Earned premiums.... $2,354,663 2,187,034 $2,280,938 $2,334,035 
Income from rents... -_. . 695 1,488 ° —— wane 
Int. & divs. from secur 121,211 15,162 124,974 152,056 
* Total income. ____._- $2,476,570 $2,303,684 $2,406,641 $2,486,090 
. expenses paid... . 503 ,842 499. 565 498 ,962 511,754 
nae a Fine atdibek 1s a 204,186 243.495 259,97 
Verenaes. eueness... °° Bete  Wteness'’) |. Saeene ~ undeese 
ons paid...... 545,444 508 200 515,881 548,451 
Taxes sess «ese eee ee ee « 77, 62,23 57,143 64, 
incurred ........ 972,084 996,231 1,091 ,609 1,154,422 
Excess of income over 
Gs oSbctsbaicia $185,695 $37 ,060 loss$449 loss$52,866 
Financial Statement Dec. 31 
ssets— 1936 1935 TAabtlittes— 1936 1935 
Real est. & impts. $48,877 $95,436 | a Capital stock. ..$1,000,000 $1,000,000 
Real estate mtges. 744,410 728,450 | Surplus and undi- 
ties, stocks vided profits... 862,644 426,737 
and bonds_-... 2,636,506 2,195,544| Reserve for un- 
Premiums in course earned premiums 1,227,981 1,132,358 
ofcollection.... 519,681 469,829] Res. for reported 
Cash in banks an | NSE 886,191 905,853 
GREE. cdcocece 490,894 344,144] Res. for unreported 
Reinsur. and other losses. ........ 272,357 226,768 
accts. receivable 33,094 71,687 | Res, for exp., tax 
Int. due & accrued 22,296 26,316; & other liab__.- 246,585 224,761 
Contingency res... -----.- 14,930 
TORR cdi wodet $4,495,760 $3,931,408} Total_.......-. $4,495,760 $3,931,408 





a Represented by 40,000 shares, $25 par.—V. 144, p. 782. 


New York Central RR.—LZarnings— 
{Including All Leased Lines] 


Period End. Dec. 31— 1936—Month—1935 1936—1 —1935 
Railway oper. sovenses-056. 607, 189 $28 ,227 324 $361063 ,872 2 310030. ath 


Railway oper. expenses. 24°798.795 23,114,135 268,830. 
Railway tax accruals... 6.755.936  '258°126 30,812,037 -20,619.431 
1,390,945 16,142,773 16,249,174 


Equip. “and nd joint facility 
FE d cccesoadeenue 1,272,520 

Net Oo income. $1,779,938 .464,119 $45,278,626 $35,964,711 
seems... $3" 69,400 > 652,567 500 465, 462 24,250, 408 











Other income. ........-. ° , 
Total income....... . $5,449,338 $9,116,686 $67. 744,088 $09. 215,119 
Miscell. deductions... . 233,115 ,060 1,669,362 1, 6,928 
Fixed charges......... 4,657 (384 4,832,898 57,141,551 58,583,145 
Net income. ......-. $558,839 $4,168,728 $8,933,175 $115,046 
Net inc. mer a. of stock. $0.11 $0.83 $1.79 $0.02 
—V. 144, p. 945. 
New York Chicago & St. Louis RR.— 
New York, Chicago & St. Louis R.R. Thecom ihe salad for bids on 


Feb. 15 for $2,330, 30-000 of 2%% equipment certificates due in one to 10 
years. Their face value represents 80% of the bone of the equipment—V, 


144, p. 782. 
New York Merchandise Co., Inc.—To Split Stock— 
he vote on a plan 


Stockhoiders at their annual meeting on Feb. to 
increase the authorized common stock to 315,000 shares par $10. from the 
present 105,000 shares of no par vaiue. I It is understood t the contemp lated 


on is to pave the way for a BONES 00 She staek 0 8 OSes basis. On 
July 24, ao % stock dividend on its common shares.— 


New York State Electric & Gas Corp.—Permanent 


Bonds Ready— 
The manent first gold bonds, 4% series, due 1965, in coupon 
4 heaped dg bonds of this issue at 


form, are now ready for the tem 
the office of the a> Be i 3 ype gar & t Co. of New York, 
30 Broad 8t., New York, N Y.—V. 144, p. 945. 

New York lactams Co.—Earnings— 

Period End. Dec. 31— 1936—Month—1935 1936—12 —1935 


Tomreting revenues . ...$17 ,647 ,244 $16,; 50. $13 $199918,538 3 $189753. 056 
nco 


liectible oper. rev... 52. 
expenses.... 11,889, "117. 11,716,755 136,182, ‘770 136,181, 493 





























t 
Sonetiee aE elaine 2 "495,322 1 ‘765, ‘950 25.057, ‘269 20, 040 
Net o - SRGUERO.- = $3,210,409 $3,066,550 $37.872,723 $32,593,812 
New York Transit Co.—Annual Report— 
ocean. sidvono 10381 «$160-226 «$182 343 
revenue... ... ° ’ ’ 
Operating expenses... .. 129,970 118,1 120,190 117,326 
Desseaeien on apaliieds biae 14,839 14,607 11,747 ll 
Net oper. revenue... $48 ,943 $66,555 $37 ,889 $55,189 
Non-operating revenue. 8,981 8,853 11,195 10,383 
Total revenues ...... $57 ,924 $75,406 $49,084 $65,573 
Local, State & Fed. taxes 23 .702 22 ,034 21,416 19,678 
Misc. income charges. . . 174 a ee 
Rs I es ee Cr2,187 Cr10,167 
Net income......... 4,048 $52,723 $29,855 $56 ,062 
Le 2 oo nite nena +5000 30,000 30,000 30,000 
ES Ne def$952 2.723 def$145 $26,062 
Shares of, capital $5) a 000 oS 000 100,000 + ~—«- 100,000 
ou ap , 
Earns.per sh.on cap.stk. $0.34 $0.52 $0.30 $0.56 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabiltttes— 1936 1935 
@ Fe icdsbacoce $348,880 $359,627| b Capital stock... $500,000 $500,000 
U. 8. govt. bonds. 158,567 166,650 | Capital stock red. 
Municipal bonds. . 51,650 oat | account....... 644 807 
94 BEE. GEGERsces seneace Accounts payable. 3,293 4,858 
COG dsedddédecce 89,539 69,328 Divs. mat’d unpd. 525 "479 
Accts. receivable -. 17,173 21,335); Accrued taxes... . 1,734 1,543 
Mat’ls & supplies. 11,003 6,302 | Other def’d credits 720 "380 
Int, receivable. . .. 1,301 1,520} Res. for carrier 
Working fund advs 13,946 14,326; insurance...... 33,434 38,983 
Insurance prems. ee 187,554 187,980 
paid in advance. 2,301 292 
Carrier insur, fund 33,450 39,000 
Other def. debits. . ae |. h pes 
TURE, sities cues $727,904 $735,032 eS Otis cn cite $727,904 $735,032 





a After deduct 
b Par value $5.— 


Gegreciation of $611,180 in 1936 and $599,919 in 1935. 
143, p. 1725. 
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(The) New York Woman, Inc.—Stock Offered—Publie 
offering was made Feb. 8 by means of a prospectus of an 
additional issue of 110,000 shares of common stock (v. t. ¢.). 
The shares are offered as a og pom at $1.621% each by 
Brown, Young & Co., Inc., of New York. 

The eylssuing corporation was organized last year to, publish “The New 
and cuca New York Mt geone | first porned Sept. rt ithe 

Proceeds corporate purposes 


from the sale of t ~» will be used fo 
Y retert of oe average weekly net paid 
Shes 17 weeks of its Vamps ey the 
. : that ce ts opinion, the 
corporation total dollar recei the unaudited first 17 
weeks Of publication dempunting to $164, GOT eV. 143° D, 201i, 


Row York Westchester & Boston Ry.—/Plan Amended 
proposed by the Sartorius committee repre 
oldere has been amended vo provide ae follows: 


first amounting to $1 
d issue of $5,000,000; used to cae ates 


a 


bonds 
d sum to be 
in the hands of the pu 
: ew York side Haven & Hartford for 


no new equipment until transfer or connection facilities 


ected with transit lines. 
ee court had vided od 
mga bo Seanie 





» D. 


Niagara Share ia. of Md pes iniee Repor 
Corporation's net assets as of Dec. 31, 1936, pb ach age to securities 
peer ene | in the hands of the — were greater than a year ago, as 























evidenced by the following 
Net Asset Value Dec. 31— 1935 1936 
Each $1,000 debenture. .__.................... $3,273.14 $4,194.74 
Each share of class A preferred................. 860.73 1,209.69 
Each share of class B common .............-.... 15.34 22.59 
Consolidated Income Account Years Ended Dec. 31 
1936 1935 1934 1933 
sii on iit $1 484 38a : ’ $882,5 
pte ae i dois cae — eeeaeceo 4 97.227 531,56 ‘8 , 
Renta ‘ive... mr AS = maiieisieds 10,408 ; 
Commissions.......... 31,965 11,992 136,034 11 f 
Miscellaneous ......... 804 382 1,778 ll 
Total gross income... $2,014 or $1,147,917 $1 oe ae 408: 980 
Interest on ft ed debt. : 635,873 665,536 698,891 
re) 
discount and expense. 29,737 30,312 31,444 34,302 
Inc. paid at source 
on debentures....... 6,629 6,234 6,357 ¢.178 
ae; GC Gee Ges 8 ——isit wes Cf eee 6,947 9, 
R for taxes__... a44,272 3,157 22,842 gasews 
Sec. losses of subsidiaries 
aga Ne Cr197 ,672 Oris £16 Cr119, 
is <> +e t+ i ce ‘ 
pecial legal expenses... 13,623 63,270 ,890 rit Padine: 
Loss on foreign exchange Rak: ~enee Belew... eens a 
llaneous expenses. 639 TI © vn “1s <a ceteemmiiceensitiiet a+ nna, anaeiel ~ 
Net income......... $1,123,642 $476,109 $261,532 $515 
Previous earned surplus_ 1,196,022 1,029,857 .100 622, 
Refund of prior years’ in- 
come tax pd.atsource  ...... 2,317 aoe. ae m= 
Gross earned no $2,319,664 $1,508,283 $1,222,973 $1,137,949 
ap “ 
to prior years (net)... Me? a Sis ek ee >; 
= oe or ivibiaw 182,226 182,233 181,319 180177 
div. on class 
Gey i ee soGne 6° Gaede © eit sha 
div. on class B 
= eneecneee 892,792 00,000 occ ee Ll ee - 
vefor contingencies -...... Siuawen: °*Sanscs™’ ”* Shae 
Int. on Fed’l income tax 
def.relating t0 acqg.CO8. 2 20«s_ ececee 0 wwwwne ck ee 
Sundry d a.) Cawege | . petine it a aes 
b Bernsd.enrp. 1 Dec. 31 $1,243,845 $1,196,022 $1,029,857 $960,100 
Earns. per on avge. 
class B shs. outat® ss $0.63 $0.19 <2 $0.22 
Includes $2,258 taxes paid to foreign governments 2 reserved 
for. Federal , tax and New York State franchise tax, and $4,741 
reserved for surtax on undistributed pane 
oan Unrealized depreciation in the —_ et value of the a Sw 
ts be t on cost decreased $16,094,630 d the y , and 
$13,071 326 in 1935, Sand eed $903. 028 during the year r4 oe 31, 
-s acid $6,092,702.In 1085 Share Corp. of Mary- 
land. by subsidiary mnt of effective ye 1935. 
Consolidated Statement.of Capital Surplus Dec. 31, 1936 
Cantal ourpeas, dam. 3. 1GGB. <nsccqooconccpbeatcccboodques $14,796,600 
ustment to conform with value of investments. __..___._-- 10,311,970 


A 
Reserves ~ plicable to investments sold or 3 of during 


VORP (BGS) 2. ceecccecéiccccccoscccsnceuseusessnctecescend 462,019 
Net recovery from miscellaneous reserves, &c................ 48,650 
Gries, Gees GHEE... cin cdots ebntapusstinekcocéin aout -3025.619.289 
Adjustment from market value to par value of 14,400 shares 
= B rng 5 oe received as a partial liquidating dividend 04,400 
a Of f debenture discounts, Be. 7220 108,646 
BOGS TERE VEE, Bcdicccdinctdatistacniodduddeavcciiss 16,512 
Capital surplus Deo. 31, 19GBsc-csacibesssddivdeduasdiincs $25,389,680 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— 3 : 3 TAabtitttes— 3 $ 
Cash and U. 8. Accounts payable. 83,789 45,480 
Treasury bonds. 745,618 553,293 | Int. & divs. pay.. 106,417 151,976 


% conv. 


x Accts.&notesrec. 242,439 259,794 | 20-yr. 5 
ue 1950.11,500, yi 1100S aay 


x Int. & divs. re 130,311 132 ,553 











y Invest’ts (bonds Reserves for taxes. 61,42 J 
notes & stocks) 48,849, 722 38,398,667 | Res. for conting’s. 1,500,000 1,500,000 
Cae bd. disc. Class A pref. stock 3,037,100 3,037,100 

& expenses.... 391,864 421,254 | Class B com. stock 

Miscell. assets... 23,004 27 ,000 (par $5)..-.... 7,460,697 7,532,696 
Capital surplus... -25, 389,680 14,796,600 
Earned surplus... 1,243,845 1,196,021 
Tete « ctidtntiads 50,382,957 39,792,559| Total ......-.. 50,382,957 39,792,559 


x After reserves. y Indicated present value.—V. 143, p. 3475. 
North Shore Coke & Chemical Co.—Bonds Called— 


All of the outstanding Ist mtge. 6% s. f. gold bonds, series A cue March 3, 
1087 Reve Deen Calas or redemption on March Il, next, av 10% by interest. 
Payment will be made at the office of City National Bank & Trust Co., 
of Chicago (successor to Central Trust Co Illinois, as trustee), 208 South 
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Street, Chicago Ill. or at the office of The National City Bank of 
New York in the of Manhattan City and State of New York.— 


Vv. 144 p. 114. 

North American Co.—To ister with SEC Under Public 
Utility Holding Company Act—Suit Filed Against Act to Be 
Withdrawn— 


. F. Fogarty, President, announced Feb. 9 in a letter to stockholders 
ihink Tho baeed ob deemamee ve auth tion with the Securities 


orized 
hg LA ng ye Bo 







making the , Mr. y 
James M. Landis, the SEC, of the company’s intention to 
hap , learn of the decision ee nies ” 
Fhe board of directors of the North my ype Pee ion 
that agreme stockholders will now be best 
— =~ yt Se Holding Company Act,”’ Mr. Fogarty said in 


terests th c the benefit of the lowest rates consisten 
ht dards of etvice an 1 ~ Ate’ ALL 
panies have co 
pie Si 8 believe this po can and should be tained and 
it is entirely consistent with ved for me stockholders. 


it 

stantially increased under the present tax laws, t certain corporate 
sim lifications now feasible under amendments to State corporation laws 
mode since the Hol Company bill was introduced, and to effect savings 
je Nr ow refundings. In our opinion, such oe can be promptly and 
effectively taken only in coo tion with the SEC. 

“We have complete confidence that our program and policies have 
been and are so and, in this confidence, we are prepared to join whole- 
heartedly with the Commission in an effort to achieve constructive 


tion.”’ 
stockholders pointed out some of the find of Judge 
Mack nthe lle York Fed District Court in his pains on Jan. 29 last 
in the suit brought by the Government against the E] c Bond & Share 
The letter also stated ‘“‘there is no proper of an early trial of our 


: he major questions o . 
case on the merits ee —_ filed suit to test the constitutionality of 


The North 
, in the Su Court of the District of Colum- 
the Holding Companys tas bebore ene ective, in the belief 


bia, on Nov. 26, ct 

t a final rehensive judicial determination could be promptly 
Saanad. hem hes ensued, rhe s a stay order obtained by the Govern- 
ment in the lower court was eventually vacated by the United States 


Su e Court. 

Th ecis the Electric Bond & Share case held, in substance, that 
the +. ne paws Bon of the Act are separable from other provisions, 
Sacer ae so-called ‘“‘death sentence’’; that such registration provisions 


are constitutional as applied to the companies involved in that case; that 


compan waive its constitutional rights b ; and that 
only a Bronte y can raise the question of the constitutionality 
oO 


registered compan 
bstan pro f the Act. 
f hd rg vaseneS ”" Mr. F y's letter continued, 
will not bring about 


nl that tinued failure to 
ss con 
> aapenes SoS Seay cation of the situation which we expected, but t 


the prompt | clarifi 
tated if we with the reservations 
such clarificat on may be facili —— a 


t, 


—V. 143, p. 3475. 

Northern States Power Co. (Minn.)—Secruities Aggre- 
gating $102,500,000 Offered—The largest public offering of 
electric and gas utility securities thus far made under the 
Securities and Exchange Act was announced Feb. 11 in 
the form of a new issue of $75,000,000 Ist & ref. mtge. 
bonds, 344% series due 1967, and a new issue of 275,000 
shares (no par) $5 series cum. pref. stock, of this company. 
This offering totals $104,075,000 at the respective offering 

rices. The offering was made by a group of 30 investment 

ouses headed by Bancamerica-Blair Corp. and including 
the following: The First Boston Corp.; Schroder Rockefeller 
& Co., Inc.; Edward B. Smith & Co.; H. M. Byllesby & 
Co., Inc.; W. C. Langley & Co.; A. C. Allyn & Co., Ine.; 
Emanuel & Co.; Brown Harriman & Co., Inc.; Blyth & 
Co., Inc.; Lehman Brothers; Bonbright & Co., Inc.; Gold- 
man, Sachs & Co.; Hayden, Stone & Co.; Granbery, Safford 
& Co.; Ladenburg, Thalmann & Co.; Kidder, Peabody & 
Co.; Lee Higginson Corp.; Harris, Hall & Co. (Inc.); Spencer 
Trask & Co.; Glore, Forgan & Co.; J. & W. Seligman & 
Co.; Hemphill, Noyes & Co.; A. G. Becker & Co., Ine.; 

. S. Moseley & Co.; Wells-Dickey Co.; Minneapolis; 
Kalman & Co., St. Paul; Sterm Brothers & Co., Kansas 
City; Piper, Jaffray & Hopwood, Minneapolis, and Thrall 
West Co., Minneapolis. 

The bonds are priced at 101% plus accrued interest, and 
the pref. stock is priced at $103 plus accrued dividend from 


Jan. 1, 1937. oun, tatiana aia 

Description of Bonds—Dated Feb. 1, 1937, due Feb. l, . - 
cipal cable » oW at office of trustee in Chicago, or at agency of com- 
pany fn N. Y. City, and int. payable on Feb. 1 and Ang. 1 either at office 
of trustee in Chicago, or at agency of company in N. Y. City; both prin- 
cipal and int. being payable in lawful money of the United States of America. 
Coupon in denom. $l, : able as to principal only and inter- 
changeable in like te princi amounts with fully tered bonds 
without coupons, in denoms. of $1,000, $5,000 and $10,000 or such mul- 
tiples of $10,000 as the company may determine to issue. Red. as a whole 
or in part on any date at option of company on 30 days notice, at prin- 
cipal amount thereof and int. thereon to date of redemption, and 
a um on the principal amount, if any, as follows 74% if redemp- 
tion date occur prior to Feb. 1, 1942; 5 ( if red. date occur on or after 
Feb. 1, 1942, and prior to Feb. 1, 1943, this premium decreasing 4% on 
Feb. 1, 1943, and 4% on first day of February of each year th ter to 
and incl. Feb. My 3. There shall be no premium if redemption date 


occur fter Feb. 1, 1962. 
Tosuames Aigtmartnnt by the Board of Railroad Commissioners of 


North Dakota. 
Taxes—Company, upon proper and timely application, will reimburse 
to any owner of AB. of the 3«% series due 1967, any taxes, other =. 


estate, succession, income and inheritance taxes, that are or may 

imposed and paid under laws of Penn. upon su bonds or u such 
owner as a resident of Penn., by reason of the ownership of such bonds, 
not exceeding, however, in any year 5 mills upon each dollar of taxable 
value of such bonds. Company will reimburse, upon pro 


application, to any owner of bonds of the 34% es due 1 , any 
or corporation taxes in 


income 
of or measured by the interest on such 





Feb. 13, 1937 


bonds ey ee ee banks or trust com having savings 
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tively. 

in preference to the common 
tion is fixed at $110 per share 
dissolution is fixed at $100 
dends and id 


unpa 2 
of the stock is $110 per share, plus cumulative dividends accrued and 
un n. 

Purpose—Net of the issues, $101 ,275,762,50 er with 
funds of the company in the estimated amount of $3,354,567 wil be 


in 

to redeem and (or y all of the company’s funded debt now ou 

except the Fd, of gt. Paul Gas Light Co. -_- mtge. gold bonds, 5%, due 

deemed Nah the Le S — Fo on aan ane aoa, inane 
res ve 

ing in each case accrued in ren Sp soneeantion data, auc teh Eee ow 


. lst & ref. mtge. 25-year d bonds, due A l, 
$28,566,500 tee, * ia a Gal ok duel 1. 1937 at 102 ...$27 ,873 825 
.. Series B 6s on A at 





7,490,500 i & ref. mtge pril 1, 1 7,908,477 
45,000,000 Refunding mtge. gold bonds, 414% series, due 
_ 1961 on eoril SL 1837 at 105% odaneen . puveneeeoce 48 375,000 
10,000,000 mtge. bo , 5% series, due 1964 on 
April 6, 19087 a6 107 36 Giccnwcccecccecccecccocs 10,965,278 
TAOOL £ $e gold pose due Dec. 1, 1940 on June 1, 7.818.780 
QE 101 16 Bnc ncn wwccccwececccscccscccccce ° ° 
. y St. Paul G t Co., gen. & ref. mtge. 
— : cartes A, due Jan. 1, 1952 moe l, 
BGSe G6 LID Faddvaceccceanccscesccescecegetse 1,695,000 


Connney and Business—Company was ted in Minnesota on 
June 16, 1909. Company is an operating public utility company and 
controls (through the ownership, direct or indirect, of the entire outstand- 
ing issues of capital stock) the companies listed below, all subsi 
Interstate Light & Power Co. (Del.) St. Croix River Navigation & Im- 
Elizabeth Light & Power Co. (Ill.) provement Co. (Minn.) 
Interstate Light & Power Corp. (Ill.) Minneapolis Mill Co, (Minn.) 
Interstate Light & Power Co. (Wis.) Mississippi & Rum River Boom Co. 
Minneapolis Gen. Elec. Co. (N. J.) (Minn.) 
Minnesota Brush Elec. Co. (Minn.) Northern States Power Co. (N. J. 
St. Croix Falls Minnesota Improv./ Northern States Securities Corp. (Del.) 
Co. (Minn.) Northern Transit Co. (Minn.) 
St. Croix Falls Wisconsin Improve.|St. Anthony Falls Water Power Co. 
Co. (Wis.) (Minn.) 
Western Wisconsin Power Co. (Wis.)'St. Croix Power Co. (Wis.) 
St. Croix Lumbermen’s Dam & on 


Co. (Wis.) 

In addition to the fi , the company has six subsidiaries none of 
which is of material s icance and in none of which it has any invest- 
ment. None of these six subsidiaries is active, owns or operates any proper- 
ties, has any assets or receives revenues from any source. 

Company and its subsidiaries own and operate (a) electric power and 

ht properties furnishing retail electric service in 342 communities and 

acent rural territories, and electric service at wholesale for resale in 
14/7 additional communities, all located in Minnesota, North Dakota, 
South Dakota, Illinois, W or Iowa, having an te popula- 
tion, based on the 1930 Federal census, of approximately 1,200, ; the 
manned. ie dy Ly is served by an in system 
appro tely from the Minnesota-Wisconsin State line, including parts 
of western Wisconsin, through central and southern Minnesota into and 
including of southeastern South Dakota and northwestern Iowa; 
the rema Aye is served by four systems, not —~ Bg 
connected e above main system, cen around 
Forks and Minot, North Dakota, and Galena 
latter systems furnish electri 
adjacent rural territories, and also furnish electric service at wholesale for 
resale in 11 additional communities; the communities served by said four 
systems have an te population, based on the 1930 Federal census 
of approximately 94, ; (b) gas properties fs. manufact 
or natural, at retail in 20 communities in , North Dakota and 
Wisconsin having an aserogate po ulation, based on the 1930 Federal 

tel of which 16 communities ha an 


y 
te population, based on said census, of approximately 401, are 
my ak with electricity); (c) steam heating properties serving six 
communities in Minnesota and North Dakota; (d) a street railway pro 
furnish ween Fargo, N. D., and M 
in Fargo, N. D.; (e) a tele- 
phone property serving Minot, N. D., and its immediate vicinity; and (f)'a 
bution property serving , Minn. Company and certain 
of said subsidiaries merchandise electric and My apunaness. 
During the 12 months ended Oct. 31, 1936, of the consolidated gross 
operating revenues of the company and its subsidiaries approxima 85% 
was derived from the sale of electricity, approximately 11% from the e 
of gas and the balance from miscellaneous services; and of the consolidated 
net operating revenues (before ae for retirement reserve) of 
the eae and its subsidiaries for the same period approximately 93% 
was derived from the sale of electricity, approximately 44% from the 
sale of gas and approaimatey 2%% from miscellaneous services. 
Capitalization—The capitalization of the company, after giving effect 
to the issuance and sale of $75,000,000 first and refunding mortgage bonds. 
334% series due 1967, and to the issuance and sale of 275,000 shares of 
cumulative preferred stock, $5 series, all of which are authorized by the 
stockholders and directors but not issued, and to the application of the net 
proceeds thereof and to the reclassification as common of all pref. 
and class A and class B common stocks outstanding as of Oct. 31, 1936, 


will be as follows: 
Authorized Out 
St. Paul Gas Light ra sa mtge. gold bonds, — 





5 oO due March ay ek ee ee ee $5,000,000 $4,999,000 
lst & ref. mtge. bonds, 3% % series, due 1967... x Not limited 75,000,000 
Preferred stock (mo par).................... y3,175,000 shs 
Cumulative pref. stock, $5 series_........___. 275,000 shs. 
Common stock (mo par)..............._._... 4,000,000 shs. 4,000,000 shs 


x Additional bonds may be issued under the indenture only upon com- 
pence with the provisions thereof. y Issuable in series and of which 
75,000 shares are designated ‘‘cumulative preferred stock, $5 series.’’ 


Summary of Earnings 
Years Ended Dec. 31 10 Mos. End. 
19 "36 


1933 34 1935 Oct. 
Operating revenues. _..$27,121,066 $28,045,996 $28,619,766 $24,787,617 
a Operating expenses... 14,375,467 15,890,882 16.712.242 14,844,540 


























AR AE $12,745,599 $12,155,114 $11,907, 
Other income..__.._._- 1,009,315 1,030,854 . 1180446 90078 ose 
Total income____.__. $13,754,914 $13,185,968 $13,057,970 r 
Approp. for retire. res.. 2,476,000 2,469,600 , 2,437,409 eae Wty test 
a $11,278,914 $10,716,368 $10,620,561 ,794,405 
Inc. taxes of company - - 384,935 412,845 : 308,535 m 508'499 
ERP te EE $10,893,979 $10,303,523 $10,312,026 $8,485.906 
Interest on funded debt. 4,879,555 4, P : , : 
Amort. of debt disc. and 497.670 ms a arse sia pentane 
CE a + cide am adon ; 424 2,2 ; 
Other int. & inc. deduc. 56,999 62,722 O35 808 we 000 
Net income......... $5,459,755 $4,843,688 $4,664,192 $3,785,764 


a Including taxes other than income taxes of the company, but exclud- 
ing. appropriation for retirement reserve. 
he annual interest requirement for the $4,999,000 St. Paul Gas t 
Co. gen. mtge. gold bonds, 5%, due March i, 1944 and $75,000,000 ist 
and ref. mtge. bonds, 34% és due 1967, to be outstanding upon the 
retirement of the presently ptoendng issues of funded debt of the com- 
pany will be $2,874,950. The annual requirement for dividends on the 
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,000 shares of cumulative preferred stock, $5 series, to be outstanding 


275 
will be $1,375,000. 

Management and Control—Com y . a unit in the Standard Gas & 
Electric Co. system. Public U 7 ngineering & Service Corp., the 
stock of which is owned by the o ting utility companies (inel 
the com ) of Standard. Gas & oe system, furnishes operating, 

and services compan 

Underwriters—The name of each Company. underwriter and the prin- 
cipal amounts of bonds and number of shares severally to be purchased 
by each are as follows: 


















































Bonds Shares 
Add P ee P +o 
ress ur ur 
Bancamerica-Blair Corp., New York............ $8 ,049 ,000 510 
The First Boston Eo eae 5,490,000 20,100 
Schroder Rockefeller Co., Inc., New York. _.... 5,307 ,000 19,430 
Edward B. Smith & Co., New York._._..___.____. ,307 ,000 19,430 
H. M. Byllesby & . i Mieke, ts uh insinte emit dines 8,049,000 <2 °o10 
> ley & Tt Mins cduicbesesedwe 5,122,000 yf 
A. C. All ge SE 8 aa 5,122,000 18, 
RRR tiara lilt EE a 3,293,000 12,070 
Brown Harriman & , Inc., New York......... 2,780,000 10,200 
hee fe a SRN 2,415.0 8,850 
Brothers, | ia lea re 2,415, 8,850 
bright Co., te St Se. cinéma mmewe eine 2,049,000 7,510 
Goldman, STENT 2,049,000 7,510 
Granbery Stone & Co., New York................ 1,829,000 6,710 
Smalinann &'On° Wow Yaris === atom S40 
mann 0., New York......... ‘ 000 . 
Kidder nung Th & Ge.. Raw Vek... 1'316.000 4,840 
Fe ee 1,316,000 4.840 
an all & Co., ‘Inc., RN 6 oe 1,097 ,000 4,030 
Spencer an & Co., New York.._.-...-........ ,097 ,000 4,030 
re @ Oo., NOW VOSie cc ccccdcccccccce ,097 ,000 4,030 
ww. iy Need aatates 097,000 4.030 
Hemphill, Noyes & Co., New York.............. ,097 ,000 4,030 
F. Ss" Mosele & Co., New a ne Na Selle Sat O00 yt 
. . y . ew or -——— “<< = @ ee eo ee ee l, , 
Wells-Dickey Co., Minneapolis......-..---.--.-- 951,000 3,490 
ap eee i oe LN ow cteccldiceas 732,000 2,680 
Pipe, atray & opiate usm pols. ===———— soon) 2818 
’ y Oo ea po. -——“Sea = e = ’ ’ 
‘Tara Wet Co., Minneapee............2..2 1'340 
Actuat and ie Forma Balance, Oct. 31, 1936 
Actual After After 
(Note 2) Recapitaliz’t'n Actual Recapitaliz’t'n 
Assets— $ ~ Liabtlities— x $ 
Cash and time Accounts pay-. 398 ,857 398,857 
d Didi < 3,257,280 3,257,280] Divs. payable on 
Bond int., &c., common... . . 207 ,233 207,233 
de ai io ai 270,250 270,250 | Accrued liabil.: 
Accts. and notes Salar. & wages 153,836 153,836 
vable.... 1,547%450 1,547,450] Taxes..__.-.. 2,368,375 2,368,375 
Mater. and sup. 1,835,829 1,835,829] Interest___.- "825, 279 "825, '279 
Indebt. of subs Divs. on pref 
consol,)_.... 671,073 671,073 stocks... .-. 423,677 423,677 
Indebted. of af- Other. ... «+ 20 20 
fil’d cos. (not Indebt. to subs. 
consolidated) _ 121,588 121,588 (consolidated) 814 814 
Indebt. of parent Indebt. to affil. 
company... . 68,875 68,875] cos. (not con- 
Accts. and notes solidated) _ _ __ 82,752 82,752 
receiv.—other 106,794 106,794] Long-term debt104,834,208 104,834,208 
Int. & divs. rec. Def. liabilities __ 384,229 384,229 
from subsid’y Unadj. credits __ 14,079 14,079 
(consolidated) 533 ,066 533,066 | Reserves... ___- 8,225,869 15,725,868 
Int. receiv, from 7% pref. stock. 39,107,700 = _...-.. 
affil. cos. (not 6% pref. stock. 39,109,900 i=‘ _..... 
consolidated) - 10,063 10,063 | Class A common 34,155,100 -—.-..-. 
Unbilled electri- Class B common 7. FB Ne 
city and gas__ 461,360 461,360'a Common stock } -_...-. 90 ,000 ,000 
Investments ...101, 484. 866 93, 926. 436| Surplus arising 
assets. ___ 125. 631, ‘039 108, ‘038, 941 em appr. of 
Special deposits 978 978 roperases.... §,408;708 §§ cusses 
Def. charges... 9,985,876 7,568,843 Paid-in ee: whease 2,999,594 
Earned surplus. Nil Nil 
, RR 245,986,386 218,418,825 Wee. 6S oa’ 245,986,386 218,418,825 





a 4,000,000 shares (no par). 

Note—At meetings held on ee 10, 1936 and Jan. 15, 1937, the directors 
approved (1) the reclassification as common stock of all preferred and 
A and class B common stocks then outstanding and the reduction in its 
og ty ital sugpesenees by poe ones stocks from $119,664,363 to $90,000,000: 

e arising 

oa 19 of : ($8, 402, 791 of (a) the reduction of the ledger amount of 
th nvestment in its subsidiary companies by an amount of 
$7. 558, 430 which was equivalent to the aggregate water- — value of 
those companies as ected in their accounts on the basis . ee 
and which was concurrently charged off by those companies, (b) the 
writedown of the ledger amount of the rece f ’s wane, Sols value 
reflected in its accounts, as determined by appraisa 6 
exhausting the balance of s g 
(3) the charge against the paid-in surplus of $29, t 
the above recagecnantion of items aggregating $306 664,769 which consist 
of (a) excess cost over net appraised value of major property uisi- 
tions since Dec. 31, 1924, $6, 573. 170, (b) discount and expense on es of 
pref and common stocks, $9 383, 058, (c) the provision for an invest- 
ment reserve of $7,500,000, (d) the balance of exp debt discount and 
expense (determined on the basis of amortizing un ired debt discount 
and expense or refunded issues over the lives of Any . ding issues) not 
1936, $2,417,031 and (e) the 


absorbed by earned surplus at Oct. 31, 
balance 91,208) of water-power value ref! in the company’s ac- 
counts. he owner of all issued and outstanding stock of the company, on 


Feb. 3, LE consented in writing to the recapitalization approved by the 
eee directors as stated above, and appropriate entries recording the 
Ran Morte and other trnasactions approved by the board ms directors, 

oy were made in the company’s accounts on Feb. 7. 


” ,000,000 Shares of Common Stock Sanctioned by SEC— 


The Securities and Exchange Commission, in one of its initial approvals 
of simplification of capital structure under the 1935 Public Utility 
Holding C — Act, on Feb. 3 approved the issue of 4,000,000 shares of 
common s no pa) and an attendant exchange pian for Northern 
States Power Co. immediate purpose of the commission was to an- 
nounce Feb. 2 as the effective date. 

In its order the commission pointed out that company, which recently 
reaemeree under the Holding Company law, also made application cov 
bonds and preswered stock, but that the present order was not concer 
with this phase of the deciaration under the Holding nee per J law. 

Northern States Power declaration related to a reclassification of all of 
its outstanding capital stock into 4,000,000 shares, without par value, of 
common stock, th an te’ stated capital of $90, The 
declaration called for the issue of the 4,000,000 shares and the exchange of 
the certificates for outstanding preferred and common stocks. 

In setting the date for the reclassification, the SEC said that it was 
conditioned on compliance with the terms of the declaration, and on filing 
“8 ren ia et en showing that the reclassification had been made 

ve.— Dp. 


Oklahoma <paae Gas Co.—Admitted to Listing and 
Registration— 


The New York Curb Exchange has admitted to listing and sen the 
convertible 6% prior preference stock, $100 par.—V. 144, p 


Otis Co.—Par Value Reduced— 


’ Stockholders at their meeting held on Jan. 6, authorized a reduction in 
the par value of common stock from $80 to $45 a share, such reduction to 
accompanied by a payment on Jan. 20, 1937, of $35 a share in cash to 
shareholders of resend at the close of business on Jan. 13, 1937. 
Before the distribution of $35 a share is made, the certificates for the 
outstanding common s must be surrendered (to ‘New England Trust Co., 
transfer agent, 135 Devonshire St., Boston), in order that they may be 


stamped to reflect the reduction and distribution.—V. 143, p. 3643. 


from appraisal of properties as at. 





Chronicle 1119 
Ohio Brass Co. (& Subs.)—Zarnings— 
Calendar Years— 1936 1935 1934 1933 
x Net a: Sores a $918,261 $348 ,992 $500,271 $54,261 
arns. per sh. on 347 ,534 
shs. com ry (no par) $2.64 $0.66 $1.09 $0.16 


x After full depreciation charges ($249,678 in 1936, $263,500 in 1935, 
$268,323 in 1034 nod $202,086 te 193). ° : 


Consolidated Balance Sheet Dec. 31 
1936 1935 


1936 1935 Liabdtl 
CRs duisbectsces $685,004 $637,087)| Accounts payable. $442,435 $144,909 
Marketable securs. 1,592,441 3,546,360 189,578 40,779 


Notes receivable... |' 61.416 78.779 for divs... ....- 116.883 
Accounts receiv.. 826.671 576,.042| Pref. stock (20,000 
Inventory... ..... 1,717, "876 thee anh lal See x 2,000,000 


,260,985 
,116,282|Com. stock (347,- 
534 2-5 


no par 
shs.) and surpl. 


1 
Mfg. plants & eq. 3.024.425 3 
7,275,819 6,912,967 











Total... ......$7,907,833 $9,215,538 


x In December the entire issue of 20,000 shares of preferred stock was 
redeemed at 105 and divs. Funds for this transaction were made avail- 
able through sale of government and municipal bonds.—V. 143, p. 4011. 


Otis Steel Co.— Time Extended— 

The company has notified the New York E that the time within 
which prior erence stock may be surrendered for exchange, pursuant 
to the plan of recapitalization "dated Oct. 5, 1936, ice now convertible first 
preferred stock, amd commmnen stock of the company has been extended to 
the close of business on March 31, 1937.—V. 144, p. 947. 


See Securities Co., I inc-—Annuat sual Report 
the year the net assets of 
chnturer” increased, $1,085 300, oF, 20%" 
$1,022 at was calculated after all expenses and 
chien et unrealized a vg of Salen securities over cost 
pr ge on > Gon. 31, 1936 to $333,303, as compared with net unrealized 
depreciation of $670,030 on Dec. 31, 1935. 
assets of iat Counter au af ton ot. Fined based on market 
rye before ded t to $3.8 the outstanding d ebentures , amounted to 
—— to Nak ae 52 per $1,000 of debentures, as comentna 
oe 330. on Dec. After d de 
ase at tie, the net eens ee > aaittel outstanding ca Pa 
equivalent to $15.65, as compares with $8.68 on Dec. 31, 1935 


Earnings for the Year Ended Dec. 31, 1936 


TOM. cccceace $7,907,833 $9,215,538 

















Income from operations—Dividends....................--. $84,717 
EERO 2. ccccdccrdadudesctssscka ckttedocasviestassesdkd 1,348 
PORE MSR. wadkvswococcditin bidpadsnbdcosinessuvecbs o 35.338 

ISSUED Oth GOEMONNERS « ine ou oo kek oid bse TUEeRL See weE SS 52, 
Net loss from operations before profit from sales of securities _ - $14,823 

Net profit from sales of securities.......................--- 106,111 
Wes pregie Gor the FOR s is oa cn ose cn sscncccccccccccccscude $91,288 

Distributions paid to shareholders during the year_..........- 73,586 
Balance of net profit for the year._....................-. $17,702 

Balance Sheet Dec. 31, 1936 
ogres 
yy ke yA $2,350 on Copems for matured debenture interest) - . $48,244 

Accrued interest and dividends receivable. ............-...-.- 2,686 

Investment securities Bs" i oe 932), valuation based on 
market quotations Dec. 31, 1936..................----«- 3,346,236 

Prepaid expenses......... eaedielinaieniie ah iacentnitn extn conse death edie 2,019 
mete iM hentai nN eer: Ma > PISA erg 5 rec ane $3 399,186 
Liabilities— 

Due for securities bought but not received...........-.-...-... $17,750 

dine! $2 acc’ ts ‘360 macur accrued Fed. and other taxes and exps. 

matured debenture interest)..............-. 8,281 
oO tures -——<—<—=— 7 ~-——<“—“<<“as<<e ee ee a = 11,113 

— ome ? CG. ti dcnbucbiicent asutees 7,918 

Reserve for ) QUORERROOE.. cis cbiivede ddéicdivisbe 9,886 

SS, wuld Gobambures, 1967 6 occ cccccccccccwewoss csewnsecssé 456,000 

5% gold Gebomtures, 1948... cccwccccceccccesccccseccssess ,000 

Capital RFT ER Te ee Ga Ie RS EES AR eet b750,000 

Walkie Gemini, coee balun. acy ike Maibge chou. aa6tt aes 2.149687 

Petes este DE Ges bo ivc ec ccviiobweesbus den nbbbvctvubn 929,752 

Net unrealized appreciation of investment securities over cost 
arising from valuation at market quotations. ...........-.- a333 ,304 





Wate: vcidcc cde EU ss wkd ct eh UA CR $3 399,186 


a Without deducting possible Federal taxes and directors’ and managers’ 
compensation, payable only if the appre eon is realized. b Represented 
by 147,172 no par shares.—V. 144, p. 


Pacific Telephone & Telegraph Co.—Earnings— 


Period End. Dec. 31— 1936—Month—1935 1936—-12 Mos.—1935 
Operating revenues.... $5,461,391 $5,009,488 $62,752,555 $57,070,467 
Uncollectible oper. 1 ll 1 





Operating expenses. --- 3,662,176 3,428,896 42,285,229 38,913,377 
Rent from lease of oper. 
a wine wiih wie 70 70 866 865 
Operating taxes........ 573,071 584,491 7,520,474 6,582,361 
Net operating fncome $1,208,714 $982,671 $12,747,819 $11,374,264 
—vV. 144, p. 460. 


Panhandle Producing & Refining Co.—To File 


Petition Under Section 77-B— 


The directors have authorized the filing of a petition under Section 
77-B of the ——~" tcy Act, in the U. 8. District Court in Delaware, 
Roy B. Jones, ent, states in a letter to min ne tema Together with 
the y petition wil ~e a plan of nization substantially the same as that 
previously approved by stockholders.—V. 144, p. 947. 


Paris-Orleans RR.—=/nterest Payment— 

Holders of company’s 5% % external sinking fund bonds, due 1968, have 
been — that March 1 coupons will be paid at the office of J. P. Morgan 
, New York, in (a) United States currency at the dollar face amount, 
"United States currency at the dollar equivalent of French francs 

per dollar of face amount of the coupon), A age the basis of J. P. 
organ ae Co.'s buying rate for exchange on at the time of pre- 
sentation .—V . 143, p 1411. 


Park & Tilford, Inc.— Stock Offering— 

An amendment filed with the Securities and Exchange Commission 
discloses that the psn, date of the capital stock to present shareholders 

will be made Feb. 23 144, p. 785. 


(J. C.) Penney Co., Inc.—Sales— 


Month of— 1937 1936 1935 1934 
Janu yl p. 4éi. ccecess $15,928,239 $13,968,709 $12,924,114 $12,440,233 
D 


Peerless Casualty Co., Keene, N. H.—Stock Offerina— 

In addition to the 30,000 shares mmon stock offered by Falvey, 
Waddell & Co. (mentioned in V. 144, p. 948) at $23.50 
pany offered 1, shares of 6% Sanmalolive preferred stoc 

4 addition to this 1 ,000 shares of preferred stock, the com 
with the Securities Exchange Commission an additional ,000 shares of 
its common stock and 1, shares of its pref stock. 20,000 shares 
of the additional 80,000 shares of common stock and the additional 1 ,000 
shares of 6% cumulative preferred stock are presently issued and outs 
in the hands of the public. 30,000 shares of the additional 80,000 shares 
of common stock (as noted above) are being offered to the public by and 


r share the com- 
at $105 per share. 
ny registered 





1120 





WE WILL BUY 


Penna. & N. Y. Canal & R. R. Cons. 4s, 44s, 5s 
Lehigh Valley R. R. Genl. Cons. Reg’d 4s, 4s 

John Wanamaker ist 5s, due 1949 

Lehigh Valley R. R. Annuity 4s and 6s 

Buffalo, Roch. & Pitts. Cons. Reg’d 4s, due 1957 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1628 Walnut Street Philadelphia 











through Waddell & Co., N. Y. City, at $23.50 per share. Of 
the nee ining 8. 000 shares of common stock ares are 

to be distributed to ogden holders of the common stock as a wai 
the tate of 60% on the 20,000 shares presently issued .18 
of the ss 30, shares of common mock are are pro 
uted to the hol ers of the 30,000 shares of stock to be o 
by the ncipal underwriter after the completion of — Renee by the 
princi underwriter of the 30,000 shares of common : 

History and Business—Company was organized in New Ham 
March 7, 1901, for the permease # ¢ inouring ony any person against injury, 
disablement, or death resulting A. accident, and ee benefits for 
disability ccuned by sickness. From date of incept to April 9, 1909, 
it conducted its operations as a combined s and mutual company, 
On April 9, 1909, the form of. tion was changed from a combined 
stock and mutual company to that of a stock company. 

$300,060 gradual increases the ay one stock in 1932, 





n the aggregate of 


00,000, was reduced to 7 the reopey of the value of 
PRS S Soapmnce ated ($25 pat) to grey per share. n the dates 


< Ime 54. 1936, Oct. 7, 1936 and 1936, the company 
ts charter increased i ts ‘autinorized capital from 
$750,000. ME Janne chaos ate 
10.600 shares of common s $5 
posed financing the com 
and common stocks of © aggregate | es et Fe f a surplus 
computed upon the balance t of 31, 1936, of $475,839. 
teeny has operated successfully’ since ince its inception, adding 
certain ge ores canny ines, fidelity and surety under- 
le. and has =e its ee eee other a -_ the ag 
time approximatel usiness for the company 
12 oy ~ and in "4 Soate al of Columbia 
The f ) ollowing is a table showing the volume of business done by the 


Gross Premiums Reinsurance Net 

Less Premiums Premiums 

1931 “$307 191 : Se 698 $43 492 
| REET hen esti Gh ly 371 60,783 310,560 
A os an ane inst weenie 394, 119,647 274,955 
SRI RE Sa 294,557 7 828 286,728 
I IIIGID Ti ascii bin tisen thee stp tidied tn ieee 359,424 11,937 347 ,487 
1936 (8 mos. to Aug. 31)-.--..-.-.- 1g ge 8,202 308 ,923 


Proceeds and Purpose of Issue—The net proceeds to be received by the 

oa. upon the completion of the i of the 1 ~ shares of preinered 
are estimated at $102,000. The net n the completion 

of the sale of the 30,000 shares of common stock, are ted at 
Such estimated net .000 shares of common stock, are estim stock will be used 
for the —— po wh ine v= which are qualified as legal investments for insur- 
ance com under the + of the State of New Hampshire. 

The rouutbromenlis of the law of the State of New York for a 
casualty company writ the lines which the company pro to te 
within the State of New York are that the company so a plyin 
cation shall have a orn} paid-in ents of ‘of $600.00 
accrued surplus of $300 or a total o If ey Siaeue is 
— h th - ‘al of ro py ome 1 gh “4 
not have the necessary -in capital oo? pee surplus qualify 
within the State of New York.—V. 144, p. 948. 


Pennsylvania RR.—Authority to Increase Debt Asked— 
The annual meeting of the stockholders will be held on April 13. At 
this meeting directors will submit to the stockholders th 
for 1936 and will request authortiy for ~ stockholders 
company’s indebtedness to the extent of $95,000,000 _ additional 
authority to be used at such times as the directors ma y deci 
This is the customary Dp ure under the laws of Pe Sonne 2 
do not make new issues of the bonded debt witheus first ph 
obtained authority from the stockholders. This does not mean that any 
new debt is to be issued ores but the authorization gives the 
the power to sell, if and when necessary, the capital obligations 
for the improvement of the property, — and facilities for more 
cient and economical operation; to y off maturing obligations and 
to refund existing indebtedness at lower interest rates. 
“0 The last increase of indebtedness authorized by the pomboigers in 1936 


is now almost exhausted. That authority a 8 for $75 of which 
$20,000,000 was issued in general m sce ig capital 
expenditures and for redeeming capital o teations, an oan $53, 670,700 we 
be used for the recently announced convertib issue, lea , with 


previously 000, an available margin o enused 
authority of only $3 ,234.000. he company must always be in a position 
to take advantage of market conditions for refunding debt issues, and to 

vide funds for additions and betterments and for other capital purposes. 

e exer the same discretion in the use of the proposed 
new authorization to be requested at the April meeting, as heretofore has 
characterized the management of the company 

Looking back for the last five years N otwithstan important ex- 
penditures for additions and improvements to the y, such as new 
electrification and _ rovement work, and for refundini of existing debt at 
lower interest rates, t > net } Soarense of bonded debt, — clusive 4 uipment 
trusts, averaged only | over 1% per annum d he five-year 

od, while Saberest my ed debt actually showed a Be net annual 
ecrease use ofr 

These results flow from a continuation of the company’s policy in the 
commeeeassve eee of new —— issues, supplemented by the use of earnings 
and surplus proving the property. 

During the same ke Give-ounr period, 1931-1936, the company has a 
stantially improved the carr capacity and efficien ency of its Mn - Bae 
including the new sloawrie i locomotives dg - freight cars, but this ce a 
result in greatly i annual on the total equipment trust 
. It did increase the outs principal amount. However, 
including the principal of equipment trusts, the net increase in the 

ques bonded de >t and equipment trusts of the Penn- 
sylvania RR. . during that period averaged only 1.6% per annum, 
cause og a substantial amount of equi sens trust obligations was 
=< = 2S retired. There was only a t increase in the —- 

_ We phere on bonded debt and pf Bn trusts during that period. 


Pennsylvania Water Co.—Bonds Offered—Mellon Se- 
curities Corp., Pittsburgh, on Feb. 11 offered at 102 and 
accrued int. $2,238,000 lst mtge. bonds, series A, 34%, 
due Feb. 1, 1967. 


The net proceeds will be used to retire a bank loan amounting to $2,152,- 
600. This debt was contracted on Jan. 28 for the purpose of redeeming 
on March 1 all of the oy ae 52 Tes mortgage and collateral trust 
gold coupon bonds, due Sept. Balance of the proceeds will be 
available for working capital. 

Company supplies water service for domestic, commercial, industrial 
and municipal purposes in suburbs of Pittsburgh. 

» The new bonds are secured by a first mortgage lien on real estate and 
rights of way owned by the company.—V. 144, p. 786. 


unused balance of $905, 


Peoples Drug Stores, Inc.—Sales— 
Pt. oe of— 


1937 1936 1935 1934 
$1,798,040 $1,613,084 $1,466,958 $1,322,136 





Financial Chronicle 





Feb. 13, 1937 
Pennsylvania Water & Power Co.—Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— x $ TAabdtlities— < £ 
Property account.35,573,790 34,780,310 se stock ..10,868,312 10,868,312 
Materials & suppl. 240, '327 206,764|b Preferred stock. 2,130,895 2,130, '895 
Investm’t securs.. 5, 412. 975 5,279,796 Ist mtge. bonds. ..10. 998, ‘000 10, 
aoe. receivable. . "593,649 539,315) Ist ref. mtge, 4448.11, 134.000 11, "135,000 
bedecacdbtoe 2,216,329 3,438, ase yh pave e. "120,668 "146, 197 
Seactal de ts... 743,429 737,0 atured on 
Sinking co for funded debt.... 281,205 279,857 
redemp. of . 141,097 102,069| Dividends payable 456,714 456,714 
Subser. to cap.stk. 268,380 268,380} Taxes accrued.... 874,827 765,378 
c Restri assets ae may re ag 287, 574,800 
Prepaid charges. . 92, , bser. payable for 
Amortization debt capital stock... 268,380 268,380 
disc, & expense. 725,016 778,064 ~~ for renewals 
& replacements. 4,853,040 4,651,164 
Res. for debt disc. 
and expense.... 725,016 778,064 
Surplus reserve for 
restricted assets 1,433,516 1,480,097 
Acer. int. on bds.. 168,010 168,025 
Other accr. liabil . . 14,222 4,000 
Res, for retirement 
annuities...... 137,693 750,000 
Earned surplus... 2,689,302 2,219,671 
Te... ccunnel 47,441,203 47,674,558! Total........- 47,441,203 47,674,558 





a Represented by 429.848 shares (no pur). b Represented by 21,493 
shares oe par. s Re presents certificates for funds in reorganized banks 
and notes recetvalie from former fiscal agents. + zs 

The income account for calendar years was given in ‘“‘Chronicle’’ of 
Feb. 6, page 948.—V. 144, p. 948. 


Peoples Gas Light & Coke Co.—Annual Report— 
Income Account for Years Ended idee: 31 (Company Only) 


1936 
oesccenescone $36, oe aot $34,328,891 891 $32,696,883 $30,143,814 


~~ ay "544.347.591.388 


Other oper. revenues... 








342 $33,241,230 $30,735,202 























tal _.$37.072.932 $34,891 
Cee Foe earrings ~~) 940/837 °11°211.349 » 9:743°525 ~ 7:503,609 
Ope ge ense..... 4 395008 12,153,354 11,831,253 10,290,307 
Mainvenancs.~-..<-- ~~ 1'966.685 1.546.348 1.418.692 1,374,055 
ocal an 
n tederal taxes. ——--... 3,527,553 2.615.577 3,319,822 23,203,137 
me es... ° ue #§$=é§._ é«sesese 
Damemetiel..c.o-c. 3.004.524 2,849'030 2.731.925 2.735.281 
Net earns. from oper. $4.347.098 $4,357,283 $4,095,313 $5,448,723 
Other on gee get 1,469,964 605,497 808,741 868 
et enrnings......-- 817,062 $4,962,780 $4,904,054 $6,316, 
mretaaei ee toe Sia ee 
. C ent... ° ° ° 
Amost of dt disc.&exp. 195645 144,069 1855690 196/64 
Profit on sale of ‘ 
investments.......-.. Gee if velo 6 OU SC ea 
Net income......... $2,003 ,177 $733 ,599 $489,717 $1,812,683 
pS re eae eae ,597 
Surplus for year...... $2,003,177 $733,599 $489,717 $215,475 


x Includes Federal taxes. y No vision has been made 4h! company 
for Federal normal income tax or Federal surtax on undistri 

for the reason ay-ed ae net income which would otherwise be taxable 
offset by certain n deductions arising from the refunding pro- 
gram which are allowable for income tax purposes. 

Consolidated Income Account Years Ended Dec. 31 (Including wer” Fm 


1936 21935 1934 
ek oi $38.975-110 $36.181.118 $33,806.249 $30. 696 408 
Other oper. revenues... 841.904 '800'342 845.857 1.014.495 


Total oon earnings. -$39,817,015 $36,981,460 a tt 652,106 $31,710,904 











G urch. & produced. 16,120,230 14,100,253 10,203 .445 7.599.429 
toon melee expense... .- 9,521, 10,109,862 11,859,223 10,156,433 
; aintenas wo pospeess 2,006,745 1,564,752 1,432,926 1,385, 522 
tate, local and miscel 
eral taxes.....<-< 3.623.458 2,695,855 2,173,249 «3,463,637 
Federal income taxes... 84, 220,213 AMET: i, <apeeinaaaee 
— Ng undist. earns 17.917 
i als ol seated, > neliadienines ~~ i fantail 
Depreciation .......... 3,288,246 3,174,477 2,974,148 2,961,682 
Net earns. from oper. $5,154,605 $5,116,047 TR $6.14 a 


Other income. -...-.-.-..-- 1,521,801 824,688 1,018,999 837, 




















Net earnings........ .676,406 940,735 $6,774,938 $6,981,605 
Int. on funded debt... 3 847 760 ' ; 4,507,501 »771,208 
Int. on unfunded debt-.. "226.921 166,282 114,153 35,548 
Amort. of dt. disc. & exp. 197 ,463 158,808 202,919 213,876 
Amr nary Gotten 200.276 200.276 

com es. ’ ED. «ae ealien 5 meine 

Losses of minority int... 135,411 Cr15,563 = RRR eae 
Profit on sale of miscell 

investments. ......-.. eben... e0e8ece. .. Neen 

Net income......... 2,133,280 $1,070,989 $1,953,365 $1,960,974 

 . asmestamapeiptaa ater ete Viawen-: Gatunrerre 1'518.207 

Surplus for year.....- $2.133.280 $1,070,989 $1,953,365 $442,767 
* ta “316 00) es 664,421 664,421 676,377 676,210 

Earned per Fahige anon $3.21 $i.61 $3.89 $2.90 


x ned ae he Federal ta Does not include 35,297 shs. in 1936 and 
1935, 34,897 shs. in 1934.8 and 34-801 shs. in 1933 acquired by Peoples Gas 
Subsidi ary Corp. z As adjusted. 

Balance Sheet Dec. 31 (Company Only) 
1935 


1936 

Assets— . $ 
Plant, property inte. , franchises, i wsesecher 144,770,636 154,619,126 
Investments and advances...........-.-------- 22,016,189 25, 86.693 
Deposits for menturen bi bend interest, &c.......--- 748,310 698 
Deferred charges and prepaid accounts........-.. 9,586,673 9,055,326 
Ne eT ee i A ep nepoussa 112,467 120,337 
Cash on hand and demand deposits............-..- 6,668,183 5.655.499 
© BARGES TERE Picé nacacceneeoccesonencons 4,934,213 3,112 
Tax anticipation warrants. ............--.----- 314,145 418,996 
Materials and supplies.................--.---- 1,916,921 2.106.737 




















6 RIES SEU RE RRS UT Ge PR A as OnE aE Te 8 191,067,739 201,803,423 
Liabilities— 
Cree Gee aan... Cnsbemenoounsecone 69,971,800 69,971,800 
‘apita sock RSI RSRURR A: tp EL, WE Re 157 ,60 159, 
US 0D nD at eh ieeaioe 73,548, 800, 
Deferred fiabliities ices niikeltin aout inn datlienan stn pn iasien ite lenin eran 1,676,272 1,659,1 
PEELE LT TE ip NE 1,952,420 ,277,401 
Accrued interest on funded debt................ '  §25,603 563,019 
I 8,652,231 7,331,351 
Miscellaneous current liabilities................ 228,3 384,467 
i ie <a scatdoanens cagbhenbaaee 20,571,565 26,874,716 
Miscellaneous reser Ves... << ccceccccccccccccces 579,560 1,102,135 
I RT RT A a Ca ‘ 500, 
b Reserve for prospective loss.................. Cae” Cee 
Reserve for contingencies. ..................... 1,419,700 419. 9.200 
(i i <pnebdtnadeenedsendésosendease’ * Labs 
GEL AT SE PLIES IET LLL EEE LOG EE 7,118,926 " 930°373 
i i cialis oe Nal a ei ae 191,067,739 201,803,423 


for doubtful accounts. b Due to guarantee of bonds of 


a After reserve 
Ogden Gas Co., a subsidiary. 
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' Consolidated Balance Sheet Dec. 31 (Including Subsidiary Companies) 

1936 1935 

Plant, property, rights, franchises, &c........... 154, 41 108,529,7 
a Invest. in and ad to affil. & other cos..... 14, 103.6 15'739,OBe 
oy ae antares Dene ee. Se iperngnaiinainiinas 9 aoe 9,078" ,079 

erred charges prepaid accounts. ......... 613, 
Saantiend snd deknndaeeieee nso <-ts-> rt 320.153 
i Raeenae cn en nS bite 
Tax anticipation warrants... ................... 314, 145 

on sale of natural gas investments...........  -...-.«.. 438° tts 
LS Re RY «S: 1E 2,143,150 2,294,499 
PE nce cb hkbbdetberiudietbatbwetitbsdbe 195,464,186 211,356,889 
Capital stock ($100 66,442,100 66,442,100 
Capital stock su hibeaiicinskeets. eee "221,600 
ENE IS ETE SR Ga) 79,287,100 er tet te 

Ps GERI. « occcbeccdeaccoesosebasossets 2,713,157 1,682,3 
BERT - BORENx 6's c arabe srbsocceadcédssoérce ,194,208 ¢3,103,879 
Accrued in on funded debt. ..............-. 74,188 626,914 
DE Bt. ccmnonsibiittinnnnmdibiiabeatdadboak 9, 86,922 hy Ses! 

Natural gas securities deliverable............... ------ 435,1 
Miscellaneous current liabilities. ................ 231,168 491,511 
Depreciation reserve. ....................-..-.- 385,062 29,272,808 
cht ipeaaaehawheondiiteogne 597,215 1 OS hon 
Reserve for contingencies.......-.---.--.-.-..-. 1,419,699 1,419,700 
I i tim ane «5 seed 6,629,893 
ihsid ich inniaslegits eb eaaehidin Welestinte de to cece badiotbus es 8,818,164 6,464,965 
Detdsececussieccansansdstbies dt ioe 195,464,186 211,356,889 
a After reserve of $8,681,652 in 1936 ($10, 400, 101 in 1985). b After 
accounts. c Includes no tes payable o .420.— 


yorye for doubtful 
. 144, p. 116. 

Philadelphia Electric Co.— To Jssue $130,000,000 Bonds 

Apere val has been ven by Pennsylvania Public Service "Commission 
to the application of the company for. the sale of $130 ve ay 000 refunding 
bond issue. The issue must be registered with ties and Ex 
Lo ihe dt ana nwa sompony ery fr S121 

e re com or $4,871,400. 

replacing gold bonds outstanding 

? approximately § $1,000,000 ann 


n interest w ~My A 
vam Wow bons oe Will Fesult, to company. | and are to mature in 30 
years. ov Donte are 


to be redeemable at option of company at any time, 
=) Deseo which, Canines Maree T 1941, will decrease at three-year inter- 
to Feb. 28, 1962, after which they will be redeemable at P nok 

The redemption prices of the new bonds have not yet been fixed, for the 
company does not know the exact ce at which the Ph will be marketed 
to the public, but it has stipula that initial redemption price shall not be 
more 5 points in excess of the public off price 

The entire issue is to be sold for cash to investment bankers at a price 
which will be not ae —— the public offering price less 2 points, and in 


any event not less than 
| the following: Philadelphia aoe Co. first 


go bonds, due Oct. 1, 1966, 4% series =I ASS EY and mo series 
2 484 700. Philadelphia Electric first lien & ref. mtge bonds, 
967, $31, urban Gas Co. of Phileislphis , 
-. due April = 1952, $1 323 000. Philadelphia Suburban-Counties Gas “_ 
Electric Ist & ref. mtge. 4s, due May 1, 1957, $18,309,500, and Phila- 
delphia Electr! c lst we ref. mtge. ue Feb. 1, 1971, $40,000, 5000 pax 2 
»?P 





Philippine Ry.—Bondholders to Meet Feb. 26—Maturing _ 


Bond Issue to Be Discussed— 


The lst eS 7 Sones mamees July 1 —_ Although there are > 
present — a mortgage inden Bankers Trust Co., 
called a necting of bondholders in y eathaipnaten of this masusity 
It vor een he 0 that the com y will be unable to meet the principal at 
aa and it is inform that the Hon. Manuel Quezon dent 
and other representatives of the Commonwealth of ~ @ Philippines, will 
be in the United States some time during February and March. 

In its letter to bondholders, Bankers Trust Co. is ng every bondholder 
who can to attend the meeting Lpeenes However, it has likewise created 
machinery through proxies to permit complete representation of those 


who cannot attend. The meeting should afford bondholders an oppor- 
tunit —_ only to discuss the situation in advance of maturity but spe- 
a protective committee. It wiil be held at 10°30 a.m., 


Feb. 2%. 5 at id Wall St. 
The bonds are issued to a total amount of about $8, 500,000 and repre- 
sent 95% of the original cost of railway lines in several islands of the 
Philippines cted pursuant to ons granted through the 
Bureau of Insular Affairs of the War Department. While interest was 
guaranteed for a period of 30 years by the By rt ae Government, the 
tee does not extend to the pepe. Last y under date of 

ay 8, the company advised the bondholders of the probable ran 
of paying the principal at maturity and called for a deposit of bonds in 
connection with a pro offer by it to the Commonwealth of the Philip- 


pines for the sale of the deposited bonds at 35. This offer BOmOrEr, ‘ae 
never acted upon by the Philippine Assembly.—V. 144, p 620 

Phoenix Hosiery Co.—Accumulated Distdenhns 

The directors have declared a dividend of 87 4 cents per share on account 


of accumulations on the 7% cum. pref. stock, par $100, payable March 1 
to ‘ic of record Feb. 17. a similar payment has been made in each of 


the 15 preceding quarters mperes pe Sue en Biases ¢. 
1933, and 87 cents om Des. 1. 793 V. 143, 3, S887 


Pittsburgh Coke & Iron Co.—Registration Filed for 
Bonds and Stock— 


The com y has filed a registration statement with the Securities and 
ommission under the Securities Act covering $3,000, of 
f bonds, series A, due 1952, 20,000 shares of $5 cumula- 
tive convertible getty stock, 340,000 shares common s no re 
common stock , 1948 series, for 300, ig & shares to be issu 
lieu of fractional aren Of the commen © stock being, registered, 40 "000 
shares are to be offered through underwriters and 00,000 shares are 
reserved for issuance upon Done gin | of the banes and prev. stock. 
The proceeds are to ard the purchase of 385,000 6% first 
vertible « bonds and to Bann day not more than $2,000, 000 10-year con- 
ible debentures. 
mapeny y states that part of the purchase price of the debentures is to 
he's paid through the issuance to Neville am & Chemical Co. of 5,000 
shares of the preferred stock being register 
Hemphill, Noyes & Co. will be princi underwriter. The names of 
other underwriters and offering prices will be filed by amendment. 


Pittsburgh & Lake Erie RR.—ELarnings— 


Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 
Railway oper. revenues. $2,053,240 $1,437,846 $22,204,490 $16, 822,332 
Railway oper. expenses _ 1.754.101 1, 271 ‘860 17 205,608 13,658,184 

















Net rev. from ry. oper. 299,139 165,986 4,998,882 3,164,148 
Railway tax accruals -._ 476,235 68,075 2,127,418 1,131,720 
*Equip. and joint facil. 

DL ints whee ndbimiuew 161,279 140,918 2,023,763 1,729,971 

Net ry. oper. income. 15,817 238,829 $4,895,227 $3,762,399 
Other pt AM og Dn aioe 372176 +r 18'549 534,527 406,440 


9 $357,375 $0,429,704 $4, Me 1839 


Total income._.....-. 








Miscell. deductions....  *14.,354 26,541 695,346 626/380 
Fixed charges.......-.. 6,749 7,652 143,159 297, ‘086 
mm. income... - as 2 $363 ,964 $323,185 $4,591,249 $3,245,373 
come per sh. of stock 
par value $50......-.. $0.42 $0.37 $5.32 $3.76 
* Credit. 
Accruals covering excise tax account Railroad Retirement Act for the 


perioe March 1 to "hee. 31, 1936, ¥ were ._ to Railway Tax Accruals 
the month of December.—V. 144, 


Chronicle 
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Pneumatic Scale Corp., Ltd. (& Subs.)—JZarnings— 
Earnings for the Year Ended Nov. 30, 1936 
Receipts from sales, machines on lease and other sources... .... Beier 
Shop cost, operating, administrative and selling expenses.... 1,018, 
DPC akbds cdbdkibcouckscéedecccecendtaedad od 





ote—There has been absorbed in opera costs and in expenses a total 
of 3200 310 “for depreciation and 0 


Consolidated Balance Sheet Nov. 30, 1936 











Liabdtlities— 
Cash in banks and on hand... $270,638) Notes payable.............. $22,550 
d Notes & accts. receivable... 13, Accounts payable.........-.. 98,630 
Merchandise inventories... -.. 381,789| Accrued accounts........... 36,800 
a Leased and measured service Reserve for income taxes. .... 23,767 
POSE. . nunasesmatinninen 25,826| Deferred notes payable...... ,000 
Invest. Redler Conveyor Co.. 118,886/ Preferred stock............. 47,760 
Miscellaneous investments... Common stock............. 1,200,000 
Cash surr. value life insurance 50,444/ Surplus.................... 762,346 
Accts, rec. & advs. (miscell.). 13,889 
b Plant and equipment...... 211,269 
c Patents and goodwill_...... 973,381 
Deferred and prepaid items... 22,159 
Deliesacndmesannsonideninl $2,381,854 OS $2,381,854 


a After d tion of $186,244. b After piv, depreciation of $1,752,357> 
I ey Be a may d Less reserve.—V. 143, p. 4164 


Portland & Rumford Falls RR.—N art 

- Interstate ae agen Comentesion h. Feb. 3 aT tO to a 
issue a promissory note or notes for exceeding 

as be less than L -4 face amount and the proceeds applied to the payment 


The com . which is controlled through stock ownership and lease by 
the Maine tral RR., acquired by lease, control of the 17000 year of the 
Rumford Falls & Rangeley Lakes R., for s period of years from 


April 1, gh By the terms of the lease the required to 
d unconditi guarantee all indebtedness Socmese of the the ‘eer then 
i - or pe Ay 


be 
ey [Lakes prior ¢0 the dave of Ite lease, had issued $400 000 of 


firet-gnertanae 5 Ngee pe. of 20- 4% mortgage 
The latter Ra IA, «3 Nov. ‘1. 19 and refunded be the issue of a like 
amount of 6 sinking-fund m gold cone. 


held h "sfabhee o% vunkios fund $18.0 000 aren cad | b ew 
a 
is outstanding in oo hands of the 000 ts held b f the company. 


and $123, 
of 6% bonds, $156,000 has been Ae fee + 
and $114 000° a the —% These bonds wras mature N: 


and the merce thereof, have been 
Saetenet p ite inter-state and foreign commerce 
he terms en its ee 


ame a Oct. 1937 the principal of th E% be ug Bo = With snore pa bee 
on , the e 

interest thereon, ES has been req roauenny. OF ¢ the Rani pny he - 

funds for the payment.on May 1, 1937 the 6% which are to be 

called for redemption on on ate at par and accrued interest. To obtain 


the m for t of the of these bonds, t $237,- 
oney paymen principal aggrega al. 


500, the company emhiis ta uitaie d lena ar toame the Maine 
and — issue therefor its its note or notes in the aggregate amount 
of no 


7,500. The notes are to be payable in not more than 
12 years from the date or dates thereof, and to bear interest at the rate of 
not ex per annum, and will be sold to the Maine Central at their 
face amount.— 40, Dp. 3731. 


Providence Washington Insurance Co.—Earnings— 
Income Account for Years Ended Dec. 31 














1936 1935 1934 
eet OO. .. cccasttdhatdonuce $8,882,481 $8,595,091 $8,302 th 
Returns and reinsurance........... 3,541,699 3,380,565 3,222 

i OR... Us cihnn dibismiidieine $5,340,782 $5,214,526 $5,079.55 
PEE ckdnccekodesseadence 2,450,164 2,142,597 2,249,17 
Pi cturvebsuccciavitintdioon 2,378,071 2,304,780 2,240.3 
TT. nm Ralachinideiaamatinipdatye tiwdind 286,3 237 ,220 144,7 
Unearned premium reserve......... 57 32 94,195 73,1 
Federal lille ARE aE: 34,2 70,724 65,260 
Oenee CARVER kkk ccoccctcaecseces Cr165,410 Cri132,730 18,175 
SL Ab ddimacncesmmiticoend 1 47,574 Crl54,445 
Underwrit Rr $208 ,7 $450,164 $443 , 
Income from destmanie Fa aN 575,474 447 ,780 405.488 
Federal tax reserve on interest. .... 21, Dr9,724 Dri0O 
EE 3 rapes Thal $762,758 $888 ,221 $838 
Di Prams ee at ei IMD a Ti 420, 375,000 B30 nd 
at a AE LTO LEN $342,7 $513 221 $508 330 
Ap Mon of securities..........- 1,389,131 1,868,359 632 ,057 


Federal tax reserve on investments.. Dr263,250 Dr57 ,736 











Increase in surplus...........-... $1,468,639 $2,323,794 $1,140,387 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ TAabdtlittes— $ $ 
U. 8. bonds and Reserve for losses. 803,412 704,227 
ury ctfs... 2,061,066 2,084,423| Res. for unearned 
State, Municipal & premiums... -.. 4,273,235 4,215,915 
other bonds.... 1,697,791 1,502,487) Res. for taxes, exp. 
Anchor Ins. Co... 2,081,100 1,823,440 & other liabilities 606,279 399,829 
Bank & trust cos. a Bee 3,000,000 3,000,000 
(stocks). ...... 1,451,674 1,324,195] Surplus........_. 7,579,974 6,111,335 
Preferred stocks... 1 429,440 1,284, 
Other stocks..... 5,387,560 4,382,835 
Office building... 100. 100, 
8 el ET Re he Ge. 1, 127, 917 1,069,117 
Bills receivable... 3,588 3,982 
Agents’ balances & 
other assets.... 922,765 856,398 
, RR ees 16,262,901 14,431,307 ER a 16,262,901 14,431,307 





—V. 143, p. 4165. 
Seem Service Holding Corp.—VFraud and Conspiracy 
Trial— 


Wallace G. Garland, Arnold C. Mason, and 18 eens. we went on trial Feb. 8 
in Federal Court on a 43 count indictment alleging mail fraud and con- 


spiracy. 
"Tear other defendants accused of nine F parts = a fraud that cost the 


p h the sale of stock of 
the Public Service Ho pas Corp. ‘and its subsi es, entered pleas of 


guilty before Judge John Knox. 
set oe Irving Levinson, Paul Moscou, Herbert W. Schmidt and 
ax Silv 


The Public Service Holding Corp., organized by Garland. was capitalized 
to the Government, by *non-earnte stock in some 15_or 20 


(ay of the first Garland concerns was the Automatic Signal Corp. 
in 1927 to manufacture a so-cailed electric-eye system for 


ce. 
Ten corporations also are on trial. 


They are the Automatic 8 1 Corp., 
leepaemre ponsnes Oorp., Elliott Myers & Co., Inc.; A. ngin 
& R siding “Gi Henri ues & Co., Heavry W. & Co., Inc.; 
Public Se coves ding Corp. o Del., Public Service Hol 4 Corp. of 
N. Y., the Stirlen Some and J. Winfield & Co. (N. Y. Times Feb_ 9). 
Prudence Bonds, Corp.—Commitiee Advises Against 


Approval of Plan— 


Albert D. Phelps, Chairman of the executive committee of the Pru- 
dence Bondholders’ Protective Association on Feb. 7 sent a circular to 
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oy oe be cameen of Svacenas See 


dence Bonds Corp: 








plan are for 
are 00 Wie out stockholders’ interests and 


fined tan Seat bare cate. its 
ts failure to Deymenta, i terest payments cumulative. 
Payments on Bonds— 
on Jan. 29 paid $1.25 on each $100 of the 
com *s 12th series. ae amounted to 
A ent of $1 on 06 bonds 0 of its’ 13th series was made 
Feb. 1. Payment smnunsed to erin 
Rulin focn tn 0 Bond By bangs 0 
mR, Court, Brooklyn, has decreed that LO) a tnay Bog 
oo Laake Cikee ate obael br to ettiane be 
Se) oh core ae interest until the $50,000,000 of other eels, =» AA 
Bonds Corp. that were sold to the aia A have been paid in full.—V. 144, 
p. 463. 


Purity Bakeries Corp.—0Options— 
Stockhoiders at oe annual on March 2 will 


ting of options officers of the corporation and its ag Be 
Spates te purehese 27 200 guares & to grant 
who may become offi or loyees of the corporation and its 


subsidiaries, an option to purchase 6,069 shares of common stock (2, 
—— © vod. Ring ted to to John , : 4. 

immediate execution of an agreement of employmen Cushman’'s 
Inc., a subsidiary of the corporation) . he " 


Consolidated gc nog Account 














Financial 











Years Ended— "37 Dec. 28,'°35 Dec. 29, °34 
Gross operating profit.............- #141325 390 $11,802,694 $11,651,747 
Maintenance repairs........... 90 ,008 629,007 524,868 
D tion of plant and equipment _. 1,208" ‘429 1 124 (858 1,157 ,222 

,gen. & adminis. expenses.... 10,921,763 9,694,150 9,151,712 

Net operating profit ...........-.- $1,506,190 $354,677 $817,945 
Discount on de , posired through s. f. 9,046 18,538 32,805 
Interest, discount & sundry receipts 144,747 123,761 07,075 

, RH ay ee a $1,659,983 $496 977 $957 825 
Int. on debs. & other indebtedness. . . 328,866 335,853 349,199 
Amortization of debt eo & exps_ 31,496 31,496 31, 
Prov. for Federal income tax......_- 278,923 140 ,487 121,647 
Prov. for Fed. surtax mor 

a dg, I i EE cccs'at feniiidins «i, >i eek eee 

a i i i Ene le $934 279 soe IO aon 4 
Divs. onsub. co. pref. stocks... .....- 244,165 +046 268 

Consolidated net profit........... $690,114 loss$251 ,583 $209,217 
Common dividends ...............- 771 ‘476 771 ‘476 771 rth 

a a ie a $81,362 $1,023,059 $562,259 
Earns. per sh. on 771,476 shs. com. 

il EP RE tN, A CATA $0.89 Nil $0.27 

Consolidated General Balance Sheet 
Jan. 2, '37 Dec.28,'35 Jan, 2, '37 Dec.28,'35 
Assets— $ $ Liabtlities— $ 
xProperty, plant & y Common stock .10,066,203 10,066,203 
equipment... .- 16,780,989 17,142,215| Contractual oblig. 
p. to be acq. in to acquire. prop. 
yr. 1939 in terms inyear1939.... 147,500 # £...... 
of contra... ._ et Pe re 5% debentures... 6,200,000 6,400,000 
Goodwill, &c._ ..- 10,578,268 10,571,545| Accts. pay. & accr. 
he ETE ER 1,920,685 1,668,146 expenses _.....-. 982,985 886,231 
Customers’ acc Int. on debentures -..... 160,000 . 
receivable... . . 335,370 268,214] Provision for Fed- 
Sun, tr. accts., &c. 29,739 40,102 teh Wabdwbece a365,341 140,487 
Inventories... . _. 1,243,612 1,245,772| Indebtedness of 
20-yr. 5% sink. fd. subsidiaries._.... 100,000 141,500 
gold debs_..... Geen: : btiches Contingency res’ve 100,000 100,000 
Statut. deps. with Minority stock- 

State authorities 95,920 74,762 holders’ int. in 

Mtge. receivable & stock of subs... 3,467,832 3,348,787 
sundry invest.. 348,372 391,112/ Capital surplus... 4,180,972 4,171,384 
Bal. due fr. empl-_ - 5,320 13,053 | Earned surplus... 7,087,974 7,169,336 
Prepaid expenses & z Treasury stock..D7r419,743 Dr419,743 

deferred charges 723,339 749,264 

ns. so ode 32,279,063 32,164,185 » Se 32,279,063 32,164,185 





x After reserve for depreciation of $8,450,154 in 1937 and $7,882,371 in 
1935. y Represented by 805,045 shares of no par value. z Represented by 
33 .569 shares at stated value. a Includes $86,418 surtax on undistributed 
profits ——vV. 144, p. 949. 


Quarterly Income Shares, Inc —Earnings— 
Statement of Distribution Account for 3 Months Ended Jan. 15, 1937 





DE . Ji. chi. uate hah inns whee boaseoinbthe Gnawu $816,673 
Transfer from unappropriated net profit from sales of securities _ 784,139 
I iain i ae ie ie peas ae Ae eae eeeucnmbane $1,600,812 
into diebkd baboon ones cewengooebuunobeus 87 ,227 
Costs incidental to amendments to certificate of incorporation 
and changes in capital structure. .............-........... 36,479 
Portion of consideration paid for capital stock reacquired.--.-_-__ al9,197 





Remainder (regular distribution of 30 cents a Eoare and ex 
distribution of 30 cents a share payable Feb. °1937) $1,457,909 
a Representing the equalization of the ht Tai amounts of the dis- 
tribution account at dates of reacquisition. 


Balance Sheet Jan. 15, 1937 


Asselts— LiAabilities— 
Investments, at cost... .-.- $27,733,970 | Acc’ts payable & accr’d taxes $248,890 
Cash on dep. with trustee... 1,585,023|} Due to brokers............ 20,855 
Dividends receivable. --__.-- 24,475) Distributions pay. Feb. 1... 1,457,909 


1} Common stock (par 10 cts.). 243,205 
Pasa GTR co ccccccecce 26,925,070 
Unapprop. net profit from 


Furniture and fixtures... 














sales of securities._..... __- 447,540 

Te lage gly a Pa a al ee! en << techs whieh dmmnnn $29,343,469 
—V. 144, p. 787. 

Radio Corp. of America—Earnings— 

Calendar Years— a 1936 b 1935 
Gross income from all sources_...-......-..-.-- $101, 850,000 $89,228,900 
Net income before the following deductions - - - - - 11,500,000 10,343, 200 
Provision for Federal income taxes, interest, 

depreciation, and amortization of patents and 

Se kG e ci dee iesb oe discsbotbea és 5,400,000 5,216,300 

eon deocnsbbaeaews $6,100,000 $5,126,900 


a Estimated. b Actual.—vV. 144, p. 117. 


Radiomarine Corp. of America—Earnings— 


Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Teleg. & cable oper. rev - $87 ,464 $81,413 $1,038,587 $923 ,235 








Teleg. & cable oper. exps. 67.670 69,874 800,634 786,097 
Uncollect. oper. revenues 250 2 3, 3,000 
Taxes assign. to oper__ 6,258 1,048 50,164 27 .022 

Operating income... . $13 286 $10,240 $184,789 $107,115 
Non-oper. income... -_- 485 3,544 2,178 7,831 








$13,771 $13,784 $186,967 $114,946 


Gross income... .._. 
pe Ee ae 


$13,784 $186 ,967 


$13,771 








$114,946 


Net income......... 
—V 144, p. 289. 





Chronicle Feb. 13, 1937 
_shoekholders ta Mfg. oe To Increase Stock— 












apn 





olders A ae 16 wiht vote on 8 penpenes ee 
b sacrenemng e stock and on agreemen 
additional capi b ‘offering about 4 My = ap. 
for one year for ib. 000 additional shares at co Te mye 143, p. 1569. 
BLA Commupiontiese, Dean teas ia i —1935 
Period End a — 03 .— 
- 2 $389, 643, $4. 161,195 
Teles. cable over reve. 9580 080 371.339 #4011676 


Tel & cable oper. . 
Other oper. nok. oo gag 8,523 8,4 "101,937 iia oes 














Other oper. expenses... 12.455 15-438 158.530 1 co 
. reven l ‘000 8,290 12,000 27 
ini oe ae.., ee 9'005 247:545 «139109 
perating i _... $109,551  def$6,269 $315,392 51 
nOPerating income-.-- $109.55, SSort0e © 544806 «B77 01 
Gross income......-.. 164,312 $44,137 $859,758 $665 ,528 
he 910313 35'372 373/333 436.099 
Net income......... $135,000 $8,765 $486,425 $229,429 
—V. 143, p. 3855. 
Red Arrow Freight Lines, nap tipe Stock Offered— 
Moroney & Co., Houston, Texas, are offering 1, —- 
toc 


of $6 pref. stock (no ye) 0 I at $100 per share flat. 
offered to residents of Texas only. 


Each share of $6 preferred stock will be acoomonnied. by an option warrant 
giving the owner thereof the vilege of purchasing five shares of common 
stock at $10 per share until Feb. 1, 1940. 

Transfer Agent—The N one Bank of Comananes of Houston. 

Leonard B. Brown started his motor freight business in Corpus 
Christi, Texas, on Eh 19, 1927 with initial capital of $298.80. In March 
1928 his brother, Har Brown, joined him to form Red Arrow Freight 
Lines as a partnershi Sie. wth th headquarters uarters in Corpus Christi. The enter- 
Houston in Jantary 1 exas in Sept. 1931, and the main office was moved to 


in J 1932. 
Bea pril 1 1934 the wx * brothers divided the business into two 2 per 
uses, y Ba pad western. The western on _was taken over > ——- 


. Brown. who ep. it se tely as Brown Express, Inc., wi 
quarters in San eee ae Freigh eastern portion was continued without 
interruption as. as ~ = gala t Lines, Inc., owned by Leonard B. 
rown 


On April 1, 6 Pp Rie om op Syvertas Seine S00 meee of 
line. Soon thereafter Red Arrow ineumerated & 


Arrow successivley obtained franchises: ) ee 
‘*Hug-the-Coast”’ route from Houston to Corpus Chrisit; (2) co a 
rom Victoria to San Antonio, and (3) co al ouston 
to Huntsville, Trinity, Lo y and . 

t even more important ape ome ow First 


cities. 
At the of 1937 Red Arrow owned franchises upon 2,060 miles 
and ii of upon 103 miles, total 2,163 miles of line. This is 
believed to be the largest franchise mileage of any strictly Texas motor 


freight line. 

In Jan. 1937 Red Arrow contracted to purchase franchises between 
Dallas and Fort Worth, from Fort Worth to Stephenville and from Fort 
Worth via Cleburne and Hillsboro to Mexia. This purchase, however, is 
ne ect to  apereves by the Interstate Commerce Commission and by the 

mmission of Texas. 

Now A. before the Railroad Commission of Texas is another a = 
cation by Red Arrow for an additional franchise covering yne route 
Bremond southward through Hearne, Rockdale, Giddings, La Grange 
Yoakum to Cuero. If granted, this franchise will permit Red Arrow to 
inaugurate an exclusive overnight service from Dallas to Corpus Christi. 

Purpose—Thus far, Arrow has financed its growth entirely through 
Dae ks er profits, bank loans and p money indebtedness. Th hese 

ted sources of capital, however, tare not kept pace with the company’s 
rap mr qos. Through the present public financing funds are being raised: 

o build and equip a new freight terminal upon the company’s land 
at the corner of Chapman and Conti Streets, Houston. 

To clear indebtedness from the above land. 

3) To liquidate bank loans and other debts heretofore incurred in 
purchasing franchises, trucks and other equipment. 

(4) To augment the company’s working capital. 


To Be 
Capitalization— Agee Oupnee 
preferred stock (no par 1,500 shs. 1,500 shs. 
Common stock (no Ry PEERS SOE TRAE SEN #28500 shs. 16,465 shs. 
* Presently to be outstanding, 16,465 shs.; reserved against option war- 
rants at $10 per share, 7,500 shs.; optioned to underwriters at $10 per share; 
3,750 shs.; authorized for general corporate purposes, 785 shs. 
Profits for Calendar Years 


1935 x1936 
Freight revenue and other income. .-..........--.- $341,743 $561,911 
ORETRRe GHEE. on ccccaddbddsdbntcscdcacce 288 ,598 472,473 
OD. ots intel tein haseadoodegiines 17,463 25, 
Interest, licenses and other deductions.-.....-.-.- 5,173 15,278 
Pees GREED. i cadcccwcccuksdeeedeoddsoteauia 4,331 ,184 





TEGe SRBOERD. 6 os oc cddvoddcoenwwedadbvenocosin $26,177 $42,089 
Dividend requirement on 1,500 shares of $6 pref. stock pre- 


sently to be outstanding............-..---.------------ 9,000 


een 2 Gee ee. ee ceeaesenanbeneeee 33,089 
Net income per share of common stock (based on 16,465 shs. 
presently to be outstanding) -...-.---------------------- $2.00 


x First 11 months audited; month of December included as per company’s 


books without audit. 
Option Warrants—Each share of $6 preferred stock will be accompanied 


by an option warrant gi the owner thereof the eb ee of B 
five shares of common s at $10 per share until 194 

These option warrants may be exercised at any time during their life. 
They become void, however, (a) if detached from their appurtenant 
preferred stock certificate, or (b) if the appurtenant $6 pref. stock certifi- 
cate is redeemed. 


Regent Knitting Mills, Ltd.—J/nitial Dividend— 

The directors have declared an initial dividend of 40 cents per share on 
the $1.60 non-cumulative convertible preferred stock, payable March 1 to 
holders of record Feb. 15.—V. 143, p. 2534. 


Republic Service Corp.—Bonds— 

The Securities and Excha Commission on Feb. 5 declared ee 
as of Feb. 3 a declaration a ts filed by the corporation 
the Public Utility Act in connection with the issue and sale  f it of 3400-000 000 
5% first lien collateral trust bonds, series ‘‘A,’’ due 1951. e Commission 
found that the bonds are to be sold solely for the ty ay Se of or dis- 
charging outstanding securities. While the bonds are being sold at a sub- 
stantial discount, the Commission said it did not find that such a price 
was unreasonable.—V. 143, p. 1245. 


Republic Steel Corp.— May Acquire Gulf States Steel— 
See Gulf States Steel Co., above. 


Directors Resigned— 

The corporation has notified the New York Stock Exchange that Henry 
K. Y as vr ie J =e and W. W. Hancock resigned as directors on Jan. 29. 
—V. 144, D. ; 


Rochester Gas & Electric Corp.—Earnings— 

12 Months Ended Dec. 31— 1936 1935 1934 
net catdbbbbbnnneneed a i 722,949 ar * 117,800 $13,624,672 
Net after operation, taxes & reserves 4.372. ‘547 4.270, "705 4,329 ‘301 
Surplus after all charges incl. pref. 

1,372,285 1,333,325 1,428,600 


viden 
—vV. 144, p. 118. 























Volume 144 Financial 
Richman Brothers Ses (& Subs.)—LEarnings— 














Calendar Y; 1935 1934 933 
ae #2. 196 $*98s'on8 **o7e713 $1,798,074 
baet'+ +4 baal ys $2.971 76 $1, 1-05) 








O10 918 913 13 U3 460 +1 FBT 460 














$216,129 $312, ~ $312,879 $33,114 def$67,909 
x Surtax provision $1,900. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ LAabilittes— $ 8 
Cash e hand, on Accounts payable. 895,683 501,434 
dep. & in trans... 2,047,572 2,358,613] Federal, State and 
» a Govt. securs. 7, 174, 674 6,211,887} county taxes— 
i aero FF Keeps 634, 503,887 
receivable... .. 82,901 77,717 on st’k. subs. 112,366 #}+#«=...... 
Mdse, inventory... 2,984,823 2,706,472\a tal stock... 1,034,476 ete 
Other assets...... 56,073 | Capital surplus. .. 11, 1,411,986 
b Permanent assets 3,674,138 3,777,384 Profit and loss. ...12, 911, 117 12 694, 988 
Leaseholds and re- Treasury stock— 
modeling... ... 254,981 307,050] 7,597 shares (at 
a 134,089 144,090} cost)......-.... Dr407,482 Dr407,482 
_ 16,592,614 36, 739,290 Ch codésddn 16,592, 1~ 15,739,290 





, a Represented by 603, o-par shares. b reserves 
oo, | amortization of leaseholds of $886,177 in 1936 and $865. 72 in 


Roan Antelope Copper Mines, Ltd.—Deb. Stock Called— 


The company has called for redemption on May 11 its ou 
£1 Sane ,800 of 60; debenture stock at 1 13%. to cabled advices 
from the company on Feb. 9 by ng Trust Co. a ew Foe 


nto provide fun funds the company said that it had sold to Cull & 
pay ne f ordinary stock for £1,554,000, or £3 15s. > ee ae te 
co 


eansienton 
‘Subscribers to the original issue of o> stock,’’ the — read, 
“received ne be eosens on 750,000 shares at £2 each which 
e 


not exercised are now carrying out the Senet intention 
to redeem the debenture stock by a share issue and on terms substantially 
more favorable than would have been obtained had the option at £2 a 
share been exercised."’"—V. 144, p. 788. 

Rose’s 5, 10 & 25 Cent Stores, Inc.— Sales— 

men of— 1937 1936 1935 1934 
| Ear es $317,107 $257,051 $213 ,387 $186,000 
=v, te 144, p. 465. 

Russell Mfg. Co. (& Subs.)—LZarnings— : 


Consolidated Income Account Year Ended Nov. 30, 1936 


N sue be before depreciation, plant rearrangement expense and 
insurance on inoperative properties.............. 











taxes and 
EE AIS I BAA If PS ERR NE ORL, ed ,937 
DS CED GUIS, anc codacdbvsrcocudbccboocbes 61,221 
Taxes and insurance on inoperative properties.............-.-. 19,722 
Bees TEES. BP PERE. cccanceendctbtodbdasbe butbendbbbase $362 339 
Consolidated Balance Sheet Nov. 30 
Assets— 1936 1935 Liabtlittes— 1936 1935 
Glin dcnkeonnsaen $77,723 $105,909) Notes pay. (banks) $258,750 $411,750 
a Notes, drafts and Accts. pay., trade. 157,166 132,444 
acc’ts receivable 313,117 432,831 | Property taxes... 4,000 5,072 
Cash surr, value of Fed’l, State & Can. 
life ins. policy. 80,930 79,967 income & capital 
Inventories ...... 583,909 818,522 stock taxes... .. 15,268 1,765 
b Investment... 100,000 100,000 | Payrolis, com's, &c 2,021 9,985 
Fixed assets...... 727,142 1,590,345| Uncompleted plant 
Deferred charges . . 18,355 20,500 rearrang. e ‘See '§ kee? 
Goodwill & patents 3,002 3,002 | Capital stock ...-.- c1,000,000 d2,000,000 
Ss ASSES 451,973 590,060 
ED cca eabitn std $1,904, ene aa Se een ee ee ae $1,904,179 $3,151,078 





a After wance for doubtful accounts, notes and drafts of $71, ees in 
1936 and S110 ao} in 1935. b In affiliated com company, at cost. c ert 
conees Pg shares 0 {$50 par. d Represented by shares of $100 par.—vV. 143, 
p 


Rustless Iron & Steel Corp.—Par Value Changed— 
Stockholders at a special meeting held Feb. 5 approved an amendment 
to the certificate of in tion authorizing Ghrentars ¢0 -° ee the 

present common stock without value into common stock wi 

value & 3} and the issuance of 50,000 shares of preferred 
Tuttle. chairman and presi 
enttelnten offering to the public a series of 25, 
ah a stock without par value, with a dividend rate of $2.50 a share, the 
Ereceees of which are expected to amount to approximately $1,250.000. 
o Purpose of the issue is to raise funds with which to retire indebtedness 
of 327 oo to Federai Reserve Bank of Richmond, and finance the 1937 
Base eer rogram of plant expansion, for which an expenditure of $625,000 already 
on approved by the Board and to add to working capital —vV. 144, 


St. Louis-San Francisco Ry.—Purchase of Past Due 
Equipment Trusts— 


C. W. Michel, Eastern representative of the trustees, on Feb. 9 issued 
the following notice 

J. M. Kurn and John G. Lonsdale, trustees, have heretofore made offers 
to purchase at not more than the face value thereof all past-due penent 
trust obligations of the a matured up to and including Dec Dec. $1.1 93 
Cash is on deposit in respect of any not yet presented. 
® The trustees anticipate that on and after Feb. 23, 1937 cash will be 
available to purchase at not more than the face value thereof (without 


interest subsequent to their respective maturities) the ae og ditional 
ra » oomnpenees trust - er of the oe eer "i936, st 
~ trus ured Pg er 
with interest aman? ‘No. 2 which matured Hh RM 6, and 
ONS... ~ he. which mat Sept. 1, 1936, from all outstanding 1936. AA 
Equipment trust ctfs. series BB, which matured Feb. 15, 193 the 
vith interest coupons ous (30. 29), which matured Feb. ay 1936, a 0. 21) 
which matured 6, from outsta 


Equipment trust ctf series Se. which matured bag 5 ee 
with interest cou yy (No. ee which matured May 1 sus and g 17) 
which matured ie ef - all ae 


Equipment trust ctfs OD, 11986, 
with interest coupons ‘We, 12) tPm po matured a ~ 193 ap and ( poets) 
which matured 1936, from all outs D cts 
Purchases will n tender of above cortidiieten oly (or) coupons 


will be made u 
on and after Feb. 23, 1937, at the office of C. W. Michel, Eastern repre- 
sentative for the trustees, Room 1949, 120 Broadway, New York, N. 
» This cleans up all equipment tr trust notes and coupons which matured to 
the end of 1936.—V 


San Jose Water Works—Proposes Refunding Issue— 
The company has asked the California Railroad Commission for au- 
heey to issue $040, _ ss 3% % first m bonds, proceeds of which 
to be used to ®, 60,800 ' ‘hares of 6 Seuaatve convertible pre- 
are to be vnich 19.679 shares y General Water Gas & Eleccric 
Co. The latter also owns 60,060 cdnamnees ahanen and will convert the pre- 
ferred holdi into common, 
® San Jose Water also asks permission to issue $110,000 of 3% % bonds for 


roe and betterments. 
) onth company refunded $2, =) ,000 of 5% bonds of 1953 with issue 
of roy O51 “000 3%s of 1961.—V. 144, p. 290. 
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Safe ra Water Power Corp.—LEarnings— 
Calendar Year. 


per. pom powe. power F sales... $2 32.008 09 $1,800. Baan $1 81.800-009 sll 9g 
“ae $1, 300 9-900 085 


Total A revenue. . 


Maintenance expenses. 














$1, aes $1,454,468 
7.676 91 
979 1471 
Taxes. 945000 948" 
Amort. of dt. disc. & exp. vet 45.00) 88-888 
Net income......... 14, $188,808 $1 
—— 14.263 $188,808 $107.298 er 
Divs. on common stock. 249, eae ti‘étw ws Ebeace 
Net deduc’ns from surp- 81,000 # .«..... 4,859 vinbhindte 
Total surplus Dec.31. $197,846 $214,512 $201,938 $99,569 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ s Liabilities— $ 3 
Fixed capital... .. 27,850,807 27,744,302|x Capital stock... 8,194,725 8,194,725 
GC noccatmmtons 509,490 | Cap. stk. subscr.. 805,275 805,27 
Special deposits... 10, 462 10,507 | lst mtge. sink. fd. 
Accts. receivable... 192, 746 213,359; gold bds., 44% 
funds. 159,035 168,760 series due 1979.21 ,000, pre 21,000,000 
Mat'ls & supplies 95,813 111,495} Accounts payable. 39, 638 
Subscrip. to capital Divs. payable... 52483 44,105 
PR 805,275 805,275| Matured int. on 
Sink. fund for red funded debt... 10,462 10,507 
of bonds....... are °° eaédes Int. acer. on bonds 78,750 78,750 
Invest. securities. 23,500 23,500 | Taxes accrued.... 167, ‘005 131,206 
Unamort. debt Other accr. liabils. 6,035 4,552 
count & expenses 1,217,509 1,272,988] Res. for renewals | 
Other def’d charges 5,528 10,980; «& ts. 483,575 $347,385 
Res. for retirement 
annuities...... | ie eee 
Surplus unapprop. 97,846 __ aia bia 
TO ec cctiends 31,050,614 30,870,657! Total .......-.- 31,050,614 30, 870,657 657 
x Represented by 98,011 shares (no ) of non-voting class A common 
stock and 196,024 s (no par) of voting class B common stock.—V. 144, 
Dp. > 


Seaboard Commercial Corp.—Proposes Issuing New 
Preferred and Common— 


The has filed a tion statement with the 
ge Commission under the. Securt Securities Act of J eae 
ogee % cumulative sartal preferred stock, series A 
shares n stock, and 40, 


owe urchase 20,000 common 000 s 

{$1 9 per). The warrants are to be attached to the 0 shares common aes 
pene one ee ee for each share of p 

ge A will issue warrants to the principal underwriters ‘for10,000 

shares of common, while warrants for another 10,000 shares of common 

are to be set oS auido dor officers and employees. The 40,000 shares of common 


stock will be reserved for exercise of the warrants, 

aS a ¢ @ warrants are exercisable at $15 per share from the date of 
issue dincluding June 30, 1938; at “317. 50 20 Dee share from J 1. 1938 
toa and in incl: Dec. 30, 1939, and at $20 per share from Jan. 1, 1940, to and 

G. M.-P. M ay & Se, will be the principal underwriter. Ths Gtteiie 
price will be fil amendment. 

Seeeceds taaieve from sale of the securities will be used to reimburse. 
the treasury for redemption on Feb. 16 of its 54% A. stock, the 
balance of the 2 oo will be for operations reduction of bank 
indebtedness. 143, p. 789. 


Schulte Real Estate Co., Inc.—Plan Consummaton=— 


The plan of reor tion dated Sept. 10, 1538. 5. approves and confirmed 
by order of the U. 8S. District Court for District of New 
k , 1936 was Pion tlds on Feb. 10, 1937, pursuant 
dated ie. ap. tee. 


cert 
, accom ed by the prescribed ter of trans- 
mittal filled out and duly execu to: Chase National 4, cI ede 
St., N. Y. City which =. been ap been appointed distributing tb 
Holders of 10-year C& Making und gold notes, due June 1 1885 oF 0 or ot 
posit therefor, are entitled to receive under the plan 
the Dec. 1, 1932 and subsequent 
coupons, or of certificates of deposit therefor, upon surrender th 
Real Estate Co., $476.479 
principal amount of income debentures, due June 1, 1951; 7.147 plus 
of new preferred stock one 6.030 plus shares of new common stock. 
Holders of certificates for common stock without par value are entitled 
to receive under the wb og yw surrender of such certificates, certificates 
for new common of ulte Real Estate Co., Inc., at the rate of 
ga of a share of new common stock for each one share of old common 


tyr in  ¥ plan, no debentures will be issued in denominations of 
—_ > t 7400, and no certificates for new preferred stock or new common 
be issued for fractions of shares, but in lieu thereof scrip for 
oS a gh for new preferred stock and scrip for new common 
will be issued. Such scrip for new preferred chat and for new common 
stock shall, however, expire on Jan. 5, 1940, and after such date shall be 
exchangeable only for the net ‘of a sale by the company on 
Jan. 5, 1940 of the stock ted there by 
The new securities witli be delivered ty the laraest ae apna oe possible 
unless otherwise uested. The New York Curb Exchange h as appreree 
the a egg eng of the company for listing thereon of the debentures. ‘Th 
compe as filed application for tration . the debentures p 
jes vl "Securities Act of 1934, and it is expected that the a. 
say Be to trading on the New York Curb Exchange on or 
Hn ps a 1, 1937.—V. 144, p. 951. 


Scott Paper Co. (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years 














1936 1935 1934 1933 

Mab G0ie6. « «wa ticwiin dd $11,624,477 $10,206,961 $9,011,644 $7,612, 
Mat'ls, labor & exps.,&c. 6,046,526 5,242,249 4,494,352 3,796,361 
Repairs & maintenance- 494,429 336,020 282 ,287 234,001 
De ation and depl'n. 596,443 563,749 494,178 479,673 

incl. ht paid on 

goods sold... .....-.-.. 3,145,512 2,753,727 2,559,174 2,105,995 

Operating income.... $1,341,565 $1,311,216 $1,181,653 $996,910 
Other income.....-..... 42,348 37 ,982 38,670 38,821 

Total income. ....... $1,383,914 $1,349, Ady $1,220,323 $1,035,731 
Int. paid & misc. <—.. 13,927 15,885 23 ,962 
Prov. for conting. lia gt eee 73, a? fy 6 Spiga sate ph 
Prov. for Fed. tax... . x235,292 212,141 189,797 144,000 
Prov. for Pennsylvania. 

inc. & ca o-. © stk. taxes. 136,683 ERE SS A aS 2 
y Other F pees os ee 22,219 108 ,885 41,821 

Net earnings. ....... $998,011 $938,754 $905,757 $825,948 
Divs. on pref. stock. _-- 46,703 136,504 140,518 ; 
Cash. divs. on com. stock 598 412 333 ,528 312,407 287 ,012 

Balance to surplus... $352,896 $468 ,721 $452 831 $39) ,369 


Shs. com. ny | outst'd’g 284 ,990 253,031 168,868 16 eet 
4 3.17 01 


1 $4. ‘ 
ene ae amounting to 
00. uding compensa — Pea in effect since latter 
part of 1933. z Earnings ngs per share on 284 oO par of common 
stock outstanding on Dec. 1936, and $1.67 a share on 569,980 common 
o— omeane payment of the 100% stock dividend on Jan. ll, 
—vV. , Pp. . 
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Sears, Roebuck & Co.—Sales— 


Period End. Jan.29— 1937—4 Weeks—1936 _ 1937—52 Weeks—1936 
Oc wscckeneecccecse 576,843 $25,644,816$526,292,136$417 ,080,465 


Financial 


Sharpe bee Dohme, ime. lar nenge— 
Calendar 1936 1935 933 


1 
$4,950 














Man is profit... $5,513,975 %. 917, “19 $5,114,122 »330 
Selling & . expense 3,963,082 3.775.921 3,671,982 54ef 849 
Depreciation.......... 125,044 129,543 132,106 138 (987 
Opera income... . 1426 ei 1,012,255 $1,310,034 $1,343,494 
ei nam * aca ? aie, * tooee0 43-404 

Total income... ..... $1 .515.629 $1,111,419 $1,411,024 $1,343,494 

x Other deductions. -_ _ 299,670 346,973 323,111 rt wtits 
Provision for Federal tax 92,000 16,600 x146,358 y146,600 
pS $1,123,959 $747 846 941,555 975,379 
Preferred dividends. ... Bot 797 801,797 , 9, 016 339 
EE Se $322,162 def$53,951 $82 487 $59,040 
shs. com. stk. (no par) Al Nil 0$.18 .22 

x — ee additional acettehtion. y Includes sroviae for a 


Note—No provision was made for surtax on undistributed profits. 


New Director— 


Edward Starr Jr., has been elected a director to succeed Thomas Newhall; 
who resigned.—V . 143, p. 3011. 


(Frank G rank G.) Shattuck Co.— Larger Quarterly Dividend— 
ave declared a aperverty dividend of 15c. share on the 
, no value, payable March 22 to holders of record March 2. 
gommion stock, n0 p quarterly dividends of 12c. per share previously 
ted. In addition an extra dividend of 50c. vas d on v tis D 


last and an extra dividend of 25c. was paid on Dec. 28, 1935. 


Shell Union Ou Cor | Corp. —New Chairman, &c.— 

F.. Godber has been hairman of the board of directors to succeed 
Sir Henri ir. Godber, whose headquarters are in London 
Dutel Shell’ go nnd or y ae of some 40 or companies in the Roa 


8. Belither’ Pr President of Shell Oil Co., the west coast operating sub- 
, and a newly elected director of Shell Union Oil Corp., has also been 
ap ted a Vice-President of She comperas tion. 
on Feb. 5 filled aor Vee oe ee the election 
oe 6 M. Guiver. Gayer Dominick, Dani 


el Pyzel and 8. Belit —V. 143, 
snepard-Niles Crane & Hoist Corp.—$1 Dividend— 
escaht ve declared a dividend of $1 per share on the common 

ety payable re | to holders o renard Feb. 79. tty J ae 
quarters, the 
fast and in each of the three preceding quarte 143, p 


$0 paid oe Dee . 1, last, and 50 cents per share 
aerwin Williams Co. of Canada, Ltd —Accum. Div. 









Dec. 15, prose div iv ttend 

directors ceclarsa a > Sa of $1.75 per share on ae 

of > -¥rye on the 7 <1 ble 
ued i Fe 


——? 1 to holders = A payment e on 
last, Oct. 1 l, R~ ll a, Jan, 2, 1936, and on Oct. 1 “ate -. 
‘April di an and Jan 21 oes. latter bei the first dividend paid on the 


Lane caus Page geatten vidend of e178 per chate Wea 
paid on Dec. 31, 1932 143, p. OTS. 


Soundview Pulp Co.—Zarnings— 








Calendar Years— 1936 1935 
Net income after all charges, incl. Fed. taxes.... $568,253 $256 ,880 
Balance Sheet Dec. 31, 1936 

Assets— Liabtlities— 
Cash on hand and demand de- Accounts payable (trade) -.-..- $142,857 
I ie $522,109 | d Contracts & accts. payable... 641,282 
ash on deposit........... 22,500 | Interest on serial notes... .-.-. ; 
Accounts receivable......... 344,964/| Salaries and wages payable- -. 16,561 
Sy Gs wtmenndnsee oe ,869 | Real and personal prop. taxes. 30,266 
on, ee chnccn eaten and 575,792| Prov. for Federal income and 
Inv. in & advs. to Hartford capital stock taxes........ 112,739 
aahenteanGsinmninaidamen 15,168 | Serial notes, series A, maturing 
b Capital assets............-. 5,847,989 EE, Tg: ME oom bialnes hel te tenatne, 100,000 
6 FeOCCEE TAOS. cocccnccoece 23,1 es A 4% serial notes...... 400 ,000 
Deferred charges............ 29, Series B 5% serial notes__.... 500, 
6% cum. pref. stock ($1 ) 293,008 
Common stock ($5 par)...... 523,125 
Capital surplus...........-.- ,406,889 
a 241,335 
i a a i a BS lla A a a a RR tel So aon $7,430,564 





a With trustee of serial notes to pay interest due Jan. 1, 1937. b After 
reserves for depreciation and deplet on. c After reserve for amortization of 


$2,575. d In respect of construction in progress.—V. 144, p. 789 


Southwestern Bell Telephone Spoor Sarge 
Period End. Dec.31— 1936—Month—1935 1936—12 —1935 
Operating revens Bite di $7,046,630 $5,869,829 $30 204, 073. $73.8 874,679 
ncollectible oper. rev __ 22,495 Cr20,72 307.49 "280,102 
50,841 ‘318 48 622.175 


hai Shen 3,928,939 4,340,706 


meer ee 3,846 47 ,050 68,177 
610,331 8,735,580 8,330,331 
$935,667 $20,293,528 $16,573,894 





Net o + IID. »251,708 
—vV. 14k. >. 8 Dp. a“ 


“ae akan Light & Power Co.—To Issue $7,250,000 
Series A Bonds— 


Company on Feb. 8 filed with the Sqourities and Exch 
a on statement se bry wad 
of 1 co ©, Coveres oF 


ange Commission 
Form A-2) under the Securities Act 
first mtge. bonds, series A, due Feb. 1, 
he interest a oie te. Be fa B by amendment to the registra- 
ae statement. 


ee proceeds from the sale of the bonds, together with other funds of the 
wt are to be applied as folllows 
$5. 547,812.50 to the redemption on or before April 10, 1937, at 102 4% 
and int., of $5,412,500 of the compan 's ‘first mortgage 
gold nds, series A, due be l, 
1,721 ,542.00 i the redemption on on fot ore April 16, 1937, at 103% and 
ed int., of "$i .671,400 of the company’s first mortgage 


5% gold bonds, series B, due Oct. 1, 1957; 
250,000.00 to be de ted’ with the trustee under the indenture securing 
e = of series A, which cash may be withdrawn by the 


pre Boe to the extent of 70% of net nditures for bond- 
able property made su uent to Feb. 1, 1937 (against 
which note ydditional bo may be iss ued), or may be 
applied to the purchase or redemption of bonds. 

The bonds are redeemable at the option of the company, in whole or in 
part at any time or from time to time, after 30 days’ notice, at the following 
prices plus accrued interest: If red. on or before Jan. 31, 1942, 105%; ioene. 
after and incl. Jan. 31, 1947, 104%; thereafter and incl. Jan. 31, 1952, 
thereafter and incl. Jan. 31, 1957, 102%; thereafter and incl. Jan. 31, 0 963° 
101%; and thereafter at par. 

The company states that if Public Service Co. of Oklahoma, a parent, 
acquires the mortgaged properties and offers to issue its first mortgage bonds 
carrying like interest rate, maturity date and veqemngtson prices in exchange, 


per for for the outstand series A bonds of Southwestern Light & 
ower , then ee latter shall redeemable at a price to be furnished by 
emandment to the registration statement. 
The underwriters are as follows Harris, Hall & OCo., Inc., Chicago; 
Baleey ay a Oey es right a aa & Co. a Chicago; 
Beck Oo nc 0; - ne., ty; 
es NYC " 





Feb. 13, 1937 
to the public, the names of other 


Chronicle 
The price of the bonds to be o 


ffered 
Scag ke reg Cy = ms sey ts or commissions are to be fur- 
The company also filed a declaration (43-31) ww the Public Utility 
Holding Company Act of 1935 covering the proposed issue.—V. 144, p.952. 
Spiegel, Inc.— Sales— 
onth of— 7 1936 1935 1934 
tee nary Wah Cl $1.425562 $1,487489 $1,260.469 $927,917 


Standard Brands, son g BE ana ad April 6 will vote on a 
Stockholders at a special and oan wder Corp. into Standard Brands, Inc. 
. 144, p. 


je 8 Gas. & Electric Compe —Soane Outpus— a 
ectri opera es in 
on & oe tae Sag ayevem, encte Louisville Gas & Electric Co. for 
which data is unavailable due to flood conditions, for the week ended 
Feb. 6, 1937 totaled 99,472,094 kilowatt hours, Pp, increase of 13.3% com- 
pared with the corresponding week last year.—V. 1 44, p. 952. 
Standard toxtite jo Frecucte < a. — ieee 4 diournea— 
After ah the reorganization 
under Secti ion 7 tree i Act Judge Julian W Mack, 
the case until April 12.—V. 144, p 


Strawbridge & Clothier— Bonds pans el sciaiteiel 
total st year ue ve 
ee ee eee en inn on hdarch 1 at 102 end interess. ent will 
be made at the Gerard Trust Co., Phiiadel phia, Pa.—V. 144, p. 625. 


Sun Life Assurance Co. of Canada—Summary of 


Annual Report— 
936 financial statement was released Feb. 9 by Arthur B. Wood, 


President and o presided at the 66th annual | meet- 


the year was well at over $219,000, . 

The financial statement for 1936 is a strong one. e company’s securi- 
a — in me a a "> at — you which in cho agEregate 
are lower than marke eee e amount of government and bonds 
is now over 10,000,000, of more than $90,000,000 since 
1935, the to representing 40 sh 
a substantial increase and 


assets during the Ak oa $10,000,000. The total income 
from all sources is up to over $ ’ 000; while burse- 
ments are down, lea an excess of income over disb ts amount- 


ing to more than $60, 
the company's investments shows an increase for 
year. 


The s apectes con tingency reserves and surplus total over $77,000,000. 
In addit to the ae | ge gy | reserves er reserves have 
further strengt Taxes pa d, exclusive of those on real estate, 


trengthened. 
amounted to nearly $2,000,000 f or 1936. 

Apart from the = ty that dividends to policyholders are to be increased, 
perhaps the hig wit fas is the fact that since the com issued its first 
Bolders 47 iy LO it has paid out in benefits over $1, ,000 to 
and beneficiaries. In 1936 $77,000, “od was paid under this ohiendies. 

ny announcement regarding t e $l, ,000 payments, 
Mr Wood declared the company had noes pt. milestone of — 
ment in public service and that the ts paid —_ by the Sun 
were only made possible by the thrift and foresight of men and women 
- eee together = aie cmtenas Te — ~ BY, pte 
nsurance a great cooperative enterp y w cy- 
holders are able to provide f security for their dependents and 
themselves. The sa of policyholders in the form of p ums invested 
in government securities in basic industries are an im nt factor in 
national progress and stability while the benefits distributed maintain 
— —y and lessen the demand for public and private relief. Mr. Wood 
my t of general business and economic conditions in those countries where 
fe secures its business, suggesting that there are definite signs 


of X conviction among investors that interest rates have reached 
their low t and that it is possible that the end of the decline has been 
seen and that rates may have a slight upward re-action from the low point. 

Mr. concluded his brief review of general business conditions by 


declaring that signs are not Mtge sy that the business and economic 
improvement will continue. In this regard he declared that a definite 
sign of an improvement in general business conditions and a betterment in 
purchasing wer of the public was that Carne 1936 there had been a 
marked decline in the num of life insurance policies terminated and also 
a considerable reduction in loam on policies 

Perhaps the best illustration of the Sun Life's growth is told in this 


table: P p 
eperanes ament 
elders Assels 
SE $2, 775 ‘949° 087 $162,085 083 ,595 ‘S774 489,304 $777,803,539 
Sears 38,576,463 345,251,714 
sip bkdlhe tines dh "282 .687.733 18,499,131 7.578.016 82, .996 
iseccehtimes 102,566,399 6,212,615 1,980,855 24,2922,69 


Resumes Dividend— 

The directors have declared a dividend of $3.75 per share on the capital 
stock, payable Aprill. ‘This will be the first dividend paid by the company 
— July 1, 1932, when a similar distribution was made. 


. P..Thornhill, Associate Treasurer has been a iF Joint Treasurer 
with, rank of senior officer of the company.—vV. 1 136. 


Sutherland Paper Co.—New vain Peaidtene- 

F. W. Sutherland, has been elected Vice-President in addition to the 
post of yy which he Y st me held. Other officers were reelected 
oneame, 2: F. Miller, Vice-President, who remained a director.—-V. 144, 
page : 


Symington-Gould Corp.—Bonds Converted— 

The Marine Midland Trust Co. of New York, as trustee for Symington- 
Gould Corp. and Gould Coupler first mortgage convertible income 
. has notified the New ork Stock Exc xchange that from ec. 
15, 1936, to Jan. 30, 1937, inclusive, bonds of this issue aggregating $228,200 
principal amount were converted and retired, against which 19,016 2-3 
shares of s stock (10 cents par value) of the ie” et Gould Corp. 
were withdrawn from collateral account.—V. 144, p. 


(James) Talcott, Inc.— Volume of nett 
The company reports 38, 039,473 volume of business for et F This 
comperes with $6,214,951 for January, 1936, an increase of 29.3 %. 
is increase in the volume of business done in January continues the 
upward trend maintained dur 1936, which showed an increase of 21% 
over the volume of business for the previous year.—V. 144, p. 953. 


Taylor-Colquitt Co.—/Stock Increased— 

Atas al ah en ag bald Feb.3 stockholders amended company’s charter 
to pro 105,000 shares of capital stock consisting of 100, 000 common 
shares of “$5 par and 5,000 preferred shares of $100 par. Of the new common 
71,000 shares are to be exchanged 2 for 1 for present non par common, on 
or before March 1, 1937, and the remaining 14,200 shares are to be o ffered 
at $25 per share, one share for each five held, to common stockholders of 
record on date of closing of books for purposes of issue.—V. 144, p. 121. 


(K.) Taylor Distilling Co., Inc.—New President— 

The company announced on Feb. 6 that Harry D. Henshel of New York 
has been elected President and will assume active charge at once.—V. 148, 
p 

Tecumseh (Mich.) Products Co.—Stock Offered—Keane 
& Co., Detroit, on Jan. 28 offered 25,000 shares of common 














- 
se 


Financial 
Stock offered to residents 


Volume 144 
stock ($1 par) at $7.05 per share. 
of Michigan only.. 


Transfer agent: Manufaciurers National Bank, Detroit. Registrar: 
Union Guardian Lm Oo., Detroit. 
Ca e stockholders — agreed Dec. 5, 1936, to increase the 
capitalization to ie ‘000 common shares ($1 par) and to exch 100, + | 
shares of common stock for the oy 5, (no par) common , and 
to sell 25,000 common shares to t e underwriter. 

The capitalization, after gi pe he to the changes authorized by the 

olders , 1936, e 125,000 shares (par $1) authorized and out- 


incorporated in Michigan on re 26, 1930, 
asthe Tiindate e Machine & Tool Oo. Inc. In the fall of 1934, the business 
where the manufacturing adh ane offices 


ecumseh, Mich., 
patony now nag che R At that time, the name of the organization was 


ie? pan mye oem es d d units, and 
m on 2 om and con 
is one of the large > ind urers in the Uni States for 


dent 
domestic use. 936, the "aheve products accounted for , got 
mately 44% of sales. Company also specializes in the machining of forg- 
ings and castings for the automotive Eg Among this te By 
products are are t e brake levers, operat brake levers truck 

"1486 sales er and outlet fl . which made up approximately 26% 
of 1 .—_ The products are iributed thro the company’s sal 
to manufacturers, dealers and jobbers. 
Sales and Earnings 


112,723 


x The t net earnings after the deduction of taxes; however, 
2 oo nes has been made for a possible surtax on undistributed profits 
y 


» Purpose—The funds resultant from the sale of the stock will be used for 
the Aogn 3 of (a) notes tam vendors $24,380 and (b) note payable on 
for aition nal working capital tal in dnc untae of the com o bbe used 
and for further expansion. = 


Texas Corp. Rights to Subscribe— 

Holders of capital of record at the close of business on Feb. 15, will 
be offered the t to subscribe at $40 oad share for capital stock of $25 par 
value to the extent of one share for each six shares held. Uponsubscription, 
payment may be made either in full’ce or in two instalments, — ee at ne, time 
of subscription and the remaining 50% before 3.00 p 
Payment of the final instalment may be made at an Bs as tor uo adaw 1a a 
1937. oun Hats 80 Senses Sape See 19, 1937. 

6 registration statement filed with the Securities foes ;nopenee Com- 
mission in connection with the offer to stockholders to buy 1,556,694 shares 
of is capital stock at $40 @ share, becam adie Te b. 5. 

Part of from the sale of the additsomal scock Will be used to 

of bank in connection oe the redemption 
of its fonhed debt early last year and to reimburse the treasury for 
$10, 00.000 d to retire ire funded debt and bank loans in 1936. With the 
exception of ,.000,000, which will be used to pay Ott Pemepase 7g obliga- 
tions, the rest will be used mostly for ex 144, p. 625, 92. 


Thatcher Mfg. Co.—EZarnings— 

















Calendar Years— 1936 1935 1934 
Ri RES RE 9 SRT EEE aD SSE $6,195,159 $4,565,523 $3,849,761 
Cost and expemse..._............. 4,545,536 3.376.803 2.734.405 

SVE eae gna ty MT Cee a $1,649,623 $1,188,720 $1,115,356 
PU ci A 75,199 84,664 76,115 
BR LTTE T MENA GE $1,724,822 $1,273,384 $1,191,471 
Ra IRR a aes Seas 203,179 206,351 280,892 
Federal income tax, &c.......... 250,302 217,224 175,000 
I TN) RR rere em eS 
A 209,855 38,756 99,965 
I i i $1,015,567 11, ,614 
SLE EL LARS 440,082 erty ey bert 
Common dividends...............- 330,355 146,822 36,7 

RAIS AE SER A SE Re eae $245,130 $223 ,436 $158,087 

Senger ae co: Mae Meee Mes 
li Saino aaen unt for q ended D f 
Net sales, Ser “~ hat cost and apse, f1. $1,108,128; rs gy ; 331: 


7 

953; total tesoune $356,284; d reciation $50, 
Federal incon *taices .787; other " deducti ;, é " 
$208 195 ev 4g 5 88: ctions $83,414 net profit, 

Tide Water Associated Oil Co.—New™ Preferred in 
Demand—Preferred and Common Holders Want 87% of 
500,000 New $4.50 Conv. Pref. Shares—No Public Offer 
Expected— 

The company announced Feb. 11 that of the 500,000 shares of 
cum. conv. preferred stock recent! tered under the Securities A$ o 
1933, as amended, a total of 436, 36.068 ares has been taken by the holders 
of its 6 6% cumulative preferred stock and of its common stock. This repre- 
sents over 87% of — ae. 

The underwriters Kukn, Loeb & Co. and Lehman Brothers, 


had severally sone Ny to Peay BF from the compan the shares of new 
$4.50 peeferred stock not “tahoe by the company’s oceferred and common 


With a 63,332 shares remaining after the requirements of the existing 
preferred and common stockholders have been sacisfied. no general public 
COINS Of She now 34-00 pret erred stock is expected. 

With the proceeds of the A 000,000 F 4h a @ debenture issue recently 
sold and of the preferred s purchased y the common stockholders 
and the underwriters there oT ue retired outstan 
com in the amount of $18,800 ped the used 
burse the company for cash payments made pursuant to the ex 
offer made to present preferred eoekheldars, to redeem on April 1 l, 7 
all shares of the 6% preferred stock not ex exchanged Satna ee Wk oo. 
change offer, and to increase working capital.—V. 144, p p. 792. 


Tubize Chatillon Corp.—/nitial Class A Dividend— 
Directors have declared a dividend of $1 per share on the Olass A stock of 
the company, payable April 1 to holders of record March 10. This is the 
first dividend to be declared by the company on its Class A 
on the 7% cumulative preterad sock of the company, basebie Apri ts 
8 oO e com : 
holders of record March 10.—V. 143, p. 4017.5...’ "© bes 


Twin City Rapid Transit Co.—Annual Report— 


te J number ¢ gf remaamt, says in part: a ial ne 

of revenue passengers carried on the street cars increased 
7.2%, while the car miles increased 1 1.2% The cost of conducting trans- 
portation fairl represent | = normal cost of furnishing the service provided 


at the pre wage sons 
the year 174 aaervieseble wooden underframe obsolete cars, 
with both entrance and exit at the rear, were scrap These cars were 
unfit for service, not having been operated for more t n five years. The 
were a fire hazard in the car yards were a great hindrance to ihe effi- 
cient conduct of the work at the various car stations where they were s 
On this account the property and plant account has been reduced $1, | ll 1637. 
The wage contract with the Caoyess. which ex ~~ * Nov. 1936, 
has been renewed for a period of one year ending 1937. tio in- 
creased wages and . Pere working conditions ‘provided under the new 
contract were agr apo with re resentatives Oo Ss employees and con- 
firmed odie f ode, members a & rat mnpte Soe. Association. The ¢ cost to the 
com e ons 193 on account of the new agree- 
ment is a simated at $275, p ae the 12 months * period. 
First lien & bonds in the amount of $680,000 were 
scrip certificates which were 





refun 
exchanged for secured vidend notes and 
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emption on Jan. 15, 1936. Fractional scrip certificates of the 
redeemed 


called for 
yet venus value of sia ,300 were by the company for cash at a price of 
8% and ual Rutt of bonds were returned to the treasury of the 
fy p certificates in the amount of st 
eth . These will be redeemed with og i presented in $100 lots 
ted or to Jan. 15, 1938. If 
be returned to the treas- 
Jan. 15, 1938 the scrip certificates become 
issued to redeem them will be returned 


The Cable ah An bonds o yeh St. a City Ry. Co. matured on Jan. 
15, 1937. Of these bonds, » 58 208 id and retired. There have 
‘ 000 hese tog at 44% interest to mature $150,- 

at eee pot jo 10 y + the bonds were exten , the company 


Pp wtholde ‘in vd treasury all of the extended bonds. 
TheseJbonds held i e treasury uncanceled until maturity unless 
_— until required as colla needed funds. This will reduce the inter 
Ra sts ee $67,500 per annum. The bonds were p after 


Jah here are now owned and held in the treasur $526 900 “n'y lien & re- 
gh A and series B 54% bonds, whi ll be used for —- 





th fund requirements under the trust a. 02. ng 
bon $271,500 par value of the series A bonds were canceled to meet the 
in 193 As a result of these transactions, there 


ts 6. 
are at the datelJof this report $17,492,600 of bonds outstanding, not includ- 


bonds. 

A dividend of $ a share on the preferred stock of the company was 
declaredfan ecember, 1936. After this payment there remains 
accumulateddandfunpaid $21 per share on the preferred stock at the close 
of thejyear 1936 

Income coos ogg for aaa Years (Including Subsidiaries) 





Calendar Year 936 1935 1934 1933 
tranaporte’ n. $9,216,607 $8,596,193 $8,447,459 $8,030,9 
2 A ade Rt, ° 31 45, ‘741 40,714 41,954 39 :338 
Total o revenue... $9,262,349 $8,636,907 $8,489,413 $8,076,532 
Wastandiptractures...... . 974,532 926,514 894,686 ° 
Equipment .........-. 749,330 677 453 703 691 708,739 
BPE co os tei enibineninnemeneees 840,727 817,832 785,732 795,403 
Conductingjtransporta’n . 2,391,207 2,284,010 2,249,061 2,300,782 
Siocer tae deeene”°* elses | eantas? «= eiora2s «637880 
Gen'l & miscel. (net)... 774,176 713.547 844,045 817,004 





Total oper. expenses... $6,415,052 $6,069,546 $6,133,759 $6,197,326 
N . revenue...... 2,847,296 2 "567.362 2.355 ‘654 1,879, 
or .: Sete aahece 1,049, (014 ‘901,311 "898,332 693, 
Operat income.... $1,798,282 $1,666,050 $1,457,322 $1,185,322 
Non-oper. some lati abies . 51,592 78,100 83 ,.237 96,630 
Gross income..-...... .849,874 $1,744,151 $1,540,559 $1,281,953 
Int. on funded debt-..-.. ste 115,251 1,1 144,34 1,166, ‘254 1 LO OR 
Miscellaneous 








= 








beoculoamee 85.137 "127 735 "132, 582 60, 
oo income......... $649 ‘Aa $472,076 $241,724 $50,436 
ends on pref. stock | 6 ||!|hlCl—ene. . one. ase 
Shs.com.outst. (no par) . 220,000 220,000 220,000 220,000 
Earns. per sh. ae $1.04 $1.19 $0.14 Nil 
“consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— 7 b) Liabdilities— | § x 
Road & equipm t.57,553,397 58,696,465 | y Common stock. .11,000,000 11,000,000 
Deposit for retire- Preferred stock... 3,000,000 3,000,000 
ment of Cable Mortgage bonds..21 weer isst 20,689,000 


cons. mtge. bds. 2,208,000 1,500,000/ Secured div. notes 
e fund! djscrip ager 88.700 670,409 


and scrip,ctfs...  -...-- 867,498| wages payable... 44,070 8,997 
posit ato guar. Misc. accts. pay -.-. 926 886 
pay. of claims... a?  emmecse Accr. interest (not 
z Dep. with trustee Sates 8 © eases PE J nicdsoatoe 178,702 179,792 
Misc. phys. prop. 5,770 5,770 | Tax liability... --. 1,084,791 912,852 
Other investmts.. 768, 754, Res've for injuries 
Deposits in lieu of apie —* en a. 264,345 299,918 
mtge. prop. sold 15,048 ’ or depre- 
om _ arias 2,053,397 904,581 clation ......-.. 16,149,840 16,702,267 
Loans & notes rec. 5,618 11,024| Unadjusted credits 166,556 155, ‘153 


x Capital surplus... 8,714, 937 8,714,782 


, . : 14,483 26,450 
Int. & divs. receiv 2'445,054 


Misc. accts. receiv. 42,640 40,345 / Profit and loss.... 2,883, 
Mat’'is§& supplies. 779,885 633, ‘070 


reservefund 107,052 107,757 


ce 
™ paid in advance. 57,270 69,464 
Disct. and exp. on 
fund. dt. amort. 1,056,541 1,143,556 


WEG cnsndinns 64,776,712 64,779,711! Total -.-.--..-- 64,776,712 64, rte 7il 

x Created by reduction in capital. y 220,000 shares no z For 
ef dividend notes first lien and 54% series B bonds. —vV. 144, 
Dp. 

Union Oil Co. of mig 


Calendar Years— 1936 
Sale of p ROD as cna tom 130. 914 $61, iso 507 $57, 368. o5 458 $51, 135 37553 


Net profit after 
—. deprec., deplet. 


a so 15662 6,133,398 5,038,286 2,902,733 
per on 
site 1.40 $1.15 SW $0.66 $0.45 
Note No provision for one on undistributed profits was required. 
aera p 
Union Street Ry., New Bedford, Mass.—Larnings— 











1,954,279 








Calendar Years— 1936 1935 1934 1933 
Gross earn. from oper... $816,582 $749,218 $767 .624 $720,405 
cpareanns expenese Te ids 744,468 720,073 699 584 691,995 

ee Cees Ck, | ideals, | ate ge Cr55 
Interest charges. .....- 11,250 11,471 13,315 15 ae 
RE ai, rinse ial ities 59,608 53,308 52,203 y 

Es. tncntidede $1,256 eee 13 635 $2,523 def$31,924 
Previous surplus... -- 416,098 451,864 448,107 483,455 
Adjust. of accts., &c.... Dr152 sOr31 Cr1 234 Dr3 424 

Credit bal. Dec. 31... $417,201 $416,098 4 $451,864 $448,107 


“paepate! Balance Sheet Dec. 31 


Assets— 1936 1935 Tiabtlities— 1936 1935 
Cost of railway ...$1,612,587 $2,039,389 | Capital stock . .... $2,437,500 $2,437,500 
Cost of equipment 1,393, ‘983 1, ‘398, 648 | Funded debt - - . . - 250,000 250,000 
Cost of land and Deferred credits. . 34,242 35,498 

buildings. ~~... 2,404,046 2,403,562| Accounts payable. 26,403 17,116 

RE el Ray? ESE 102,481 48,917 | Accrued liabilities 77... ae 
Accts. receivable. . 30,536 25,051 | Deprec. and other 


d accounts. 5,634 8.459| reserves__.___. 1,868,766 2,248,254 


Prepal 
Mat’ls & supplies. 31,420 26,239 | Prem. account new 
issues stock.. 545,800 545,800 


Profit;& loss,bal.. 417,201 416,098 


TOM. ecccacse $5,580,689 $5,950,266' Total......-..-. $5,580,689 $5,950,266 
—vV. 143, Dp. 3164. 


United Fruit Co.—Zarnings— 











Year Ended Dec. 31— 1936 4 4 #1935 1934 1933 
Net inc. after se ager ‘ 
int., Fed. taxes, &c.._x$14,176,995 $10,359,222 $12,049,299 $9,240,942 
sh. on 2,906,- 
000 s . Capital stock 
(no sels ahiseeliahinnen diet he $3.54 $4.14 $3.18 


) $4.84 
deducting $180 for Federal surtax on undistributed profits. 
a 143, p. 3651. 
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United Gas Improvement Co.—EZarnings— 
Income Statement pee 4 Months Ended Dec. 31 (Company Only) 


1935 1934 1933 
Divs.—Sub. companies. $22, 5.834.718 .718 $22,272,581 $23,419,823 $23. 486 ,602 

















Other companies... .. 6,334, '361 7, '539,044 ,183, 075 
Total dividends. ._... $29, Fe 115 $28,606,942 $30,958,867 $31,669,678 
Int.—Advs. to sub. cos. 197 950 '272 '977 ‘304, '269 ‘498 ‘376 
Bank balances....... 18,112 37, 443 48, 659 85,586 
Notes, bonds & misc 
interest ........... 14,013 1,863 3,991 54,892 
Total interest....... $230,075 $312,284 $356,918 $638 ,854 
iscell. inc.—Services to 
sub. companies... .. 386,841 361,438 375,415 453,179 
Other inc. incl. profes- 
sional services reim- 
bursement items & 
of Philadelp for oper. 
hoy spampee Gas 
thabdnansee 789,748 786,510 802,434 863 ,378 
Total miscell. income. $1,176,589 $1,147,949 $1,177,849 $1,316,557 
Total income. -.....-.. igh rice $30,067,175 $32,493,634 $33,625,089 
Salaries, traveling 
office rentals, supplies 
Neal i lam wine 1,246,367 1,321,823 1,328,271 1,445,279 
General expenses... .._. , 542,860 395,510 '364, 719 





Inc. avail. for taxes, 
int., divs. & surplus$29, 199,538 $28,202,492 $30,769,853 $31,815,091 
Provision for taxes... ... al,180,782 466,51 544,266 582,646 
Int. on notes pay., &c_. 1,987 
Advs. under agreement. Wak 


Net income......... $27 953,755 $27,735,936 $30,223,600 $31,231,952 
Divs. on $5 div. pf.stk.. 3,826,080 3. 826, O80 3,826,080 3, ° 
Divs. on com. stock.... 23,251, 755 23.251 753 27,902,093 27,902,072 


Balance to surplus... $573,020 $658, age drei, 504,572 def$496,199 
Earns. per sh. on com... $1.04 $1. $1.13 $1.18 
a Includes $69,469 provision for Federal booed on undistributed 

b Represents advances, without interest, to the Connecticut Gas 
ag , to create sufficient surplus on the books of the Coke com- 
dividends on its cumulative preferred stock. 


to enable it to pa 
¢ Meliiminery fiures figures, subject to verification by auditors. 
Balance Sheet Dec. 31 (Company Only) 














z1936 1935 z1936 1935 
Assets— x $ | x TAabilities— $ $ 
Inv. in sub. cos. 199,867,042 208,675,794' y $5 div. pref’d 
Other investm’ts CE 75,146,600 75,146,600 
at cost or less. 126,553,677 118,417,343 x Com, stock. _.204,111,554 204,109,642 
Invest. in Nash. . Accts, payable. 145, ‘414 158 ,666 
Gas & Ht.Co. 1,710,648 1,610,094 Accrued taxes... 1, 204, 218 533,128 
Advances to sub. Oth. accrued ac- 
companies __ 7,586,423 7,813,174 Sica ccacs ia ERE OE 
Other advances. 1,216,847 1,169,871) Miscell. reserves wae °° Bebtes 
“eS = 6,275,175  3,828,341|' Contingent res. 29,594, ‘098 29,662,766 
Divs. & int. rec. 663,411 611,527 | Earned surplus. 33,897, ‘058 33,023, ‘009 
Accts. and notes 
receivable _.. 136,708 57,404 
Mat’ls & suppl. 22,691 28,215 
Office equipm't-_ 37,132 45,184 
Deferred charges 91,624 376,862 
by iit a we 344,161,381 342,633,811 pe 344,161,381 342,633,811 





pepe resented by 23,252,010 shares of no par value in 1936 (1925. 
+" 251.7 55 or par value). y Represen by 765,216 shs. (no par), 
inary 
= Protiminary ent liawilities of United Gas Improvement Co. as Gate 
of princi rm and inverest of funded debt, amount, in princi to, $12,019, 500 
= $2,983,000 is covered by indemnificavion agreements of 
others and by deposit of $210,500 of United States securities with trustee. 
The compan aaqganter of interest only, on $12,153.000 vrincipal 
amount of pA Ry. & Lighting Co. list and refunding mortgage 
4%% bonds due Jan. 1, 1951. In —. bonds not now guaranteed as 
to interest becomee interest guaran en acquired by the sinking 
fund. The company is conenten to ind fy the Koppers Co. of Del. 
(now Koppers Associates, Inc.), on account of that company’s guarantee 
of the payment of dividends at the rate of $3 per share per annum in 198,997 
shares of preferred stock of the Connecticut Gas & Coke Securities Co. for 
25 years from Oct. 1, 1926. 


Weekly Out put— 














Week Ended— 6,'°37 Jan.30,'37 Feb. 8, '36 
Electric output of system (kwh.)---- Of "362 068 94,488,872 86,274,820 

—V. 144, p. 955. 

United States Hoffman Machinery Corp. (& Subs.)— 
Earnings— 

Consolidated Income Account i Calendar Years 

Calendar Years— 193 1933 
Gross profit on sales._... $2,143,602 $1, rir 796 $I. 216,266 $861,146 
Sell., gen. & admin. exp. 1,403,450 1,172,103 1,044 ‘980 1,025,633 

Profit from oper _..-.. $740,152 $284 694 $171,286 def$164,487 
Interest, &c., income- 224,800 195,334 155,679 139,874 

Gross profit......... $964 952 $480 ,028 $326,965 loss$24,613 
Reserve for charges - - - . - 219,462 181,745 121,438 120,065 

Federal, &c., taxes____- 95,001 23 ,699 15,960 2,813 
Prov. for surtax on un- 
distributed profits (est.) eS ee SQ ee ee 
Loss on fore exchange 20,818 13,598 17,890 Cr24,707 
Prov. for obsolete & in- 

SR et ee ee Pe 19,212 
Depreciation... ......-- 156 ,692 140,161 127 ,303 131,466 
Prov. for losses on de- 

EE eee 25,890 
a a aie ee 

PE. ctiemidkine $447 ,980 $120,825 $44,376 loss$299 353 
Shs.com. mock (par $5 Mi 215,353 215,203 215,203 215,203 

per share___-_ $1.92 $0.56 $0.20 Nil 


Earnings 
—V. 143, p. 2865. 


U.S. Freight Co.—On Interim Dividend Basis— 

The Company has decided to put its dividend declarations on an interim 
basis rather than on the quarterly basis which has been followed heretofore. 
No action was taken on Feb. 10 on the quarterly dividend of 25 cents, which 
ves A) raid have been declared at that time. The company’s state- 
men 

‘‘After due consideration, directors have decided to change their dividend 
policy of previous years from a regular quarterly dividend to that of iterim 
dividends. Thisc cane of policy is based upon the present tax law taxing 
any net profits in excess of dividends paid. The future policy of the com- 
peny as to these interim dividends will be dependent upon the actual earn- 

ngs shown in the periods preceding any such interim dividend declarations.’ 
For dividend record see—V. 143, p. 3165. 


U. S. Radiator Corp.—Plan Effective— 

The directors have declared the plan of reorganization effective. 

Elwood 8S. White, President, announced that preliminary figures for the 
year ended Jan. 31, 1937 show net profit after all deductions except reor- 
ganization expenses were slightly over $200,000, and net profit after esti- 
mated reorganization expenses was about $100,000. In the preceding year 
sae aes a net loss of $394,896 before special charges of $132,618 — . 144, 
Dp. ; 

U. S. Steel Corp.— January Shipments— 

evade “Indications of Business Activity’’ on a preceding page.—V.144, 
Dp. 
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United States & International Securities Corp.— 


Annual Report— 

On Dec. 31, 1936 the net assets of corporation hed. an indicated value, 
based on market quotations, of approximately 000.000, which is 
equivalent to ap 1 alge moan mrad $175 per share of is Sonkered stock. 














The appreciation during the year in the tudtoated value of the assets of 
corporation > eee largely an increase in the market quotations {of 
securiti wien 

er Income Account for Calendar Years 
$1,496,951 $9132.652 “sBto0 $705 348 
Cash divs. received - ~~~. ’ ° ° ° 
Int sanaiv. and: ccrued. 2 71,841 60,932 158,61 
Other income... .....-.- 11,794 16, SR iar ORR Sula Oa 
Total income.......- $1,607,029 $1,021 249 $834,001 $863 ,963 
Emteress Deid.acce . coecse .. secvece 4 13 ,524 

Net profit. ..+ «ccc $1,607,029 $1,021,249 $833 ,.588 ,440 
Net profit on securs. sold 36,641 34,110 1loss700,193 276,323 
Profit on synd. partic... j§§ .----- i «««<«=«- oa. eeteee 

Total profit......-..- $1,643,670 $1,055,359 $139,396 $1,126,763 

otk & other tanes. 17.190 47.977 18.274 44'9 
Renuction of 1933 pro- 

en or eee... = wees  . SeSaee Giaae i. .sseeses 
Prov. for Fed. survax on 

— profits - 86°40 AMM = MARA ce 
I ro . . nec taxes ,000 eVVY i @34}438»}&©° eee eS lLlLlLlUlUlUlUlmUmUCUCU HC HC HOC OOS 
Expenses Retype peat va 118,621 107 ,919 90,948 111,988 

Net income...-...-... $1,473,795 $888 ,562 $37 .674 $969,819 

Balance Sheet Dec. 31 
1936 W35 1936 1935 
Assets— $ $s | oe $ $ 
OIE EEE 437,856 933,628 Securs. purch. 
Securities sold but 97, seo | coe _— " ae 123,875 7, he 
ivered... 121,687 or 
Dive. hog m and accrued exps 46,297 25,600 

interest, &c.... 203,871 132,094 | b Ist pref. stock. .23,920,000 23,920,000 
Securities at cost. .42, 748,462 42,183,673) c 2d pref. stock... 500, , 

d Special reserve . . o oa 886 9,495,000 


e Common stock. . 
Capital surplus... 9,346,831 9,825, ‘231 











Operating surplus- 75, 018 def501. 777 

Bs aceeoeun 43,511,876 43,276,685 0 PEPER 43,511,876 43,276,685 
b Represented b 500,500 no par SS dv. shares. c Represented by 

% Set up out of amount id in cash <4 


5 div. 
100,000 ‘no par, $5 diy. sh py 














subscribers e Represented by 2,485,54 
—vV. 144, p. 295. 
United States Tobacco Co.—Earnings— 
opener 2a. 5448800 s5,888%ug .f8l'ere 50.480%hg 
t -——-—-—-—<—--— = , ’ , , ’ , 
Divs., int. & misc. inc_- 672,481 646 ,448 445,188 466,543 
Total income-.......-. $5,029,370 4.367 23) $4,028,060 $4,024,006 
Deprec. & obsolescence. 135,689 138,052 122 397 136,325 
Federal income taxes... 657 819 515 ‘638 494,547 491,199 
Net earnings........ $4,235,863 $3,593,641 $3,411,116 $3,396,482 
Preferred od diviaenids(7%) 163 .359 163 ,359 ‘ ,090 
Common dividends... ~~ b4,006,188 e3,204,950 a3,250,735 4,274,092 
NUS. Suicmthimcanile $8.75 $7. $7.10 $9.40 
Balance, surplus. .-..- $66,316 $325 .332 def$4 ,555def$1055,701 
Previous surplus-_-—...-- 5,447,012 ,284,2 5,303 ,467 5,883 ,484 
Profit on mn sale of co.’ nae | 
treas. ee ess nipped 475,683 
Additional F Fed. — 
te Pn... teneee §. eneace 6b). eheees 
Excess of cost over = of 
pref. on treas.—Dr...  ....-.- RE oo eee eee ee 
Profit & loss surplus... $5,513,328 $5,447,012 $5,284,286 $5,303,467 


= I (no per) out 457,850 457,850 457,850 457,850 
stan ng (no par).... ’ ° 
$8.89 $7.49 $7.09 g580 


Earns. per share on com. 
a Includes special dividend ($2.25) amounting to $1,030,163. bb Includes 
16,938. c Includes special 


specual dividend of ($3.75) amounti to $l, 

dividends ($5) amounting to $2, a0 3 .250 and excludes $29,698 applying on 
shares owned y compan during y d Excludes treasury io e In- 
cludes special dividend ad ($2) ram Res SH to $915,700 co, 143, p. 3860. 


Utilities Power & Light Corp.—Protective Committee 


for Class A Stock— 


At the request of certain of the larger holders of the class ‘‘A'’ stock of 
the company, the follo wr to act as a committee ro represent 
— interests of the class a It is the intention of the committee 

to study carefully from ne standpoint of the class ‘‘A’’ stock any plan of 
presented. The PHD of the committee 





= nization that may be 
most effective if it has the cooperation of all of the holders of class 
A stock. No deposit of stock is uested, but all holders of class ‘‘A’’ 


stock are urged to notify, by letter, the tary of the committee their 
names, ad and the amounts of their respective holdings, authorizing 
= committee to ap for them in the above mentioned proceedings 
it being understood that no such authorization will involve any financial 
liability whatsoever on the stockholders granting the same 

C. Ray Phillips oe a Sek Chicago, Ill.; O. H. Simonds, N. Y. City; 
Ralph B. Durell, N. Y. City, with D. unlap (Sec.), Room 2115, 118. La- 
Salle St., orth ‘Ill., and Poppenhusen, Johnston, Thompson & Ray- 
mond, Counsel, 11 8. LaSalle St., Chicago. —V. 144, p. 956. 


Van Raalte Co., Inc.—62% Cent Dividend— 

The directors have declared a dividend of 62% cents per share on the 
common stock, par $5, pa _— March 1 to holders of record Feb. 17. This 
compares with $2 | paid on . 1, last, $1 paid on Sept. 1, last and 25 cents 
per share distributed in each, of the four preceding quarters, the Sept l, 
1935, payment being the initial dividend on this stock.—V. 143, p.3 66. 


Virginia Public Service Co.— New President— 

Directors announced the election to the Presidency of the company of 
Alex Speer, who is resigning the Presidency of the Florida Power Corp. to 
fill his new post, effective immediately. He succeeds . Avery, who 
has resigned to become a Vice-President of the Utility Management Corp. 
in New York.—V. 142, p. 4359. 


Walgreen Co.—Proposes to Sell New Preferred— 
ma. a meeting of stockholders has been called for Feb. 20 to approve 
e fo 
(1) Issuance of 100,000 shares of 44% cumulative preferred stock 
(si) , Be ar) with warrants. 
etirement of existing 644% preferred with the balance to increase 


working capital. 

crease in the common shares to 2, 000,000 from 828,000 present 
oultieatnd and issuance of 50% stock dividend. After the payment st 
dividend cash dividends are expected to continue at 50 cents a share. 

It is expected that the stock dividend will be paid to holders of record“on 
March 2. Stockholders of record as of Feb. 15 are entitled to vote. 

The company has had negotiations with a nationally known underwritin 
house, should approval be forthcoming from shareholders, for the sale o 
the new preferred and warrants. It is contemplated that holders of 6 % 
preferred will be given the privilege to purchase from underwriters a num 
of shares of new Yn gue with warrants equal to the number of shares held 





at the time of offering 
Month of— 1936 1935 1934 1933 
Ges isis Ooinw conee $5,516,529 $4,906,900 $4,682,548 $4,159,933 
Is 6s ins in inin tne 5,328,696 4,903,826 4,527,253 3,871,256 
DE cecheoconesss tt Fa 6.117 4 ‘516 6, ref ‘934 5 318, 061 
ae ines minmeweln ile 5,354,045 4,744,594 4,698,604 4,303 ,469 


Jan 
“Av. mite p. 795. 
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Walker & Co.—Accumulated Dividend— 
The directors have declared a dividend of 50 cents per share on account 
of accumulations pa ‘the $2.50 cumulative vo A A’ convertible oe, no par 


ue, payable: Feb. 18 to holders o 13. Simi ‘T3, 1936, 
= were made on Nov. 30, Oct. 15, ~ el saly July 1, oD. a5 and Feb. 1 rts 
, May 15 and Feb. 15, 1935.— 


ana on Dec. 20, Nov. 15, Aug. 
Pp. 3337. 


Warner Brothers Pictures, Inc.—Plan to Offer Common 
Stock Dropped— 


The company has abandoned stockholders 
mon stock for subscription to s The company on Feb. 9 
announced that ‘it is no longer deemed a = to issue additional com- 
mon stock as contemp lated and it has therefore ence “nae negotiations 


for the underwrit 
~ —~* been concluded with Hayden, St —— pe Co. y 


plan for offering new com- 


Arrangement virtually had 

for the underwrit of 925, 000 new shares of common s! 

in the ratio of one for four to Warner stockholders at a Bt Be ine 

of a share. 

os fake the case with mast endereriing sseapenests of the kind, the final 

of necessity was con upon the 

stock at the time the off was actually made, since Any & the Securities 
and Exchange Commission about three months must ela the © prepare 

tion and filing of tration statements. It is unders re the offer- 

ing price of the new Warner shares was to be adjusted up*or down 

to the market conditions at the time. 

_ The decline in Rdg common to around 15 following the announcement 
th 


Warner is in no immediate need of funds 

to have been used to clean up current: payables and serial onde 

falling due in the current year. This operation was to have been followed 
y,a permanent of the company’s $31,490,000 6% debentures 

at a lower interest rate 

Warner-Quinlan Co.—Sale Postponed— 


The sale of the gasoline stations, which was stayed by the Circuit Court 
Feb. 3, has been put over to March 11.—V. 144, p. 956. 


Warren Brothers Co.—Another Committee Seeks to Repre- 
sent Note and Debenture Holders— 


In a letter to holders of the 54% notes due ie and 6% debentures due 

1941, the protective committee of which Louis J. Hunter is Chairman 

requests powers of attorney to represent such holders in proceedings looking 
toward readjustment of the company’s affairs. 

Other members of the committee include Robert et 5 Winthrop L. 

: 5, Gen and C. ie Wellington. Counsel for the 

en ym +4 sees of Boston, with E. T. 


Dickinson, 

Noting the 6 filing on om Feo. #3 of th oR ona 8 petition for tion 
under Section 77 of the Federal Bankruptcy Act, = co tee calls 
attention to the court A Rae -. in Boston ~~ urges 


to be held on Feb. 15, 
prompt cooperation with the committee, members of which are stated 
to represent owners of substantial amounts of these securities. 


Common Committee Formed— 

Announcement is made of the formation of a protective committee of the 
common stockholders. The members of the committee are William F. 
ner of Stafford & Co., members of the 
: A. Brown (President of J. Brown & 
Sons), M iliam H. Pihlcrantz (of Jackson & Ourtis), 
Boston.—V. 144, p. 957. 


Washington Assurance Corp. of N. Y.—Financial 
Statement Dec. 31, 1936— 








Assets— LAabilities— 
x Bonds, stocks, &c_.....-..- $1,634,441] Unearned premiums....-....-. $153,052 
Bond & mortgage loans... 191,912] Losses payable..........-... 23,048 
receivable, &c....... TR e Pee, Gh. codtocbdoendécdace 15,000 
Interest accrued_.........-. ET SIRE R ae ,000 
PEG 2S Sey eee 119,462] Net surplus................ 1,293,707 
IS... dan then mnmaninnns $1,984,807 , RR He Eapore ar ser ae $1,984,807 


x Valuations on New York State Insurance Department basis. Using 
+ ype Oe ae securities, surplus to policyholders would be $1,796,- 
poe p 


wayne Pump Co.—50 Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the capital 
stock p avons April 1 to holders of record M 15. The sr pany pee 
an initi vidend of 50 cents per share on Jan. 2, 1937.—V. 144 9 


Wentworth Mfg. Co.—Earnings— 


3 Months Ended Jan. 31— 1937 1936 
Profit after charges, but before Federal taxes.... «$101,701 $94,023 
x Equivalent to to 80c. per share on 102,474 common shares.—V. 144, 


p. 469 
Western Auto Supply Co.—Sales— 
Pw aan of— 1937 1936 1935 1934 
mths i, nie demain tindat $1, 770, 000 $1,113,000 $1,116,000 $870,000 
Jann 144, p. 630. 
Western Pipe & Steel Co. of Calif.—Subsidiary Sold— 


The company has announced the sale of its wholly owned subsidiary, 
the Western Pipe & Steel Co. of Illinois, to the Union Asbestos & Rubber 
Co. The price was not stated. The sale was made because of the distance 
of the home office from Chicago, where the subsidiary makes railroad 
equipment.—V. 143, p. 4172. 


Western Ry. of Alabama—Earnings— 


December— 1936 1935 1934 1933 
Gross from railway... $152, 182 121,553 $106,293 $109,971 
Net from railway....-.- 19,231 6,250 defl1l1,7 4,277 
Net after rents... ..... 12, ‘668 5,529 defl9 ‘213 4,152 

From Jan. 1— 

Gross from railway.-.... 1,595,383 1,365,425 1,298,765 1,246,673 
Net from railway... ~~ 156,857 ‘ def28. 267 def27. 000 
Net after rents........ 49,888 def48,447 def55,651 def84,879 


—vV. 144, p. 469. 


West Virginia Water Service Co.— Accumulated Div.— 
The directors have declared a dividend of $3 share on account of 


accumulations on the $6 cumulative preferred = . no par value, payable 
April 1 to holders of gee March 15. A similar payment wee nade on 
Jan. 1, last. Dividends of $1.50 per share were paid on Oct. last and in 


uarters and compares with $1 oe on a I i 
latter being the first distribution to be mad 

on pe issue since April 1932, when the regular quarterly dividend of 

$1.50 per share was paid. 


Accruals after the Payment of the April dividend will amount to $13.50 
per share.—V. 143, p. 3 


Wickwire Spencer Steel Co. (& Subs. )—Earnings— 


each of the four preceding 
April 1 and Jan. 1, 1935, i 











Quarters Ended— Dec. 31°36 Sept.30°36 Dec. 31°35 

x Profit from operations............ $363 .786 $369,198 $248 ,993 

y Other income. .........-...----- 40,631 42 °556 30,256 

en pewaemaennee $404,417 $411,754 $279,250 

z Other deductions................ 48 ,249 48,72 : 

Provision for depreciation........-.. 113 ‘689 113,689 113 ,662 
al and other  seamexpenen services 

a (NORE. De. cccapeosnneeas 11,624 1,656 2,105 

Int. om Wire Fabris Co 2H bende 13,989 13 ,990 13,990 
Int.—10-yr conv. gold notes 

” Wickwire Speier St’l Corp. at 6% 9,690 8,836 8,327 

West profit. .ccceccccccceccccccece $207,175 $224,862 $107,123 


x After deduction for selling, administrative and general expenses, but 
before provision for depreciation. 


y Interest earned, discount taken, dock 
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operations, &c. z Interest allowed on prepaid accounts, discojy 
bad debts and franchise taxes, &c 


Consolidated Balance Sheet Dec. 31 


1936 1935 19 1935 
Assets— $ TAabtlities— _ $ 

GERn scocconcces 991,384 811,800) Accounts payable. 498.105 265,458 

Mktable. securs.. 12,335 12,335 | Rec’ship; allow’s. . ee °° caine 

Notes & trade ac- Accrued accounts - 194. 762 104,485 

PR mig nnd . b+ a a See Real est. demand 
ccts. rec., less res. ; mortgage... .-.. 13,000 13,000 

arn less re- 10-yr. 744% notes L 

SRR 4,475,494 4,439,842| Wickwire Spen- 

rnvestenent in sub- cer Steel Corp.. [674,475 674,475 
sidiary & lst mtge. bonds— 
ated companies. 601,657 601,667; Amer. Wire Fab- 

Class A ctfs.— rics Corp....-.. 799,400 799,400 
Worcester De- Accounts payable. 195,792 193,854 
positors’ Corp...  ...... 124,302 | Collector of Int’nal 

Stock of Worcester Rev. taxcilaims. -__.... 303,752 
County Tr. Co. SvGe . sedeee Accr.int.taxclaim _____. 145, "801 

Miscell. notes and Chase Nat. Bank 
accounts receiv- note ........-..- 184,149 184,150 
able, &c....... 48,329 39,256; Chase Nat. Bank 

x Real est., bi note int. accr’d. 127,332 116,283 


dgs., 
machinery, &c. 17, 533,587 17,824,374! Bonded debt (first. 
Deferred charges _. 60,798 67,267 . & prior 
lien ae .o 12,679,000 12,679,000 


9,876,439 
Dr209,365 Dr159,355 
2,515,000 
3,639,340 


accrued 1,496,425 
Class B notes int. 

accrued........ 2,074,424 1,856,063 
Res. for conting.. 198,452 198,452 
Capital and sur- 

plus—Dr ...... 11,340,589 10,025,003 


WEE scchineasnl 25,264,472 24,877,018 EE cadmaieine 25,264,472 24,877,018 
x After reserve for Aree and obsolescence of $10,461,937 in 1936 











and $10,112,885 in 1935.—V. 144, p. 796. 


Winsted Hosiery Co.—Earnings— 











Saucer Years— 936 1935 
2oosecendseocsoudscesoencoonccesaceséooss $1,197,949 $915,909 
Net t profits Be PORE covoccdascdbidaccctcbasobes 82,1 56 324 
Balance Sheet Dec. 31, 1936 
Assets— | Liabtlities— 
ee i hae $416,696 ' Capital stock. _............. $600 ,000 
a Treas MOE daudewioace 38,326 | Surplus capital.............. 200,000 
Investment in sales corp... -.. 5 ‘000 ! Undivided profits. .......... 464,558 
EVGRSIEED. ddedéccdusbocsuce ,742 | Reserve for depreciation... _-. 239,808 
CE wins undbiteoccncatbodabiidea d Reserve for taxes............ 21,768 
b Bond investments. ...... . 313,896 | Reserve for bad debts__...._- 3,070 
Accounts receivable......... 215,53 
Notes receivable. ........... . 
ee See 6‘ Ko ndantiiecooistene $1,529,204 
a 414 shares. b Market value $350,112.—V. 144, p. 631. 


Woods Mfg. Co., Ltd.—Bonds Offered—Hanson Bros.» 
Inc., Montreal, recently offered $700,000 1st mtge. bonds, 
series A ($440, 000 serial 3%, 3%%, and 4% bonds, and 
$260,000 15-year sinking fund 4% % bonds) at 100 and int. 


Dated Jan. 2, 1937; to mature Jan. 1, 1938-1947 and 1952. Principal 
and int. (J. & B ) payable in lawful eg &. of the Dominion of Canada 


at principal office of compa nkers in Montreal, Toronto, 
Ottawa, Ma lifax, St. John, Winrtpee Rest Regina — Vancouver. 9 ooupon 


bonds in denom. - $500 and $1, y pinitotarabie an Red. 
in whole or as to sinking fund bonds in whole or in bt 7-7 og pm a of the 
company, on 30 days’ 1 notice; the fund bonds to be red. at 103 if 


red. on or before Jan. 1, 1942; thereafter at 102 if red. on or before Jan. 1, 
1947, and gheventher at 101 if Me prior to maturity, 
crued interest to the date of redemption; the serial ds to be red. only in 
event of entire issue being eemed in full prior to masurtey. at par plus a 
premium of \ of 1% for each year or portion thereof prior to their respec- 
“ve motwny ¢ dates. Trustee, the mere Trust Co. 

any AF cing Jan , 1948 there will be provided for the 
seen % or an annual celled ive sinking fund sufficient to retire 
the entire issue at par by maturi 


t 
Company incorp. in Canada in in 1912 as Smart-Woods, Ltd., being a con- 
solidation of two predecessor com es, Smart Bag Co., oi and Woods, 
Ltd. The business one assets of Empire Cotton ills, Ltd., Welland, 
Ont., were in 1914. Company’s name was changed to present 
form in 1918. ompany manufactures jute, cotton and paper bags, whicn 
are nL ge to such basic industries as flour and cereal mills, sugar refineries, 
pecan eS producers, &c. It also manufactures cotton cloth, 
uding 


eavy-duty hose and belting, ducks together with 


Oita. three bag mills situated re- 
rey 4 at Montreal, Toronto and a cotton mill at Welland, 

a factory at Hull, "Pp. Q., for the enantio of lumbermen’s and con- 
tractors’ supplies, and a small factory held under lease at Ogdensburg, 
N. Y., for the manufacture of sleeping bags. 


Capitalization (After Giving Effect to Present Financing) 


is 5 each case with ac- 


tents, tarpaul heavy clothing and pone Bhar + ‘cate 
and contractors. 
Company o tes six factories, co 


Authorized Outmenee 
yon mertense DORs. oc nscasiicaconcsénqncen $1,500,000 $700, 
7% cumulat ve Les ni COTE a ccadsmacentne 2,481,800 1,528,300 
Common stock (mo par).........---.......-.- 24,920 shs. 17,106 shs. 
Berninge—A.vereue annual net profite for the four years ending Dec. 31, 
1935 (before providing for bond interest, depreciation or income taxes) 


amounted to $146,307, and the profits on the same basis for the 11 months 
ended Nov. 30, 1936 amoun to $162,208. Average requirements for 
depreciation would be about $65,000. Maximum interest requirements of 
the present issue of $700,000 of series A bonds will amount to $26,800, 
which amount will decrease year by year as the $440,000 of serial bonds 
are retired. The above profits therefore represent av coverage of 
maximum interest req ents for the present issue by over five times be- 
fore he be on for depreciation, and over three times after such provision. 

Purpose—Proceeds will be used to retire on April 1, 1937 the ae rg 
auesetie ft $551. 500 6% first mortgage bonds, the balance to be used 
crease the company’s working capital.—V. 142, p. 977. 


Woodware Iron Co.—Reorganization— 
er approving the reorganization plan for ~ oeupeny under Section 
77 of _ ational Bankruptcy Act was signed ee ip e David J. Davis 
Jan. 29 in the U. 8S. District Court at Birming See outline of 
plan in V. 144, p. 296. 


Woolf Brothers, Inc.—ZJnitial Class B Dividend— 
The directors have declared an initial dividend of $1 share on the 


class B ic. pref. stock, payable Feb. 23 to holders of record Feb. 12. 
—V. 14 ’ D. 1140. 

Yazoo & Mississippi Valley RR.—Larnings— 

December— 1936 1935 1934 1933 
Gross from railway. ..--- $1,602,502 $1,092,705 $972,626 $1,179,653 
Net from railway....-.~ 744.595 def124,308 279,590 510,889 
Ne afte rents Vo i Rea 525,307 def303,039 143,751 313,767 

rom Jan. 1— 
Gross from railway~..-.-- 16,111,613 12,692,220 11,916,718 11,991,684 
Net from railway... .-_- 5,629,043 2,895,316 3,215,435 4,078,063 
Ne anne sents * Ree 2,911,164 560,293 734,093 1,451 ,846 
a s » D. ° 
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COMMERCIAL EPITOME 


Thursday Night, Feb. 11, 1937 

Coffee—On the 6th inst. futures closed 2 to 5 points 
higher, with sales of 79 lots, or 19,750 bags. New Rio con- 
tracts closed 2 points lower to 2 points higher, with sales of 
13 lots. The old “A” on one sale was 5 points higher. Rio 
terme market was 575 to 750 reis higher. The Santos “A” 
contract was 500 reis higher. The Santos “B”’’ contract was 
650 to 675 reis higher, and the ‘“‘C” 625 to 650 reis up. For 
more than a week now the open market dollar rate has been 
firm, with the Bank of Brazil quoting 16.180 and others 
16.160. 

On the 8th inst. futures closed 7 to 8 points up for the 
Santos contract, with sales of 118 lots. The new Rio con- 
tract was 9 to 3 points higher, with sales of 56 lots. The old 
Rio contract was 1 point off, with sales of 2 lots. Today 
(Monday) was a holiday in Brazil, but private advices said 
that the Santos terme was 500 reis up in curb trading, while 
cost and freight offerings, though few, were generally 10 
points higher. Havre futures were 3.50 to 2.25 francs lower. 
A cable received by the exchange announced that the re- 
tained coffee stocks in Rio on Jan. 31 were 628,000 bags. 

On the 9th inst. futures closed 6 to 2 points up for Santos 
contracts, with sales of 71 lots. The new Rio contract 
closed 2 to 6 points up, with sales of 22 lots. The old Rio 
contract was nominally unchanged. The trend was generally 


upward throughout the day. There were no quotations from 
Brazil owing to the holiday. Havre futures were 1.50 to 1.25 
francs higher. 


On the 10th inst. futures closed 13 to 16 points up for the 
Santos contract, with sales of 205 lots. The new Rio con- 


tract closed 7 to 9 points up, with sales of 73 lots. The old 
Rio contract closed 26 to 31 points up, with sales of 26 lots. 
At the close a large commission house came in and sent the 
March contract for old Rio up to 31 points from the previous 
close, or 4.10 for March. Rio futures were 825 to 475 reis 
up from Saturday’s close at 21.300 for February and 21.225 
for April. The Rio spot quotation advanced 1.400 milreis 
to 21.000. All the contracts traded on the Santos terms 
were 500 reis up from Saturday. The “A” opened and 
closed at 29.500 in March, 29.725 in May and 29.700 in July. 
The Santos spot quotation was likewise 500 reis up at 26.000. 
The open market dollar rate was unchanged at 16.160, 
while the Bank of Brazil quoted 16.180. Harve futures 
were 1.00 to 2.50 franes higher. Today futures closed 20 
to 27 points up for the Santos contract, with sales of 273 
contracts. The new Rio contract closed 21 to 28 points up, 
with sales of 157 contracts. The old Rio contract closed 
unchanged, with sales of 6 contracts. Rio Janeiro futures 
were 250 to 375 reis higher, while in Santos the market ad- 
vanced 500 reis. Cost and freight offers were 10 to 15 


points higher. Manizales were )¢ of a cent higher. Havre 
prices gained 1 4 to 3 francs. 
Rio coffee prices closed as follows: 

IIs. is'e: 9. ons hihives ca ttaiidechieb astivaneen tt i eeeeoameanaaooanwed 8.12 
GE: it wes a miniseries aimee te Tis «woonenheaneuebabe 8.18 
Did «cscendvcdaknosuwe 8.05 

Santos coffee prices closed as follows: 
BSE OLE OER STN 1.3 Di ndh dbabiciiattcindatium nie 
Sa A dh iad ache ee es Gets cide tntitndn [i i nas ckecacccsneowns 
aS Rl anata AAT RCRA 11.41 





Cocoa—On the 6th inst. futures closed 9 to 19 points 
higher. Transactions totaled 393 lots or 5,266 tons. London 
came in 14d. to 1s. 3d. lower, with sales of 1,170 tons. 
There was nothing especially noteworthy in the domestic 
market, though the trade and manufacturers gave further 
evidence that at current levels they were ready to average 
their future costs. Local closing: March, 9.60; May, 9.88; 
July, 9.97; Sept., 10.01; Oct., 10.05. On the 8th inst. futures 
closed 27 to 38 points higher. The close was slightly under 
the top prices of the day. Transactions totaled 487 lots, or 
6,526 tons. London came in unchanged on the outside 
market and ls. 6d. to ls. 9d. stronger on the Terminal Cocoa 
Market, with sales of 1,280 tons. Local closing: March, 
9.95; May, 10.17; July, 10.32; Sept., 10.37; Oct., 10.35; 
Dec., 10.32. On the 9th inst. futures closed 19 to 24 points 
down. Sales for the day totaled 365 lots, or 4,891 tons, a 
comparatively quit session. Moderate liquidation was in 
evidence, and these offerings were not so well taken, with the 
result that prices eased considerably. London came in 6d. 
higher on the outside and 444d. lower to unchanged for 
Terminal Cocoa Market, with 1,640 tons trading there. 
Local closing: March, 9.77; May, 9.97; July, 10.09; Sept., 
10.13; Oct., 10.17; Dee., 10.10. 
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On the 10th inst. futures closed 17 to 10 points down. 
Transactions totaled 419 lots, or 5,615 tons. London re- 
ported a loss of 1s on the outside and a break of 9d to 1s 1 léd 
on the Terminal Cocoa market, with 2,130 tons trading. 
In the local market selling by longs for profits and liquida- 
tion by tired holders continues a source of pressure. The 
trade was not very conspicuous in the day’s operations. 
Local closing: Mar., 9.62; May, 9.81; July, 9.91; Oct., 9.98; 
Dec., 9.98. Today futures closed 15 to 22 points up. 
Transactions totaled 476 contracts. The settlement of 
the automobile strike seemed to have a favorable sentimental 
effect all around, especially on the cocoa market. There 
was active speculative buyong both by Wall Street and by 
foreign interests, which advanced prices 19 to 25 points by 
the early afternoon, prices finally closing at near the tops 
of the day. Warehouse stocks continued to increase. 
overnight gain of 3,600 bags brought the total up to 604,000 
bags. Local closing: Mar., 9.79; May, 9.96; July, 10.11; 
Oct., 10.17; Dec., 10.20; Jan., 10.24. 


Sugar—On the 6th inst. futures closed 1 to 5 points 
higher. Transactions totaled 171 lots or 8,550 tons. Rumors 
were current that a memorandum from Government sources 
would be issued to the effect that the fall in sugar prices 
during the past few weeks was unwarranted. The inferenve 
to be gathered was that Secretary Wallace, if this report 
were true, was receding from his original view of an excise 
tax of 1% or le. per pound. However, no confirmation of 
these rumors could be had. In the market for raws there 
appeared to be no interest on the of refiners. There 
were hedged quantities of Cubas and Puerto Ricos and first- 
hand parcels of Puerto Ricos offered definitely at 3.60c. 
Volume of business in the world sugar contract on Saturday 
was the smallest on record, totaling only 35 lots, or 1,750 
tons. The tone, however, ruled steady, with final prices 
ranging from unchanged to 1% points higher. On the 8th 

inst. futures closed 1 to 5 points lower. Transactions totaled 
369 lots. Further long liquidation induced by the lower 
raw market and Washington reports that Secretary Wallace 
was standing pat on his original statement to ask for a 
processing tax of % to le. pound—weakened domestic 
sugar futures today (Monday). In the market for raws, sales 
were effected at 3.55c., and following this business, more 
was available at the same sie This represented a decline 
of 5 points from a sale on Friday of 3,680 bags of Cubas for 
February shipment to the National at 3.60c., a new spot 
price. The spot was not changed from that level by the sales 
at 3.55¢e. These sales included 10,000 bags of Puerto Ricos 
for second-half March shipment to Arbuckle; 3,000 tons of 
Cubas for second-half April shipment at 2.65c. c. and f. 
(equal to 2.55c. delivered), and 10,000 bags of Puerto Ricos 
for April shipment to National. The world sugar contract 
market closed 1% points lower to 1% points higher, with 
sales of 67 lots, or 3,350 tons. On the 9th inst. futures 
closed unchanged to 1 point higher, except the March 

sition, which was off 1 point. Transactions totaled 260 

ots. It was estimated that about half of this volume of 
260 lots was absorbed by a Cuban operator and a cotton com- 
mission house, the latter possibly for the account of a refiner. 
The Cuban buying to a large extent was believed to be hedge 
lifting and short covering, while the demand through the cot- 
ton house was new accumulation supposedly. In the market 
for raws, offerings were available at 3.55c. delivered. One 
first harid seller was offering 1,000 tons of Philippines for 
Feb.-March shipment at 3.60c., and while it was believed 
there might be further sellers at that level, nothing was 
offered. In the world sugar contract market prices closed 
1% to 3 points up, with sales of 220 lot, or 1,000 tons. 

On the 10th inst. futures closed 1 to 3 points higher. 
Sales were light, totaling 5,050 tons. The trading consisted 
largely of switching operations and short covering. 
item of interest was the report that lawyers for the refiners 
are in Washington expressing the opinion that a processing 
tax of anything over 4c. would be a violation of the treaty 
with Cuba. In the market for raws nothing of interest de- 
veloped, refiners showing little or no interest. Refiners 
appear to be awaiting a clarification of views with respect 
to a processing tax before making new commitments. The 
world sugar contract market closed 1 point higher to 1 point 
off. Sales were 182 lots, or 9,100 tons. Today futures 
closed 2 to 3 points up in the domestic sugar market. Sales 
totaled 139 contracts. The No. 3 contract, which has been 
weak of late, rallied sharply because of a change of sentiment 
regarding Washington’s attitude. The world or No. 4 con- 
tract, was %4 to 1% points higher, with September at 1.18%. 
In the market for raws, no change of quotations or sales 
were reported. In refined second hand offers were reported 
London futures 
Raws there were soldfat 


at $4.70 a hundred, a drop of 10 points. 
were 4d higher to 4d lower. 
1.08c. f.o.b. Cuba. 
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Prices were as follows: 3 points lower. Heaviness was attributed to the 
PN in i A aa a 2.65] December.........-....---.-- 2.65 extremely slow cash demand for domestic lard and fair 
hve aiaheaateiesheelapeaappen > | | tn daleatatetateteieetetseitataeteee ate 2.63 heavy y receipts. Western hog receipts were 63,800 , 


377,385 Short Tons Sugar Charged Against Quotas for 
Off-Shore Areas in January—Nine Foreign Count- 
tries Fill Their Allotment 


The first monthly report on the status of the sugar quotas 
was issued on Feb. 6 by the Sugar Section of the Agricultural 
Adjustment Administration. The report shows that the 

uantity of sugar charged against the 1937 quotas for Cuba, 
the Philippines, Puerto Rico, the Virgin Islands and Hawaii 
during the month of January amounted to 377,385 short 
tons, raw value, it was announced by the Sugar Section, 
which added: 


This report includes all sugars from Cuba, the Philippines, Puerto Rico; 
the Virgin Islands, and Hawaii recorded as entered or certified for entry 
from those areas prior to Feb. 1, 1937. The statistics pertaining to full- 
duty countries include, in addition to the sugar actuaily entered before 
Feb. 1, 1937, all quantities certified for entry, including such certified 
quanticies in transit on Feb. 1, 1937. The figures are subject to change 
after final outturn weight and polarization data for all importations are 
available. 

' Quotas for the various offshore areas are shown as established by General 
Sugar Quota Regulations, Srries 4, No. 1, issued Dec. 12, 1936. 
+ The quantities charged against the principal offshore areas during the 
month of January are as follows: . 

(Tons of 2,000 pounds—96 degrees) 











1937 Sugar Quotas 
Area E. ished Under the Amounts Charged 
Latest Regulations Against Quotas 
SR RR atic SF Gan, 2 Rall w fe P 1,922,423 191,456 
Pvc dhdtvm chdaniibambwatiea 1,035,742 75,229 
Bulie bb 6bm ond dbidbiddion dene 831,508 110,700 
RFE et aa 976,685 
Va SE. cocdsooncbitidocssnut 5,462 0 
, SG Re EE PY 4,771,820 377 ,385 











Direct Consumption Sugars 


Direct-consumption sugar is included in the above amounts charged 
against the various quotas since the direct-consumption sugar quota is 
included in the total quota]for each area. The following tabulation indicates 
the gdirect-consumption sugar quotas, amounts or direct consumption 
sugar admitted during the month of January, 1937, as well as the amounts 
which may be admitted for the remainder of the year: 


(In short tons—96 degree equivalent) 























Quanttty Charged} Balance 
Area 1937 Quota Against Quota Remaining 
al ih tastier Datla 422,933 17 ,682 405,251 
PGND J ccabtsdocdsbweas 126,033 8,292 117,741 
DIED d= dbnlnddbentbbibetid bite 29,616 0 29,616 
EAR RE ep es eal 80,214 2,943 77,271 
0 ORE Tey ee ee 658.796 28,917 629,879 
Full Duty Sugars 


In addition to “the sugar charged against the quotas for Cuba and the 
other insular areas, allarge part of the sugar which may be admitted from 
full-duty countries ‘was ‘entered or certified for entry during the month of 
January. The following table shows, in pounds, the amount of sugar which 
may be admitted in 1937, the amount charged against quotas during 
January and the amount which may be admitted during the remainder of 
the]year from the area specified. 


(Pounds—96 degree equivalent) 




















Quantity Which Charged 
Area May Be Admitted Against Balance 
in 1937 Quota Remaining 

ID}. ccna nanmetaiihwemminih 294,308 294,308 0 
kind bo ddéétmbndube eed wboudde 1,1 a 132 1,065 
EES RG ETE LE LO ti TTA Be 564,205 564,205 0 
China and Hongkong.-..........-- 288,114 167 ,787 120,327 
i i a 263,302 263,302 0 
Dominican Republic. ....-....-..- 6,668,480 6,668 ,480 0 
Dutch East Indies. ...........-..- 211,384 211,384 0 
I ee ad ee ad 334,902 334,902 0 
I a i a ae 921,614 50 921,564 
SI, ‘> nie, dice anintnendnipanditiaiatdiniie aun 6,031,877 63,348 5,968,529 
REFER EEE S55 RS Re Sigs ee 217,865 217 ,865 0 
i 11,114,100 11,114,100 0 
te. - co camseeeueeé 350,667 350 667 0 
Unallotted reserve... .-........... 3,764,140 68 ,030 3,696,110 

ATE ee: Smelly NE eee: 31,026,155 20,318,560 10,707 ,595 





M@ No sugars have been entered against the 1937 quotas for the following 
countries: Argentina, 14,577 pounds; Australia, 204; British Malaya, 26; 
Colombia, 267; Costa Rica, 20,597; Dutch West Indies, 6; France, 175; 
Germany, 117; Honduras, 3,432,568; Italy, 1,751; Japan, 4,009; Nicaragua, 
10,221,004; Salvador, 8,208,542; and Venezuela, 290,002. 


Lard—On the 6th inst. futures closed 5 to 7 points higher. 
It is pointed out{that during the}past seven weeks the market 
has declined 200 points, which should make for a strong 
technical position. However, there does not seem to be any 
disposition to take an aggressive position on the upward 
side. Receipts for the Western run were light and totaled 
14,600, against 16,400 for the same day a year ago. Export 
clearances of lard from the]}port of New York today (Satur- 
day) were nil. Liverpool lard futures closed 6d. to 1s. 3d. 
higher. On the 8th inst. futures closed 2 to 7 points up. 
Trading was light, and without feature. Hog prices were 
quite steady, with{Chicago prices 5c. to 10c. higher, the}top 


ey registering $10.40. Western marketings totaled 69,200 — 


ead, against 26,800 for theJsame day last year. The major 
portion of sales ranged from $10.10 to $10.30. Over the 
week end it was reported that 206,480 pounds of lard cleared 
from the port of New York for Liverpool, Hull and South- 
ampton. Liverpool lard futures were dull, with prices 6d. 
lower to unchanged. On'the 9thjinst. futures‘closed 7 to 10 





inst 41,400 for the same day a year ago. Prices at 
icago closed 10c. lower, due to the heavier receipts. The 
top price for the day was $10.30, with the bulk of sales 
from $10 to $10.20. There were no export clearances of 
from the port of New York. Liverpool lard futures were very 
quiet, with prices unchanged. ; 
h inst. futures closed]—32 to~40 points down. 


On the 1 
This decline was influenced largely by the heavy western 
hog marketings and extremely slow cash demand for lard. 


Closing hog Mag ne at Chicago were mostly 10c. lower on all 
weights, with the top price registering $10.25, and_ major 
portions of sales ranging from $10 to $10.20. The Western 
run of hogs totaled 67,700 head, against 57,300 for the same 
day a _— o. There were no export clearances of lard report- 
ed today (Wednesday) from the Port of New York. Liverpool 
lard futures were quiet, with prices unc od to 3d lower. 
Foday futures closed 2 to 15 points up. This firmness was 

attributed largely to short covering over the holiday. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat Tues Wed. Thurs. Fri 





* Mon, . e 
SIS « cent taheiicntinelin ts 12.95 13. 12.92 12.60 12.62 
D> cncccundnenelane 13.20 13-02 13.17 12. 12.92 HOLI- 
iedid padoamiadigniite 13.40 13.42 13.37 13.0 13.15 DAY 
REE aR ec BE Se 13.62 138.65 13.57 13.20 13.32 


Pork—Mess, $31.00 per barrel; family, $32. nominal, 
barrel; fat backs, $25. to $28.50 per barrel. Beef: S y: 
Mess, nominal; packer, nominal; family, $17.50 to $18.50 per 
barrel nominal; extra India mess nominal. Cut Meats: 
Pickled Hams, Picnic, Loose, c.af. 4 to 6 lbs., 13%e.; 
6 to 8 lbs., 13¢.; 8 to 10 Ibs., 13144e. Skinned, Loose, c.a.f. 
—14 to 16 lbs., 21c.; 18 to 20 Ibs., 20 4c.; 22 to 24 Ibs., 18 %e. 
Bellies, Clear, f.o.b., New York—6 to 8 lbs., 19%4c.; 8 to 10 
Ibs., 20c.; 10 to 12 Ibs., 20c. Bellies, Clear, Dry Salted, 
Boxed, N. Y.—16 to 18 lbs., 17%%ce.; 18 to 20 lbs., 17 K%e.; 
20 to 25 Ibs., 17c.; 25 to 30 lbs., 16%ce. Butter: Firsts to 
Higher than Extra and Premium Marks: 3lce. to 34%e. 
Cheese: State, Held, 1936, 22 to 22%c. Eggs: Mixed 
Colors, Checks to Special Packs: 19 to 24%e. 


Oils—Linseed oil crushers stated that they no longer would 
do 9.1e. in view of the inherently strong position of the oil, 
and that they should get 9.3c. or better. Quotations: China 
Wood: Tanks, M-J for’d 14.6 to 15.0; drms., spot 15 ye. 
Coconut: Manila, tanks, spot 834c., March 8%ce., April 
84e., Coast, April for’d 8c. nominal. Corn: Crude, tanks, 
outside, 10%e. Olive: Denatured, Nearby, Spanish, $1.65; 
Nearby $1.65 nominal. Soy Bean: Tanks, mills, futures, 
10c., C. L. Drms., lle., L. C. L., 11.5e. Edible: 76 degrees, 
154c. Lard: Prime 15c., Extra winter, strained, 144. 
Cod: Crude, Japanese nominal; Norwegian Yellow, nominal; 
light filtered, 47'4%4c. Turpentine: $10.05 to $13.35. Rosins: 
$10.51 to $11.35. 


Cottonseed Oil, sales, including switches, 157 contracts. 
Crude, S. E., 10e. Prices closed as follows: 





eee soi ce Sa 11. Jaw LS cb ed dmeite wane 11.07@ .... 

I thin ts cai, dace ni ctinsiionie 1t:08 TER (RE eee 11.15@ .... 

pa ile taal ting gt: 4-2 ae TER eaaatinnéaheaaneauite 11.10@ ... 
WPiLivbcloededvad.. 11.07@ _...|September._._._____- 11.07@11.10 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘“‘Business Indications.” 
in the article entitled “Petroleum and Its Products.” 


Rubber—On the 6th inst. futures closed 6 to 9 points 
higher. Transactions totaled 510 tons. Outside prices 
were quoted at 215<c for standard sheets. London and 
Singapore closed steady, with prices 1-16d to 3-16d higher. 
Local closing: Feb. 21.47; April 21.50; May 21.50; July 21.50; 
Sept., 21.46; Dec., 21.42. On the 8th inst. futures closed 3 
to 11 points higher. Transactions totaled 1,760 tons. 
Factory buying and shipment business were small. Outside 
prices were quoted on a spot basis of 21 11-16c¢ for standard 
sheets. The London and Singapore markets closed quiet and 
dull, respectively. London closing prices were unchanged to 
1-16d lower. Local closing: Feb., 21.50; Mar., 21.53; May, 
21.55; July, 21.55; Aug., 21.55; Sept., 21.55; Oct., 21.54; 
Dec., 21.53. On the 9th inst. futures closed 22 to 25 points 
down. ‘Transactions totaled 1,660 tons. Outside prices 
were reduced to a spot basis of 21%%c. for standard sheets. 
London and Singapore closed dull and quiet, respectively, 
prices unchanged to 3-l16d. lower. Local closing: Feb., 
21.26; Mar., 21.29; May, 21.33; July, 21.32; Sept., 21.30; 
Oct., 21.30; Dec., 21.28. . 

On the 10th inst. futures closed 1 to 22 points higher. 
Trading rather limited, with transactions totali 1,430 
tons. Outside prices were quoted on a spot basis of 21 %c. 
for standard sheets, with some dealers quoting a slightly 
higher figure. The scarcity of crepes has become so pro- 
nounced that both thin and thick crepes now demand a 
premium of 2c. over standard sheets. London and Singa- 
_ closed steady and quiet, with London prices slightly 

igher and Singapore slightly off. Today futures closed 15 
to 17 points up. Transactions totaled 468 contracts. Re- 
lief over the strike settlement was reflected in the crude 
rubber market in opening gains of 37 to 54 points, due mainly 
to short covering. On the rise profit taking caused moder- 
ate recessions. London market closed unchanged to %d 
higher. At Singapore the market was closed. Local clos- 
Sod au 21.55; May, 21.65; July, 21.65; Oct., 21.65; 

ec., 21.65. 
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Hides—On the 6th inst. futures closed 9 to 12 points up. 
Transactions totaled 2,240,000 pounds. Stocks of certifi- 
cated hides in warehouses lice by the Exchange remained 
unchanged at 741,956 pounds. No business was reported 
from the domestic or Argentine spot markets. Local closing: 
March, 14.67; June, 15.01; Sept., 15.30; Dee., 15.52. On 
the 8th inst. futures closed unchanged to 2 points lower. 
The market was generally quiet, with transactions totalin 
only 1,400,000 pounds. Stocks of certificated hides licen 
by the Exchange remained unchanged at 741,956 hides. No 
sales were reported in either the domestic or Argentina spot 
markets. Local closing: March, 14.67; June, 15.00; Sept., 
15.28; Dee., 15.51. On the 9th inst. futures closed 10 to 13 
points down. Transactions totaled 2,480,000 pounds. Stocks 
of certificated hidesin warehouses licensed by the Exchange 
decreased by 963 hides to a total of 740,993 hides. The 
undertone of the domestic spot hide market continued weak 
yesterday, and it was reported that light native cow hides 
were sold at 13 4c. a pound, a decline of 4c. a pound from 
the last previous business. New York City calfskins were 
easy and 5-7s were reported at $1.80. Local closing: March, 
14.54; June, 14.88; Sept., 15.18; Dec., 15.41. 

On the 10th inst. futures closed 3 to 7 points lower. Trans- 
actions totaled 4,320,000 pounds. Stocks of certificated 
hides in warehouses licensed by the Exchange remained un- 
changed at 740,993 hides. No new business was reported 
in the domestic or Argentine spot hide markets. Local 
closing: Mar., 14.49; June, 14.82; Sept., 15.10; Dec., 14.38. 
Today futures closed 29 to 33 points up. The market was 
strong throughout the entire session. (SB ct ere totaled 
105 contracts. A substantial portion of this rise was at- 
tributed to evening up operations by the shorts over the 
holiday and the favorable sentimental effect of the automo- 
bile strike settlement. 
15.15; Sept., 15.41; Dec., 15.67. 


Ocean Freights—Chartering was quiet, with nothing of 
real importance in the reports. Freight brokers say whether 
Liverpool goes up or Canada down, an adjustment is needed 
to sell Canadian grain freight. Advancing tendencies again 
aese in the sugar trade, and the readjustment of the 
Plate grain rates, now that it has been brought about, had 
no such drastic effect as some had feared. 


Charters included: Trip: Prompt, Atlantic gy a redelivery United 
Kingdom via Vancouver, about 6s. Scrap Metal: March, Tampa to Hull, 
23s. Coal: Prompt, Hampton Roads-Mediterranean (no rate specified). 
Trip Over: Prompt, Atlantic range to South America (no rate specified). 


Coal—A sharp drop in temperatures in the Southwest 
and Central West toned up the Western market recently. 
On the other hand mild temperatures prevailed in many 
parts of the East, which did not help the demand in these 
areas. In the flood week of January 30th Hampton Roads 
dumpings fell 29,000 tons; there was no Cincinnati report; 
the New England all rail bituminuous movement fell about 
500 cars and the anthracite rose five cars. The United 
States Bureau of Mines says: “The Ohio River flood is the 
se cause of a ep drop in bituminous coal production 

uring the week ended January 30th. Flood conditions 
have delayed the customary reports of railroad carloadings 
from the affected areas, especially in Kentucky. From 
information now available, the total output for the country 
as a whole is estimated at approximately 8,285,000 net tons. 
In comparison with the week of January 16th, before the 
effects of the flood were felt, this is a decrease of 1,846,000 
tons, or 18.2 per cent.”’ 


Copper—The upward trend of copper continues on the 
London Metal Exchange, reaching a new high recently, the 
equivalent of 13.40c. per pound. The strength of the red 
metal abroad naturally is having its effects here. Monday’s 
sales in the domestic market totaled 9,814 tons, which 
brought the running total for the month to that date to 
21,862 tons. The spurt in domestic sales, the largest total 
so far this month, was due in no small measure to the strength 
of the metal abroad and the possibility of higher prices for 
domestic copper. It is the belief of some that if the foreign 
price should reach 13 4c., it would almost certainly cause an 
advance in the domestic price, and perhaps if present foreign 
levels hold, it will eventually result in higher prices here. 
That the scarcity of copper is becoming more acute, is 
reflected in the series of meetings being held by independent 
copper fabricators, wire drawers and producers of elec- 
trolytic copper. One proposal calls for removal of the 
present 4c. duty on copper so that the red metal may enter 
this country from Canada, Mexico and South America. At 
the same time, however, another group of copper producers 
is working for the extension of the duty when it expires on 
June 30th, 1937. Those who favor the repeal of the tariff 
state that their chief obstacle is the group of Western 
Senators who are in cohoots with the oil, coal and lumber 
interests, since the copper tariff was passed as a conservation 
measure along with tariffs on those resources in 1933. 


Tin—Warehouse stocks of zine have increased so sub- 
stantially, now being well above the 1,000-ton mark here, 
that tin consumers are inclined to remain out of the market, 
though prices here are considerably under world markets. 
As a matter of fact warehouse stocks are increasing both here 
and in the United Kingdom, and tin seems to be generally 
plentiful. Stocks of tin in warehouses of the United King- 
Tin afloat 


dom increased 285 tons last week to 1,987 tons. 
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Local closing: Mar., 14.80; June,,. 
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to the United States is 8,601 tons. Tin arrivals so far this 
month have been: Atlantic ports, 1,982 tons; Pacific ports, 35 
tons. Warehouse stocks have increased to 1,123 tons. 
Strait tin, New York, nominal. Spot, 50%c. Straits, 
futures—February, 50%<c.; March, 50.30c.; April, 50%¢e.; 
May, 50.20e.; June, 50.20c. 


Lead—The strength in zine and wg aed have apparently 
had a wholesome influence on lead, but despite this fact, those 
in the trade are not | for further advances in prices, as 
the statistical position of lead is not as strong as zine and 
copper. Lead statistics will be issued in another two weeks, 
but are expected to reveal an increase in surplus stocks. 
business was reported as very brisk ever since last Thursday, 
thus making up for the preceding dull week. Reports from 
some quarters were to the effect that one or two prominent 
producers recently had sold the equivalent of twice their 
day’s production. Recent prices were unchanged at 6c. 
to 6.05¢c. per pound, New York, and 5.85c., East St. Louis. 
It is estimated that February needs are from 85 to 100 per 
cent bought up, total sales so far having been perhaps as 
much as 34,000 tons. It is estimated that mine production 
in February will have been 34,000 to 35,000 tons. 


Zinc—The outstanding development was the rise of $3 
per ton Tuesday, which followed an advance of $5 per ton a 
week before, making the new prices 6.40c. per pound, Kast 
St. Louis, and 6.75c. per pound, New York, the highest 
prices since October, 1929, when the average price for the 
month was 6.72c., East St. Louis. The advance followed the 
publication of January statistics, which revealed a surplus of 
34,143 tons, the lowest stocks since 1927, and a reduction for 
the month of 11,600 tons. A further stimulus to the rise in 
prices, was the report by the American Zinc Institute of large 
sales last week, a total of 13,101 tons, which compares with 
3,000 tons sold during average quiet weeks. This consisted 
of 12,373 tons of prime Western, 528 tons of brass special and 
200 tons of select grades. Total unfilled orders at the end of 
last week stood at 82,233 tons, the substantial character of 
which is appreciated by comparison with the total stocks of 
34,143 tons. 


Steel—Steel operations have had a substantial recove 
now that the flood is receding, and operations this wee 
are placed at 80.6 per cent by the American Iron and Steel 
Institute. This compares with the rate of 78.8 per cent a 
month ago, and at this time in 1936 operations were at 
52 per cent, according to the “Institute”. Discussion con- 
tinues in steel circles of probable second quarter prices, 
which it is expected will very likely be announced by March 
Ist. Some have predicted a general advance in prices, while 
others maintain stoutly that there will be only sporadic 
advances, mostly in the nature of price adjustments. Thus 
certain wire products and steel pipe seem slated to rise since 
ee are regarded as too low. Pipe prices were reduced in 

arch 1936, and have not been advanced since. Approxi- 
mately $50,000,000 unfilled orders are on the books of the 
steel mill equipment companies, a new high record. With 
the expected placing of large additional business by the 
Carnegie-Illinois Steel Corporation, subsidiary of the U. 8. 
Steel Corporation, by spring in its $60,000,000 improvement 
program at the Clairton and Braddock works, there is a 
belief that the unfilled orders of the mill equipment com- 
a will experience little decline during the first half of 


Pig Iron—Business here is reported to be very steady. 
One agent has been booking almost exactly 350 tons per 
week for the past three or four weeks. Shipments are still 
several times the volume of new business. American con- 
sumers are yet taking very seriously the rumors that second 
quarter pig iron prices may be advanced. In another three 
weeks pig iron prices for second quarter delivery will have 
been defined. There is a difference of opinion as to whether 
there is to be a general advance in steel prices for second 
quarter, and on this question probably hinges a rise in pig 
iron. A general rise in finished steel would probably imply 
an advance in pig iron, certain quarters assert. The latest 
word from Pittsburg is to the effect that there will be no 
general rise. 


Wool—Latest advices report the Boston wool market as 
very quiet on domestic and foreign wools. Mill demand 
has shown little urgency on most kinds of apparel wools for 
several weeks, observers report. Asking prices continue 
steady to firm on most lots of domestic wools, but it is 
stated that mills are showing no interest. Large increases 
in receipts of foreign wools since the middle of December 
have greatly broadened the selection of wools available to 
manufacturers. Wool tops meanwhile are a little easier, 
but the slightly lower prices named may be viewed in good 
part as some temporary concession brought about by avail- 
able supplies of lower priced Australian wool. It is declared 
by the well informed, that domestic wool conditions do not 
warrant any recession in top prices. Foreign wools are 
quite a factor at the moment in establishing wool top prices, 
but it is stated that their influence will tend to decrease in 
the weeks ahead, and the pantera cong | factor for the second 
part of the year will apparently be found in the prices at 
which domestic wool growers will be found willing to con- 
tract or sell the remaining two-thirds of the 1937 clip as yet 
in the hands of the producers. 
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Silk—On the 8th inst. futures closed 1 to 2%e. higher. 
Transactions totaled 2,120 bales. Opening sales were at a 
gain of lc. to a loss of 2c. Cables reported grade D 15 yen 
lower at both Yokohama and Kobe, with the price at both 
places registering 865 yen. At Yokohama Bourse quotations 
ranged from 17 to 22 yen lower, and at Kobe 3 to 13 yen lower. 
Sales of actual silk in these markets were 525 bales, while 
transactions in futures totaled 6,550 bales. Local closing: 
Feb., 1.89; April, 1.90; June, 1.91; Aug., 1.9014; Sept., 1.88. 
On the 9th inst. futures closed 1c. higher to 1c. lower. Initial 
sales were worked at gains of 1 to 3c. However, liquidation 
caused prices to sag. Sales totaled 2,550 bales. Grade D 
at Yokohama was 872% yen, 71% yen up from previous day. 
At Kobe grade D was 10 yen higher at 875 yen. Bourse 

uotations at Yokohama were 16 to 23 yen up, while at Kobe 
they were 12 to18 yenup. Sales of actual silk at both these 
markets were 700 bales, while transactions in futures totaled 
6,325 bales. Local closing: Feb., 1.90; Mar., 1.90%; 
Apr., 1.90; May, 1.92; July, 1.90%; Aug. ,1.8814; Sept., 1.88. 

On the 10th inst. futures closed unc to 2c. higher. 
Sales totaled only 1,360 bales. Grade D at Yokohama was 
24,yen up, with the price at 875 yen. At Kobe the price 
Oo 


rade D was 875, unchanged from the previous quotation. 
Bourse quotations at Yokohama were 3 to 8 yen higher, 
and at Kobe 2 to 9 yen higher. Cash sales for both centers 


totaled 775 bales, while transactions in futures totaled 4,750 
bales. Local closing: Feb., 1.92; Apr., 1.91; May, 1.92; 
July, 1.9244; Aug., 1.894%; Sept., 1.89. Today futures 
closed 3 to 4 points up. Sales totaled 309 contracts. This 
market was firm throughout most of the session, with prices 
closing at about the top levels of the day. In the 1 spot 
market crack double extra silk advanced ec. to $1.97 a 
pound. The Yokohama Bourse and spot markets were 
closed owing to a holiday in Japan. Local closing: Feb., 
1.96; Mar., 1.95;44 May, 1.95%; June, 1.95%; July, 1.95%; 
Aug., 1.9314; Sept., 1.93. 


COTTON 


Thursday Night, Feb. 11, 1937. 

The Movement of the Crop, as indicated by our tele- 
grams from the South gy is given below. For the 
week ending this evening the total receipts have reached 
57,820 bales, against 54,826 bales last week and 61,831 
bales the previous week, making the total receipts since 
Aug. 1, 1936, 5,375,132 bales, against 5,868,975 bales for 
the same period of 1935-36, showing a decrease since Aug. 1, 
1936, of 493,843 bales. 









































Receipts at— | Sat. | Mon. | Tues. | Wed Thurs. | Fri. | Tota 
Galveston... .. 530} 2,203} 3,205 408 192 6,538 
Houston. ....... 1,821 506) 2,322 616 697 5,962 
Corpus Christi... PSS 154 adil omit aan 154 
New Orleans...-.| 11,110} 5,816) 7,508 osest Beare 35,228 
BE, dowoence 074) 1,323 609 223; 1,818) Hol. 4,047 

Reet ieetlenda 17 61 36} 2,202 79 2,395 
Charleston. ..... 1,348 Pte 522 214 224 2,308 
Wilmington --<<—<— 69 75 -—<--= 144 354 
Norfolk. ....... 39 234 12 214 335 834 
Totals this week.’ 15,008' 10,372! 14,214' 3,943! 14,283 57.820 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared 
with last year: 
































1936-37 1935-36 Stock 
Receipts to 
Feb. 11 This \SinceAug| This ,Since Aug 

Week | 11936 | Week | 11935 | 1937 | 1936 
Galveston....--- 6,538] 1,580,921) 11,719]1,395,553 627,572| 687 ,290 
Texas City... .. pepactaie ew iat l 50 10,244 
Houston. ...__.. 5,962/1,190,681| 17,.51411,555.757| 438,785] 598,600 
Corpus Christi__- 154) 281/683] 1.714] 259.768] 49/198] 47.822 
Beaumont...... ae 13,13 eprdx 37.945) 25,729 30,334 

New Orleans..__. 35,228]1,623.436| 23.458/1,481.384| 617/339 2'9 
—— 4,047| 204,295] 4,372 ,447| 99,187| 148.214 

Pensacola &c.. -- --—<—<— 86,827 o“-- = 136,570 6,045 18,1 

Jacksonville .._.. PR a 3,61 sndeiae 3,655) 2,288 3,7 
Savannah.._.__- 2.395| 112'828| 1,255] 286,657] 155'863| 191.216 
Brunswick ...... pe, BR ee. > pa teltel _qubiiibindall . qpiniiiinaehll >; iain 
Charleston __.__. 2.308] 149.945] 1.148] 198.539] 44.469) 45.293 
Lake Charies....| .-..| 53.916 83 '529| 15,061] 22.724 
Wilmington ___.- 3541 19'440| 688] 19, 21,045| 23,847 
Norfolk...._.... 834, 30/349] 526] 31,026] 341324] 34°136 
owners News... Pas ee econ eceeell” stee@hdill canine 
New York....._- Pig! Rd aed wa eae” abel 538| ~ 4.645 
Ee Lehi” decal aa 86 deine 3,156 169 
Baltimore.._.... --7"| 34.059] 1.153} 17.147 1,175 1,675 
Philadelphia ____. pow an Pebcan: +i ae siebeell >. gies men: ae. 
Totals. __...-- 57,820'5,375,132! 63,63015,868,975|2,141,82412,431 ,043 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipis at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston... 6,538 11,719 13,176 27 ,637 16,642 43 ,660 
Houston, &c. 5,962 17,514 8,673 24,208; 32,518 50,166 
New Orleans- 35,228] 23,458 13 ,096 227 36,228] 49,492 
Mobile. ...-.- 4,047 4,372 445 1,675 741 179 
Sa eae 2,395 1,255 859 01 799 434 
) RE Eres ee a ee 3,261 1,200 2,139 
Charleston... 2,308 1,148 1,543 1,547 695 284 
Wilmington. ~ 354 688 64 315 518 569 
Norfolk. ..... 4 526 564 562 337 282 
se PA  cuviee DB vee. wel. gedhemel -eagmminl.* idee 

others... 154 2,950 1,475 6,544 4,802 13,212 
Total this wk- 57 820 63,630; 40,895 84,994 102,480} 175,417 
Since Aug. 1-'5,375,132'5,868,975'3 ,564,588'6,096,544'6,910,782'7 984,485 























The exports for the week ending this evening reach a total 
of 123,354 bales, of which 18,157 were to Great Britain, 
20,342 to France, 9,631 to Germany, 2,230 to Italy, 63,231 
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to Japan, 928 to China, and 8,835 to other destinations. 
In the corresponding week last year total exports were 
88,796 bales. For the season to date te exports 
have been 3,631,438 bales, against 4,222,126 


les in the 
same period of the previous season. Below are the exports 
for the week: 






















































































Week Ended Exported to— 
Feb. 11, 1937 
from— | Great Ger- : 
Britatn|France many | Italy | Japan| China| Other | Total 
Galveston.....- 9,519} 3,547| ..-.| ----| 37.759] 928] 5,204] 56,957 
Houston....... 3.703} ...| 1, -_.-| 10,865] ....| 800] 16,204 
Corpus Christi. . nities atonal. Dae ven s is alana aidhiaeas oo at 
New Orleans....| 501] 12,563} 37473] 2,230] 15,107| _.--| 2,062] 35,936 
alga 4,303} 4.232] 3,559} ....|  /...| _..-| ‘769] 12,863 
Norfolk.......-. 131 eae eedied apa pL GR BAe - Resi 131 
Total......-- 18,157| 20,342] 9,631] 2,230] 63,231) 928 8,835] 123,354 
Total 1936... 32,314| 5,007| 15,482] 5,084] 14,936] 966] 15,007] 88,796 
Total 1935.__.. 13-219! 6.340! 5.895! 7.5401 16.6641 200! 17.049! 66,907 
From Exported to— 
“Te b "ts aaah Ger pets 
eb. 11 1937 | Great i 
Exports from—| Britain France many Japan | China Other | Total 
122,639 498,549 16,890|163,307/1181,979 
82/52 232'052| 1.478/115.203| 740,624 
9,903 65.430 355) 23.629] 203,117 
2'931 sgl Ea 13,222 
103.672) 56,936| 122,087 117,983) 872.288 
3.359 "| ....| 14.615] 47,089 
44'935 5,845, _-.-| 14,658 172.788 
1/258 ee ee 
28'523 2.8 -~7"| 2335) 79'597 
30,588) 372, _...| 8.112| 82.474 
40,936. 18,0001 ...-| 2.516) 117,170 
6,922} _...| _..-| -.--| 2,222] 12,494 
BE ht. YO ele oh! HEBak 66, 2.878 
eats pgs 3,063 
100 ....| _...| 1...] 1,466] 1,788 
tek SO ee ek ne 
Pees Gia Md a 
3,831, _...| 88,407, 1 '460| 71,886 
487, _...| 15,464, ...-| 1,169] 18,722 
} 
ae 814,916|597 ,009| 483,622 221,358 1019,056 19,408(476,07419631,488 
Total 1935-36.| 998,756'556,469| 582,312 244,224'1135,11 29,046 676,2004222,126 
Total 1934-35.) 522.655279.202' 256.777 292.589 1148.170' 73,643 48721813060, 164 








*Includes exports from Brownsville. 

NOTE—Erports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian berder are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we wil) 
say that for the month of December the exports to the Dominion the present season 
have been 45,482 bales. In the corresponding month of the preceding season the 
exports were 43,708 bales. For the five months ended Dec. 31, 1936, there were 
145,808 bales exported, as against 100,359 bales for the five months of 1935. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— | 
Feb. 11 ai— Leaving 
Great Ger- , Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston... ~~. 3,800} 2,900) 2,900) 23,000] 4,000) 36,600} 590,972 
Houston. -..... S477) 557; 1,531) 25,276 689) 31,530) 407,255 
New Oreans..| 1,859} 6,517 433} 13,259) 5,195) 27,263) 590,076 
Savannah --... secs cone soso onsas oece ----| 155,863 
Charleston - - .- ees — a wmine dnae mee oa'ane 
Mobile --—“<“«<—<-_<-= l ,363 237 -—<—<—<= 4 »704 -——<—-— 6,304 92, 
Norfolk. -““—<-<—<— <= -_<—— = ferret -—-—-—-— -—-—-— --—<-<- --—<—- 34,324 
Total 1937.-.| 10,499) 10,211} 4,864) 66,239) 9,884/101,697/2,040,127 
Total 1936..--| 14,487} 6,417) 14,007) 46,292) 2,000) 83,203/2,347,840 
Total 1935...-!' 8,243] 7,968! 8,958! 63,086! 1,784! 90,039'2,539,840 








Speculation in cotton for future delivery was moder- 
ately active. Pressure of loan-cotton could hardly be called 
a feature, it being so unexpectedly light and without appreci- 
able influence as a factor in price movement. The real 
features of the week in cotton were the sagging tendency 
of the near months and the firmness of the new crop de- 
liveries. This was due in part to shifting of long commit- 
ments from the March delivery into the distant months 
because of the approach of first notice day for March con- 
tracts. Bullish weather reports, together with evidence of 
prospective further government crop control, were other 
factors responsible for the firmness of the new crop po- 
sitions. 

.-On the 6th inst. prices closed 2 points up to 1 point off. 
Trading was quiet, with prices moving within a narrow 
range. Outside interest was extremely limited, trading 
being largely of a routine character. There was some hedge 
selling, which was thought to have been against loan cotton. 
There were rumors that 75,000 bales had been marketed so 
far, though in some quarters this was doubted. There was one 
interest, a Southwestern spot house, which was quoted as 
estimating that only 25,000 bales had been sold. Washing- 
ton reports said that a resolution had been introduced in the 
House authorizing the Government to purchase 1,000,000 
bales of cotton to be used for flood relief. This was said to 
provide that the cotton be purchased from the 12-cent loan 
holdings, or in the open market, and added that the cotton 
must be non-tenderable grades, whereas the 12-cent loan 
cotton was considered tenderable. Private advices from 
Brazil said that the 1937 cotton crop there may not equal last 
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year’s production of 779,204 bales, owing to insect ravages, 
which are said to have reduced the prospects by 10 per cent. 
Southern spot markets as officially reported, were 5 points 
lower to 2 points higher. Average price of middling at the 
ten designated spot markets was 12.96c. 

On the 8th inst. prices closed 5 points down to 11 points up. 
A feeling of apathy appears to prevail throughout the trade 
generally, due to the general uncertainty over the loan-cotton 
liquidation, the final outcome of the motor strike, and the 
recent developments at Washington—all tending to make 
traders wary of taking on any large commitments on either 
side of the market. However, underlying basic conditions 
were firm, with domestic mills sold far ahead and consuming 
cotton steadily and with prospects of a pick-up in exports of 
American cotton. The market was relatively quiet, with the 
near months showing heaviness and the new months display- 
ing considerable firmness. New crop months were generally 
higher on exchanging of long accounts from near months to 
the distant deliveries; furthermore, there was considerable 
foreign and commission house buying of new crop months. 
The possibility of farm legislation, as well as complaints of 
lack of moisture in portions of the Western belt, contributed 
to the firmness of distant positions, which were believed to be 
in a firm technical position as a result of hedging against 
domestic and foreign crops. Average price of middling in the 
ten}designated spot markets was 12.94c. Southern spot 
markets were unchanged to 5 points lower. 

On the 9th inst. prices closed unchanged to 6 points up. 
The feature of the market is the further narrowing of differ- 
ences between old and new crop positions. Futures opened 
steady and unchanged to 3 points higher, with the disap- 
pointing Liverpool cables offset by fairly active trade and 
foreign buying. Offerings of March were rather liberal for a 
time, longs liquidating in preparation for first notice day, 
Feb. 23. Houses with foreign connections bought new crop 
months and the steady narrowing of differences reflected 
change in sentiment. Buying was attracted to the new crop 
months by reports from Washington that the Secretary of 
Agriculture favored continued crop control. Demand for 
spot cotton fell off somewhat, reflecting less demand for 
textiles and possibly effects of the floods and the motor 
strike. The poor response of buyers to proffered loan cotton 
brought predictions that if the Credit Corporation is de- 
sirous of selling any large quantities, it might change the 
announced grade and location differentials, and an increase 
in sales might bring more pressure on old crop positions. 
Average price of spot cotton at the ten designated spot 
markets was 12.90c. 

On the 10th inst. prices closed 2 to 5 points down. Trad- 
ing was just slightly active, with the undertone heavy. The 
market opened barely steady at 1 to 3 points decline. There 
was further March liquidation and hedging, presumably 
against loan-cotton. Houses with foreign connections sold 
near months and bought the distant deliveries, and there 
was further shifting of holdings from March to the new 
crop, as well as scattered liquidation by tired longs. There 
is so much uncertainty and so little of incentive to operate 
on either side of the market that trading has lapsed into a 
relatively dull state. Reports from the South continued to 


indicate only a moderate amount of loan-cotton changing : 


hands. The little business done was reflected in moderate 
hedging in the local market. New Orleans reported unof- 
ficial estimates of about 125,000 bales of loan cotton sold 
so far, but local spot houses were inclined to doubt this 
large amount. Exporters state that moderate business had 
finally been closed with Germany under the new barter plan. 
Southern spot markets, as officially reported, were un- 
changed to 7 points lower. Average price of middling at 
the 10 designated spot markets was 12.90c. 

Today prices closed 3 to 7 points up. Futures opened 
moderately active and steady, 3 to 7 points higher, and 
held this range during most of the session. Nearby po- 
sitions were quite strong on a general belief that the ending 
of the strike in the automotive industry would have an 
indirect effect on cotton. There was some increased trade 
price-fixing in March and purchasing by foreign connections. 
This, together with commission house buying, appeared suf- 
ficient to take care of all offerings. An estimate of the 
Cotton Exchange Service placed consumption in January 
at 684,000 bales, compared with 693,000 bales in December 
and 590,000 in January of 1936. Liverpool cables stated 
that the market received news of the strike Settlement quite 
favorably, and prices advanced 4 points. 
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Staple Premiums 


60% of average of Differences between grades established 








markets quoting) for deliveries on contract to Feb. 18, 1937 
for deliveries on . 
Feb. 10, 1937 are the average quotations of the ten 
“Tele )iimens| Markets designa by the Secretary of 
inch longer Agriculture. 
.38 .73 Middling Fair... .....White.............. -72 on Mid 
.38 .73 Strict Good Middling.. do .............. 63 do 
.38 .73 Good Middling . . - . - - - TD ‘cnishidaedhonts 54 do 
.38 .73 Strict Middling......- i  ssepenediaswde do 
37 71 i he PD  scebcenseboon do 
32 { 63 | Strict Low Middling... do ..........-..- 59 off Mid 
.22 46 Low Middling........ GP . eacteacenquesss 1 34 
*Strict Good Ordinary... do .............. 2.00 do 
*Good Ordinary....... ett orweungy: 2.59 do 
.38 73 Good Middling - . ..... Extra White........- 54 0n do 
38 73 Strict Middling - .....- Ly ep earreda. 34 do 
37 71 Middling............. me Ge  eccecdeeud even do 
82 63 Strict Low Middling... do do  .......... 58 off do 
.22 46 dinone Ue Mh sanceusess 1.32 do 
*Strict Good Ordinary... do do............ 1.99 do 
*Good Ordinary ....... GP Gicstocnucets 2.58 do 
.35 65 Good Middling....... BNNs caececececce -140n do 
35 65 Strict Middling - .....- i omethbnnihmnciie 4 03 off do 
25 45 Middling............. Ei Ae A SR 60 off do 
*Strict Low Middling... do  .............. 1 39 do 
TS ceclie Ui  ctbencancennes 2.09 do 
.24 47 Good Middling- ....-. WEB cncwcdcccéces .40 off do 
24 47 Strict Middling......- oer see 61 do 
i an i lig “gk 2 la 1.31 do 
*Strict Low Middling... do .............. 04 do 
i ES SSIES Y 57 do 
24 44 Middling ....... Yellow Stained. _.... 112o0ff do 
*Strict Middling - . ....- aD: dbovdaiuat 1 74 do 
*Middling............. ae ak seeaendiec 2.37 do 
27 47 Good Middiing.....-.-. See © o ¢e venachecdéns 58 off do 
27 47 Strict Middling - . . .._- TP. cadstundboctae a Ge 











* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 6 to Feb.12— — Sat. Mon. Tues. Wed. Thurs. 
ddling upland............- 13.21 13.16 13.16 13.11 13.17 


New York Quotations for 32 Years 


The ——— for middling upland at New York on 
Feb. 11 for each of the past 32 years have been as follows: 


Fri. 
Hol. 






































DD ésece 13 .05c. 
ree 10.65c. 
ttn seeod 14.35c. 
De eddes 15.15c. 
 __- 9.85c. 
Dt sdame 11 65c. 
Sl enae~o 11.15¢e. 
tt ademd 11.25c. 
SALES 
Spot Market 
Closed Spot ,Contr'ct; Total 

Saturday...|Steady, 1 pt. adv___|Steady_______- 240 inetiin 240 
Monday ... Gules. 5 pts. dec. ..- Barely steady ionad: nae ieee 
Tuesday ...|Steady, unch = ORE + acsdadus 300 re 300 
qcuneney - a. 5 pts. dec. - rene innistienevania “300 euse eeu 
ursday ..|Steady, (OT on: DE ttitininod a F< 600 

ia... 4 HOLI|DAY. 
ee SROER.D., waieattnti nem bial tuin hime. i ie .140 
Se . Minecwdn do cntiithnnce dtbiinn atdininind ace §1,653' 73,100 134,753 





Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 







































































Saturday | Monday Tuesday |Wednesday| Thursday Friday 
Feb. 6 Feb. 8 Feb. 9 Feb. 10 Feb. 11 Feb. 12 

Feb. (1937) 

Range _ .|——— —|———_  — 
Closing .|12.60n 12.55n 12.55n 12.50n —_-- -— 
March— 
Range - .|12.67-12.74/ 12.65-12.72/ 12.61-12.67/12.61-12.66) 12 .64-12.69 
Closing _|12.71 ——/12.66 ——/12.66 ——/12.61 ——/12.467 —— 
April— 
es at — ———— | —————— 
Closing .|12.63n 12.59n 12.597 12.55n 12.607 

May— 

Range - ./12.52-12.57)12.52-12.59| 12.50-12.54/ 12.48-12.54/ 12.50-12.57 
Closing -|12.54-12.55}12.52-12.54/12.52 ——/12.49 ——/12.52-12.53) 

June— 

Range. .|——— —— 
Closing .|12.46n 12.44n 12.457 12,42n 12.457 

= ia. 30-12. 

Range - .|12.33-12.42/12.36-12.43/ 12.33-12.38/ 12.33-12.37/12.35-12.40 
Closing -}|12.38-12.39)12.36-12.38|12.38 ———j12.34 —— 1237-12 38] 

Aug.— HOLI- 
Range. .|——— ——!| DAY. 
Closing .|12.20n 12.202 12.237 12.19” 12.23” 

Sept.— 

Range. .|——— —|——_—_- _ —- 

a: 12.02n 12.04n 12.08n 12.04n 12.09” 

Range - .|11.78-11.85)11.87-11.92/ 11.88-11.93)]11.87-11.94/11.90-11.97 

— 11.83 ——/j11.88 ——/11.92 ——/11.90 ——/11.95-11.96 
00.— 

Range -.|——— waa 

PR: ad 11,79” 11.867 11.91” 11.89” 11.957” 

Range - .|11.71-11.77)|11.80-11.88/11.85-11.89/ 11.84-11.89/11.88-11.94 
Closing.j11.75 ——/11.84 ——/11.89n 11.87 ——j11.94 ——. 

Jan.(1938) 

Range - .|11.70-11.75)11,.81-11,84/11.83-11.90/ 11.85-11.89]11.90-11.90 
Closing .‘11.73 ——'11.84 ——'11.90 ——(‘11.85-11.86'11.91n 





nm Nominal. 


Range for future prices at New York for week ending 
Feb. 11, 1937, and since trading began on each option: 

















Optton for— Range for Week Range Since Beginning of Optton 
i MUU shila ies shaves’: op diate biniiien netisitia: ob’ ia iaiaieinide 9.94 Feb. 25 1936)12.76 July 1019 
Mar, 1937..|12.61 Feb, 10)12.74 Feb. 6/11.52 Nov. 12 1936/12.88 Feb. 1 1937 
pO PO eT Fs PE 10.20 Mar, 27 1936)12.78 July 10 1936 
May 1937..|12.48 Feb, 10/12.59 Feb. 8/11.51 Nov. 12 1936/12.71 Feb. 1 1937 
S- DE ovdcncniee sasuilisiniaednic davies 10.48 June 1 1936/12.78 July 10 1936 
July 1937..|12.33 Feb. 6/12.43 Feb. 8)11.41 Nov. 12 1936/12.55 Jan. 28 1937 
rE RE eC 11.50 Aug. 29 1936/12.55 July 27 1936 
RSE A 11.52 Nov. 4 1936/11.92 Jan. 22 1937 
Oct. 1937..|11.78 Feb. 6)11.97 Feb. 11/11.05 Nov. 12 1936/12.10 Jan. 28 1937 
SS WEEE badincinhssd eitviibc nib nee saith atk 11.93 Jan, 19 1937/11.93 Jan. 19 1937 
Dec, 1937..}11.71 Feb. 6/11.94 Feb. 11/11.56 Dec. 17 1936/12.13 Dec. 28 1936 
Jan, 1938..'11.70 Feb. 6'11.90 Feb. 9'11.70 Feb. 3 1987'11.98 Jan. 


28 1937 
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‘The Visible Supply of Cotton tonight, as made up by 
cable and telcgraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Wednesday evening. To make 
the total show the complete figures for tonight (Thursday) we 
add the item of exports from the United States, for Thursday 
only. 







































































































































































































































































Feb. 12— 1937 1936 1935 1934 
Stock at Liv Cage agian bales. 790,000 606,000 808,000 936,000 
Stock at M Dist, csnstedinnes 107.000 93,000 75,000 118,000 

Total Great Britain. ......... 897,000 699,000 883,000 1,054,000 
Stock at Bremen.............. 000 250,000 291,000 590,000 
Stock at Havre. ............... 278,000 206,000 172,000 290,000 
Stock at Rotterdam. ........... 1,000 16,000 26,000 19,000 
Stock at Barcelona............. smdtok 69,000 74,000 94.000 
Stock at Genoa. .............-.. 15,00 *76,000 34,000 107,000 

at Venice and Mestre. .-... 12,00 *11,000 19,000 6,000 
Ge Sn  einnemene 10,00 5,000 8,000 11,000 

Total Continental stocks... .. 542,000 633,000 624,000 1,117,000 

Total European stocks........ 1,439,000 1,332, 1,507,000 2,171,000 
India cotton afloat for Europe... 219,000 186,000 132.000 129,000 
American cotton afloat for Europe 310,000 284,000 218,000 378,000 
Egypt Brazil,&c.,afl't for Europe 155,000 123,00 147 ,000 95,000 
8 in Alexandria, Egypt....-. : 316,000 309,000 418, 
Stock in Bombay, India_....... ,000 — 548,000 000 984,000 
Stock in U. 8. ports............ 2,141,824 2,431,043 2,629,879 3,494,863 
Stock in U. 8. interior towns....1,952,548 2,158,658 1,708,042 1,910,901 
U. 8. exports today._........... 19,270 4,396 2.784 728 

Total visible supply.......... 7,589,642 7,383,097 7,336,705 9,623,492 

Of the above, totals of American and other descriptions are as follows: 

verpoct ES bales. 320,000 323, 273. 476,000 

anchester stock............<- 66,000 62, 51,000 58, 

Peiiibhendducdodéobones 150,000 206,000 245,000 ...... 

Havre stock. ..............-..- 250,000 190,000 138,000 ..-.... 
Other Continental stock........ 23 ,C 60,000 88,000 1,033,000 
can afloat for Europe.....- 310,000 284, 218,000 378,001 

U. 8. port stock........-.-- 2... 2,141,824 2,431,043 2,629,879 3,494,863 
U.S. Seserier secede. iimidbecesoon 548 2,158,658 1,708,042 1,910,901 
8. exports meee - 19,270 4,396 2.784 42,728 

Total American.............. 5,232,642 5,719,097 5,353,705 7,393,492 

East Indian, Brazil, &¢.— 

Liv 1 TTT - 470,000 283,000 535,00 460,000 
nclicinthiceiniats data tite ent 41,000 31,000 24.006 60,000 
toatintidtibeoacoeses 45,000 44,000 46,000 Gdidmoe 

H “se eee eee eee eee eeae = 33,000 16,C ue 34,000 “sesso @ 
Other Continental stock........ 41,000 117,000 73,000 ,000 
Indian afloat for Europe........ 219,000 186,000 132.C 129,000 
Egypt Brazil, &c., afloat...... 155,000 123, 147,000 95.000 
8 in Alexandria, Egypt..-.. 385,000  316,00( 309.000 418,000 
Stock in Bombay, India...__.. - 968,000 548,000 3,000 984,000 
Total East India, &c......... 2,357,000 1,664,000 1,983,000 2,230.000 
adhaiiscalek itiednantnihane .232,642 5,719,097 5,353,705 7,393,492 

Total visible supply.......... 7,589,642 7,383,097 7,336,705 9.623.492 
Middling uplands, RY Be 730d. 6.21d. 7.06d. 6.68d. 
Middling s uplands. New York.... 13.17c. 11.80c. 1265¢. 12.55c. 
Egypt, Sake., Liv -<-- 11.02d. 9.53d. 9.20d. 9.75d. 
Broach, fine Sr hie Vol Saha. 5.Ald. 6.04d. 5.12d. 
O.P.Oomra No.1 staple,s'fine, Liv it... pttheetd . emseed.... anes 





* Figures for Jan. 24; later figures not available. 


Continental imports for past week have been 72,000 bales. 

The above figures for 1936 show a decrease from last 
week of 74,683 bales, a gain of 206,545 over 1935, an 
increase of 252,937 bales over 1934, and a decrease of 
2,033,850 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 



























































detail below: 
} 
Movement to Feb. 11 1937 Movement to Feb. 14 1936 
Towns Recetpts | Shtp- | Stocks Receipts | Shtp- | Stocks 
ments | Feb. | ments | Feb. 
Week | Season Week ll Week , Season | Week | 14 
Ala., Birming’m| 2,911) 69,449 4,115 46,452 21| 57,867| 180! 37,945 
— aekge. 196, 8,852) -_..-| 10,269 11} 14,980;  _._.| 11,732 
Montgomery.) 1,625, 47,078 1,753) 62,012 680 79,536 69 226 
Selma... .. 121; 53,974 833 62,064 | ; 
Ark., Blythvill 170, 167,111) 8,687| 66,348 
Forest City - - 490 32,162) 1,394 10,482 
Helena...... 329| 58,782! 3,390 12,099 
Hope. ...... 96, 53,898 910| 13,402 
Jonesboro... 3) 18,836) 19| 10,302 
Little Rock..| 1,136 175,014) 7,636 89.007 
Newport... 70, 27,479  ..-.| 13,764 
Pine Bluff...| 2,694) 127,799 8,088!) 48,609 
Walnut Ridge 132, 43,452) 242) 14,746 
Ga., Albany...)  ...| 13,259 713 17,885 
Athens. ..... 300 29,115 300! 30,372 
Atlanta... 17,100, 278,770) 10,626|235,219 
Augusta ....| 2,537) 167,781 4,062)115,884 
Columbus... 200) 13,125 36,300 
Macon.....-. 650 37,671) 521) 38,226 
ee ancéheon 200' 20,998 200, 31,907 
La., Shreveport 100, 99,389) 1,000) 17,157 
Miss.Clarksdale| 1,470 153,863| 7,925) 17, 
Columbus. .. 100, 37,8 300! 32,769 
Greenwood. . ,000 254,116) 12,000 29,02 
Jackson..... 200 59,01 1,200 18,380 
Natchez ....| 2,828 18,526) 1,055, 4,077 
Vicksburg - . - 138 38,612 833| 7,330 
Yazoo City _- 76 651,310| 2,381) 5,480 
Mo., St. Louls.| 8,663 229,001) 8,285) 2,298 
N. C. Gr’nsboro 151) 7,968 aie 3,787 
Oklahoma— | | 
15 towns *.. 461) 172,478) 2,681) 91,289 
8. C.,Greenville| 13,907, 161,602) 6,286, 89,770} 4,361 
Tenn.,Memphis| 34,989'2,153,251| 46,432'633,849| 30,289 
Texas, Abilene. 118| 38,336) 180, 4,107 401 
Austin. ..... 13) 15,977) -..-| 1,022 
Brenham.... 14 6,003 58, 2,109 
Dallas. ....- 931 78,649) 912 10,286 , 12,153 
lia 86 68,855 433) 6,677 12,619 
Robstown_..| ....) 13,698! 3, 407 10,522 1,626 
San Antonio. 63 8,686 26, 503 12) CAG © aes 62 
Texarkana .. 41 34,599 439 7,993 143, 24,171 201| 12,413 
Waco.....-- 357, 77,706, 468 2,843 51) 78,423} 916 10,060 
Total, 56 towns' 97,666\5,224,095 147,014 1952548) 55,682/4,398,390| 93,289'2158658 





* Includes the combined totals of 15 towns in Oklahoma, 
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The above totals show that the interior stocks have 
decreased during the week 49,348 bales and are to ht 
206,110 bales less than at the same od last year. The 
receipts at all the towns have been 41,984 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














——1936-37———_ -——1935-36——_ 
Shipped— Week Aug.1 Week Aug.1 
ON ea RR 9 8,285 228,581 5,568 194. 4 
Ry I, CO a ss 985 111,652 1,720 
Wie OG BORG. £. . cacccbidboo 186 3,662 Build 5 
Vie ay eee. adden 3,319 124'968 4 959 1 : re 
a eee oeceaeeneed 6 &e@ , , ’ 
Via other routes, | WARE PS 12,000 416,520 10,213 439°202 
Total gross overland.......... 24,775 892,028 22.510 752,937 
Deduct Shi 
Overland to N. Y., Boston, &c... -... 24,059 1.188 17 
Between interior towns_........ 251 8,109 6, 
Inland, &c., from South........- 8,334 294,452 4.650 164, 
Total to be deducted eeeceesececo 8,585" 326 ,620 6,035 188 ,036 
Leaving total net overland *...16,190 565,408 16,475 564,901 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 16,190 bales, against 16,475 bales for 
the week last year, and that for the season to date the 
acpregate net overland exhibits a gain over a year ago of 




















ales. 
a and Spin ——1936-—37 ——— 193 5-3 6———_ 
n Sight ners’ 
Takings Week Aug. 1 Week Aug. 1 
Receipts at to Feb. 11_...- 57.820 5,375,132 63,630 5,868, 
Net oventen ee DE iti ich 16,190 565,408 16,475 364.301 
Southern consumption to Feb. 11.130,000 3,605,000 100,000 2 

Total marketed.........-.-.- 204,010 9,545,540 180,105 9.238.876 
Interior stocks in excess_........ *49,348 768,493 *37,607 1,034.3 
Excess of Southern mill 

over consumption to Jan.1.... --.-. 1,056,143 eraeee 613,955 
Came into sight d week... 154,662  .-.--- 142,498  ....- 

Total in sight rep 11 diibiontaaetn -.-- 11,370,176 -.-- 10,887,151 
North spinn’s’ takings to Feb. 11. 27,721 1,212,423 18,219 746,608 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales n 
1935—Feb. 15 eneee ee eee 126,361 1934 eee weno ee ee eee eee 7,197, 
1934—-Feb. 16..........-- 150,940 eet Lebidwticndedsbiin tile 10 .0e0 1 
19383—Feb. 17.......-...-. IGE L Leen adacoanncuoondeaea 10, J 





Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 




















aan 2 Closing Quotations for Middling Cotton on— 

Feb. 11 Saturday, Monday , Tuesday , Wed'day, Thursday, Friday 
Galveston... 12.68 12.66 12.69 12.68 in oh 
New Orleans...} 13.26 13.21 HOL. 1g 16 hy acne a 
Mobile. ..<.<cc- bBES (2.86 12.87 12.84 fgg {APS 
Sa --<—<-<-<- <— 13 .29 li }.28 13 my 13 24 13 27 -—— sew ee 
Norfolk.......-. 13.30 3.30 13.30 13.25 Dt linéhwoaes 
Montgomery...| 12.95 12.93 12.92 12.89 bay RAI gd 

ugusta....... 18-e 13.53 13.52 13.49 Bw cae 
Memphis_..... 12.70 12.65 12.60 12.60 Fg +e li 
Ho nif RR Se 12.74 12.72 12.71 12.68 I en 
Little Rock....| 12.60 12.55 12.55 12.50 8 ey jedi aM 
AE TTRES 12.54 12.53 12.52 12.49 py ET ly 
Fort Worth._..! 12.54 12.53 sails 12.49 





























New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 






























































Saturday | Monday Tuesday |Wednesday| Thur Friday 

Feb. 6 Feb. 8 Feb. 9 Feb. 10 Feb. 11 Fed. 12 
Mar (1937)/|126401266a/12.61-12.63 12.54-12.55)12.57 ——j.......... 
ARE coos —- _—_— — —|- 
ye Se al 12.54 ——/12.52 —— 13.46 ——/13.48 ——|.......<<- 
June..... — — — oe ee 
pe 12.37 ——/12.37 —— 12.30 ——/12.35 ——/_........- 
August ...|-— —-| HOLI- |}-— ———I 
September |—— —j DAY. |-— a 
October . .}11.81-11.82/11.88 —— 11.86 ——111.93 ——j.........- 
November |—— — —_— cea Oe 
December.|11.85 ——j11.92 —— 11.91 ——j11.98 ——j_......... 
Jan. (1938)}118401187a/11.89 Bid. 11.91 ——/119301195a@}__........ 

one— 

ea Quiet. Quiet. Steady. Bee, -lentiiiancoce 
Options...' Steady. Steady. Steady. SS  Wikidtit s 





Japanese-American Provisional Cotton Agreement 
Ratified—The following advices (Reuters) from Osaka, 


Japan, are from the “Wall Street Journal” of Feb. 9: 


Representatives of five Japanese cotton textile associations held a con- 
ference yesterday and ratified Japanese- can provisional cotton agree- 
ment, conclud Jan. 22 with the American cotton industrial mission. 
News of the ratification of the agreement was cabled to Dr. Murchison, head 
of the mission, now on its way back to the United States. 

The provisional a ment sets a 1937 quota of 155,000,000 yards and a 
basic quota for 1938 of 100, ‘ . The amount involved in the 
1937 quota represents the total volume of business booked prior to the date 
of the final agreement. In recognition of the fact that the 1937 quota 
precludes additional booking for the remainder of the year the American 
mission granted to the Japanese the option of transf not more than 
one-fourth of the 1938 quota, or 25,000, yards, to 1937. 

No action was taken by the commission manufactured items, 
however, the agreement includes full acceptances by Japanese manufacturers 
of the pemape of quota application on goods of this type also. 

Provision has been e for the establishment of a joint 


mittee to negotiate an agreement upon fabricated to work out the 
administrative details of a piece goods agreement. 
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Weather Reports by Telegraph—Reports to us by tele- 
iy this evening indicate that rains have fallen over much 
of the eastern belt just when some sections were ing out 
sufficiently to allow plowing. In the extreme southeast 
rainfall was very heavy in scattered localities. It has been 
pointed out by some observers that the mild winter in the 
cotton belt may mean a cold and late spring. 


i-nm hon x: Le 
ys Mean 
Texas—Galveston.§.......... 1 0.1 fr 4 44 60 
PEER dedssondatdacddes dry 74 14 44 
PRA Valk bs tetas meieien @ dry 82 30 56 
dita aie amahemewe dry 84 28 56 
Bro Deopocddbouewsd dry 84 52 68 
popue Cn wo cencben dry 84 50 67 
Tita cnevscagnensese dry i 32 54 
i nnd celtnadenne dry 50 72 
DLL its 6 oncabédacoe 1 0.10 68 24 46 
Din on seadcdkbeeeecoe 1 0.01 80 40 60 
Ch. vo ccdddbbedoe dry 78 34 56 
Port APP... ...<ncccces 2 0.15 72 38 55 
San Antonio... ....-...-.-- dry 82 42 62 
Oklahoma—Oklahoma City... 1 0.01 76 22 49 
kansas—Fort Smith. ...... 0.04 78 26 52 
Little Rock. ..........-. dry 78 28 53 
eg el Orleans..... 1 0.42 cS oa 57 
ee a ee 2 2.91 80 26 53 
ViGHBUUES... . . . . cccccee-- 1 1.04 80 30 
Alabama—Mobile......-...-.- 1 1.11 73 35 57 
B [an saaccessces 1 1.74 80 22 51 
M EES a 2 1.72 80 28 54 
Flori acksonville........ 2 0.78 80 38 59 
et 6 ow cileindeiiwe 1.18 80 52 66 
Dc cinenwetiened 2 0.08 72 32 52 
_ i SS TS 5.06 82 44 63 
ee eer FOR N: 2 1.10 76 37 56 
ee i is # B & 
UBUSUA .. ccccacccccccace F 
ie RL TET TE EIS 2.04 76 26 51 
South Carolina—Charleston.. 2 0.94 72 35 54 
North Carolina—Ash neces: a 0.84 70 16 43 
Ph. <ntnczahmnned 1 0.01 72 24 48 
REET Se ET 2 1.16 76 28 52 
Ww Pete gueaseudud 2 0.60 72 28 50 
Tennessee—Memphis---.-.-..-.. 1 0.36 76 28 52 
Chattanooga ...........- 3 1.02 76 22 49 
| “re 2 0.06 76 20 48 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


‘ Feb. 11, 1937 Feb. 14, 1936 
Feet Feet 
New Orleans........-.-. Above zero of gauge 17.8 3.0 
Ri et a EB a Above zero of gauge-_ 48.5 14.7 
owes RAP ORI SEES aes zero | gauge. $02 4 4 
hreveport........... ve zero of gauge. / 3 
Wl isa oaoaen Above zero of gauge. 51.3 10.7 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Recetpts from Plantations 
1936 ; 1935 ; 1934 


Receipts at Ports | Stocks at Intertor Towns 


| 1934 | 1936 | 1935 | 1934 
Nov. | | | | 
13...'264,096'330,485 134,427 2,342,886/2,3 

20 - - 251,440/271,993/133,525 2,373,757/2,321,538 
27 _. 217,563)222,432 110,765 3.307.188 2,350,425 1,973,968 240,994 a6i.si8 10,549 
Dec. 
4_. 211,898 258,950 104,014 2,366,617/2,358,279 1,960,556 181,327 266,804 90,602 
2 
1 
2 


Peck | 
Ended 


| 1936 | 1935 











| | | 
16,783 1,963,293 305,198 359,714 175,466 
1,538 1,983,174 282,311 276,748 153,406 





11_./133,018/177,455 109,945 2,327,953/2,369,1801,934,215 94,354188,356 83,604 
18-_ . 143,595,188, 143) 105,029 2,290,467/2,371,801)1,915,166 106,109 190,764 85,980 
24. . 119,319158,812, 84,550 2,253,71 et py 82,567 169,268 80,522 














31_-|117,505| 99,705, 62,371 2,250,247.2,361,505 1,883,029 112,749 78,953 34,262 
| | 
Jan. | 1937 | 1936 | 1935 | 1937 | 1986 | 1935 | 1937 | 1936 | 1935 
§..| 96,101] 98,804) 55,462 2,180,501/2,337,209 1,851,022) 26,355 74,508 23,455 
15_.| 61.240| 92°756, 65,908 2,142.612/2.311,287|1.825,437| 23.351 66.834 40,323 
22__| 82,643103,103| 52,473 2,090,671|2,285,388 1.801.024 30,702 77,204 28,060 
29_-| 61.831| 86,523) 44,884 2,046,4132,249,736 1,767,312 17,573 50.871, 11,172 
Feb. | 
5_.| 54,826) 70,572 rap pa: rps AE 10,309 17,101 27,759 
11.. 57.820, 63.630) 40/895 1.952,5482.158,6581.708,042 8.472 26.023 8.480 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,132,341 bales; 
in 1935-36 were 6,875,005 bales and in 1934-35 were 4,113,120 
bales. (2) That, although the receipts at the outports the 
past week were 57,820 bales, the actual movement from 

lantations was 8,472 bales, stock at interior towns 
Saving decreased 49,348 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1936-37 1935-36 
Week and Season 
Week Season Week Season 
Visibie supply Feb. 5...-.--- (PF een @ t Reps 
Visible mnt cl Bi: hunsaekek  ainbne SF 5 Bp eter 4,295,259 
American in sight to Feb. 11-- 154,662/11,370,176 142,498/10.887,151 
Bombay receipts to Feb. 11-_- 114,000; 1,616,000 103,000} 1,189,000 
Other India ship’ts to Feb. 11- 67,000 rf 8,000 407, 
Alexandria receipts to Feb. 10 42,000) 1,584,200 18,000} 1,368,600 
Other supply to Feb. 10 * b.- 18,000; 332,000 15,000} 282, 
Pom supply Et ERR Ne 8,059,987/20,289,634| 7,794,454/18,429,010 
educt— 
Visible supply Feb. 11_.---- 7,589,642) 7,589,642] 7,383,097] 7,383,097 
Total takings to Feb. 11 a..-- 470,345/|12,699,992 411,357/11,045,913 
Of which American ....--.- 306,345) 9, ; ‘ 955,313 
Of which other ........-.- | 164,000! 3,471,200 67,000} 3,090,600 











*Embrac es receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,605,000 bales in 1936-37 and 2,805,000 bales in 1935-36— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners. 9,094,992 bales in 1936-37 and 8,240,913 bales in 
a =, of bps 5.623.792 bales and 5,150,313 bales American. 

b Estimated. 
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India Cotton Movement from All Ports—The recei ts 
of Indian cotton at Bombay and the shipments from all India 
| teapr for the week and for the season from Aug. 1 as cabled, 

or three years, have been as follows: 









































| 1936-37 | 1935-36 1934-35 
Feh. 11 
pis— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
OO TENT BE 1114,000! 616,000'103,000/1,189,000' 92,000!1,120,000 
For the Week Since August 1 
Ezports 
From— Great | Conti- Jap’n& Great Contt- |Japan & 
Britain nent , China| Total | Britain | nent | China | Total 
Bombay— | | | 
1936-37 ..| 3,000 10,000 81,000 94, 33, 173,000 799,000 1,005,000 
1935-36 ..| 2,000 26,000 33,000 61, 35, 188,000 522,000 745,000 
1934-35 - - os 7,000 14,000, 21, 24, 165,000 626,000, 815,000 
Other India- 
1936-37 ..| 19,000 48,000 -....) 67, 180, 308,000 -.....- 488,000 
1935-36..| -....| 8,000 -...| 8, 143, a edbuse 407, 
1934-35-.-.| 17,000 9,000 -.-../ 26, 101, BIeGee cecose 379,000 
Total alli— | 
1936-37 ..| 22,000 58,000 81,000161, 213, 481,000 799,000 1.493.000 
1935-36 ..| 2,000 34,000 33,000 69, 178, 452,000 522,0001,152,000 
1934-35. .' 17,000 16,000 14,000 47,000! 125,000' 443,000 626,000 1,194,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
11,000 bales. Exports from all India ports record again of 
92,000 bales during the week, and since Aug. 1 show an 
increase of 341,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





























Alexandria, Egypt. | 1936-37 1935-36 1934-35 
Feb. 10 
Receipts (cantars)— 
. OF8 seen 210,000 90,000 180,000 
Since Aug. 1_...-.....- 7,903 .963 6,892,016 5,646,972 
This | Since || This | Sin This | Since 
Exports (bales) — Week |Aug. 1|| Week |Aug. Week |Aug. 1 
To Li Ries li 4 ae 9,000/139,487|| ..../146,697|| 6,000] 92,535 
To Manchester, &c.._.- ”_../125,167|| —---| 98.271|| 7,000] 91.431 
To Continent & India. _/21,000/429,984//15,000/437 ,009//11,000/440,833 
To America. _......-... “.--| 27.282|| _...| 24,324]] /_..| 23'139 
Total exports._.._____- 30 0001721 ,920!' 15,000'706,301!'24,000'647,938 

















Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Feb. 10 were 
210.000 cantars and the foreign shipments 30.000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for yarn is good. We give 
prices today below and leave those for previous weeks of 
this and last year for comparison: 


























1936 1935 
844 Lbs. Shirt-\ Cotton 84% Lbs. Shirt-| Cotton 
32s Cap ings, Common |Middl'g| 32s Cap ings, Common |Middl'g 
Twist to Finest Upl’ds Twist to Finest Upl'ds 
d. 8. d. s.d.j d d. s. d. s. d. d. 
Nov.— 
13....j11 @12%i106 @110 6.71 |104%@11%)100 @102 677 
20....j11 @124%/10 2 @10 4 676 |110%@12 10 1 @10 2 677 
mp iae 1 @12%1106 @110 6.72 |104%@12 i103 @105 6.59 
4....|114@12%|106 @110 6.81 |1104@12 |103 @105 6 67 
11...-j11K@12%/10 6 @10 3 6.93 110% @11%|10 2 @10 4 6.50 
18_...}11K4% @12%|10 4 @10 6 6.88 1104 @11%)10 0 @10 2 6.38 
24....1114% @12%/|10 4 @106 7.01 |104%@11%/10 0 @10 2 6.41 
31....j114%@12%)10 4 @10 6 7.10 |10%@11%| 96 @100 6 44 
Jan. 37 36 
8....}114%@12%| 94 @96 7.11 110 @11%|95 @97 6.07 
15...-|11K% @12%' 94 @96 7.20 | 9%4%@11%'|94 @96 6.13 
22....j12 @12%|96 @100 7.16 |10 @11%'|94 @96 6.17 
- yee 124%@13%|96 @100 7.3419K@11K'194 @IE6 6.14 
eb.— 
§....1124%@134!| 96 @100 7.30 | 9%@11%|92 @o94 6.07 
11_...'12%@13%' 96 @100 7.30 |19%@11K%192 @94 6.21 











Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 123,354 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Liverpool—Feb. 8—Comedian, 6,146...Feb. 5 
—— FOS DOE, DANE +o ckatiacddactangensroggacocecagece 8,153 
To Gdynia—Feb. 8—P. N. Damm, 1,160...Feb. 5—West 
Ds Laie «cs canmechsasebibnantbbareseseugeccunee 2,526 
To Japan—Feb. 5—Patrick H , 9,729__.Feb. 6—Fernglen, 
17,100_.__Feb. 10—Kurama Maru, 9,439-.-----......-...- 36,268 
To China—Feb. 5—Patrick Henry, 728_._Feb. 10—Kurama 
oO a I et ee ey ee eer eee 2,419 
To Ghent—Feb. +e EES Pees Ee a 2,232 
To Antwerp—Feb. 4—Effingham, 100....----.--.-.-----.-- 100 
To Havre—Feb. ee Dt itu bp hte natintemede~ 2,896 
To Dunkirk—Feb. 4-—E ene RE EE OE 65 
To Rotterdam—Feb. 4—Effingham, 1,712..--.-----.-..-- .. 1,712 
NEW ORLEANS—To Hull—Feb. 6—Oakman, 501-.---.---.---. 501 
To Bremen—Feb. 6—Kellerwald, 933...Feb. 4—Frankfurt, 1.288 
To Hamburg—Feb. 6—Kellerwald, 910...Feb. 4—Frankfurt, 1.308 
To Japan—Feb. 5—Volunteer, 9,197... Feb. 6—Santa Marta, ni 
To Ghent—Feb. 4—Nemara, 469........-.---.-..--.--.-- 469 
To Venice—Feb. 8—Maria, 1,100....-.----------......... 1,100 
To Antwerp—Feb. 4—Nemadra, 150...Feb. 3—Gand, 687-_-.-.- 837 
To Trieste—Feb. 8—Maria, 1,130......----------.-----.-- 1,130 


To Aalborg—Feb. 5—Delaware, 100... -.....-.---.-..---... 100 
To Havre—Feb. 4—Nemadra, £77 b2 We. 3—Gand, 3,842... 11.003 


To Rotterdam—Feb. 4—Nemadra, 556.-.-.....-....--.--.. 56 
To Oslo—Feb. 5—Delaware, 100...-.-....-.-.-...-..-.-.-. 100 
To Dunkirk—Feb. 3—Gand, 950.........-................ 950 
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HOUSTON—To Ja Feb. 8—Kurama Maru, 4,720...Feb. 3— 

Santos sy bcc 4—s EE ht ha wosieot 10,365 

To Liverpool—Feb b. 5—Co MEU l aden ocodddenaaace 3,703 

To Bremen—Feb. 5—Bokum, 433. . . . ....o-ceecenneeeeeoe 433 

To + ae ta A) Gee TE 40 on ckatine coedhoagenese 903 

To >, Gand, I, DSM, BOO. i Jcccdncccdcscconccs 800 

CORPUS * ARIST vo Bremen—Jan. 30—Bokum, 1,263-....-..- 1,263 

NORFOLK—To Liverpool—Feb. 10—City of Flint, 54.........-- 54 

o Manchester—Feb. 10—City of Td iin. an endntatnchmipiomeith 77 

MOBI oe ny | s—- acoss 5 4 Stibocneaseneoened le 0 

an. 31— 2 Dts bbb db obvbstehboos 

To Liv l1—Jan. 31—Bellingham, 2,235...............--- 2,235 

To Manchester—Jan. 31—Bell » BEE osocotsnenoocece ,068 

To el 31—Arizpa, 607..............-.-------- 607 

To Pee 31—-Arizpa, 653...Jan. 30—Karpfanger, 3.145 

To Hambarg ia burg—ZJi ~31—Arizpa, 314...Jan. 30—Karpfanger, pee 

NEE niin ani en mainiinestidn atinnaentn een nectnininienieinmeinaiinadin 123 ,354 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand 

Denstty ard Density ard Density ard 
Liverpool .37c. .52e. |Trieste d.45c. .60c. /| Piraeus .85c. 1.00 
Manchester.37c. .52¢c. | Fiume d.45e. .60c. |Salonica 85c. 1.00 
Antwerp .37c. .52c. /| Barcelona . ° Venice 4.45c .60¢c, 
Havre .37¢ .52c, | Japan ° ° Co .40¢ .55¢, 

.370. 52¢e, ° bd Naples d.45c, .60c, 
Genoa d.45c. .60c. |Bombayx .50c 65c,. |Leghorn d.45c .60c, 
Osio .53ce. .68c, | Bremen .37c. .52c. |Gothenbd’g .49c.  .64c. 
Stockhoim .49c. .64c. |Hamburg .37c .52¢e, 

* Rate is open. x Only small lots. d Direct steamer. 


Liverpool—By cable from Liverpool, we have the follow- 


ing statement of the week’s imports, stocks, &c., 




















at that porte 

Jan.22 Jan. 29 Feb. 5 Feh. 11 
59,000 52,000 —_70,000 ,000 
822,000 852,000 799,000 385,000 
- 315,00 339,000 329,000 203,000 
52,000 111,000 270,000 52,000 
34,000 48,000 21,000 21,000 
000 168,000 237,000 203, ,000 
95,000 90 ,000 93,000 90,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








Chronicle 


















































Spot Saturday Monday Tuesday Wednesday] Thursday Friday 
Market, A fair 
12:15 Good Quiet. business | Moderate Rg, a 
P. M. demand. doing. demand. 
Mid. Upl’ds 7.27d. 7.30d., 7.25d. 7.23d. Sa Wa eo, 
Futures.{| Quiet but | Steady, Steady, | Quiet, un-| Steady, 
Market stdy., 2 to/2 to 4 pts./1 to 2 pts.jchanged to/1 to 2 pts.|......---- 
opened |/4 pts. dec.| advance. decline. 1 pt. adv. | advance. 
Market, Steady, | Quiet, un-/| Quiet but | Steady, | Quiet, un- 
4 1 to 2 pts.ijchanged tojstdy., 2 to|2 to 4 pts.jchanged to/........-.-. 
P.M. decline, ' 2 pts. adv.' 5 pts. dec.' advance. | 2 pts. adv. 
Prices of futures at Liverpool for each day are given below: 
‘Feb. 6 Sat. Mon. Tues Wed. Thurs. Fri. 
to 
Feb. 11 Close| Noon; Close| Noon; Close} Noon, Close Noon;Close| Noon)|Close 
New Contract d. d. d. d. d, d. d, d. d. d. d. 
March (1937)_..| 7.03) 7.05) 7.03) 7.00) 6.98] 6.98) 7.00) 7.05) 7.02]... --/.- -- 
nits ewe din 7.01] 7.03] 7.02] 6.99] 6.97] 6.97] 6.99] 7.04) 7.01]. --|-- -- 
Se Céctasbeca 6.96] 6.98! 6.97] 6.94) 6.92] 6.93] 6.95) 6.99) 6.96)_. --|-- -- 
Scent = tapiniieiniaen 6.57| 6.59] 6.591 6.57) 6.57] 6.59] 6.60) 6.63) 6.60/.. .-|.. -- 
Snip inn, ate Reged FY Belper g | See ys wee ee ee 
saeeer (1938). .| 6.50],6.53] 6.52] 6.51) 6.50] 6.53) 6.54) 6.57) 6.54).. --|-. -- 
ligne BAe oc! Gitee uo! Gilua be! Gates on Oiee. 6e te ho 


























BREADSTUFFS 


Thursday Night, Feb. 11, 1937. 

Flour—Business in this area was slow. General expres- 
sions of disappointment at the volume of flour business 
worked during the recent strong period was heard in not 
a few quarters. Mills remark that only a pick-up trade 
developed, with very little being sold more than about 30 
days ahead. This does not apply to the family flour sale, 
which is believed to have reached a fairly good !evel, chiefly 
because consumers of such rarely hold more than a 30 days’ 
supply, and were due to enter for new stocks shortly. 


Wheat—On the 6th inst. prices closed °c. to 15<e. up. 
There were a number of bullish developments responsible for 
to-day’s rise, chief of which was agitation over reports that 
large purchases of Canadian wheat afloat were being made 
for Europe. On this information wheat prices here ad- 
vanced sharply 2c. a bushel in the late session. Another item 
giving impetus to the rise was the sharp advance of 4c. a 
bushel in the Winnipeg market, this rise being figured from 
the early low point. The pronounced strength in this quarter 
was attributed to heavy buying by foreign houses. Reports 
of dust storms in western Nebraska had their influence 
apparently, though heavy snowfalls were also reported in 
other sections of the State. Today’s (Saturday’s) top for 
May wheat in Chicago was within 3c. of the season’s high 
price record, and 8c. up from last Tuesday’s low point. 
On the 8th inst. prices closed 4c. to 1 %e. higher. A number 
of developments favored prices in this session. Severe dust 
storms in Kansas, Oklahoma and Texas, with sudden cold 
following high temperatures throughout much of the domestic 
winter crop territory, forced wheat prices upward today. 
Another bullish development was the decrease of 2,262,000 
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bushels in the United States wheat visible supply total, 
which decrease was larger than expected. It was pointed 
out that the rapid rate of reduction implied that the amount 
of wheat remaining would be unusually small on May 1. 
Broader commission house buying of wheat futures was in 
evidence the greater part of the time, especially new crop 
months. However, profit-taking was anything but absent, 
especially when May wheat reached $1.35%, the highest 
level since Jan. 14. On the 9th inst. prices closed unchanged 
to %%c. lower. As the result of sharply lowered prices at Liver- 
pool, the Chicago wheat market sagged. The Liverpool 
market was said to be adversely influenced by the unusually 
large amount of wheat on ocean passage to importing 
countries and by general rains received throughout India 
in the nick of time to prevent crop failure. Towards the close 
of the domestic market almost a complete recovery of the 
early losses of 1%ec. took place, as a result of unfavorable 
domestic crop conditions in the Southwest, including word 
of new formations of solid ice in many Kansas wheat fields. 
Damage to new-crop wheat in Oklahoma and Texas as a 
result of dust storms was also an influence. Late estimates 
were that export purchases of Canadian wheat totaled 
500,000 bushels, with Germany among the buyers. 

On the 10th inst. prices closed % to %c. higher. The big 
factor in the wheat situation today (Wednesday) was the 
news that large-scale purchasing by Germany has been 
under way, these heavy purchases of Argentine, Canadian 
and Czechoslovakian wheat causing prices to soar on the 
Chicago Board almost 2c. in the early trading. This bulge 
appeared to be the signal for heavy profit-taking, but the 
offerings were fairly well absorbed and a substantial por- 
tion of the early gains held. About 2,500,000 bushels of 
wheat in all were estimated as having been bought today 
(Wednesday) to be shipped to Germany from other coun- 
tries. A factor that also played a little part in the buoy- 
ancy of wheat was the report that domestic flour sales 
last week were the largest in two months, owing to a 
flurry of family buying orders. Renewed general attention 
was given to estimates that world stocks of wheat are 
400,000,000 bushels smaller than a year ago, and that the 
outlook is for a record low carryover in Canada this year. 

Today prices closed % to %c. down. Pre-holiday profit- 
taking was the feature in the late trading, and at times 
forced price setbacks of more than 1\4c. from the day’s top. 
Caution was displayed by Chicago wheat traders as Amer- 
ican exchanges will be closed tomorrow, while Winnipeg 
and Liverpool will be open as usual. Some of the selling 
of wheat futures here was regarded as spreading against 
other markets. Decidedly higher Liverpool quotations than 
expected led to material upturns of Chicago wheat prices 
early today. Reports of the approach of an acute food 
Shortage in Germany received much notice. ©pen interest 
in wheat was 104,936,000 bushels. 


DAILY CLOSING PRICES jen WHEAT IN NEW YORK 
Mon. Tues. Wed. Thurs, Fri. 


OE SRS + Gea 153 5 154% 154% 154% 154% HOL. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
+ Sat. ed. Th F 

I ath sae ines ee 134 ago Is 1 1347 "35% 135% ea 
} Meets “tse > 116 il wee 117 HOL. 
NN koe 8 a soa ) 118% eS are 
May + 7 137380 D on. 1936 |M 

booaoesnboad ec. TT hb aewbo den 
ET Ra MEANS 131 Dec. 28. 1936 July A SEF: ie Sepe 2. “t38 
September _. 117 Dec. 31, 1936|September_._.107 Jan. 98” 1937 





DAILY CLOSING PRICES OF WHEAT edge IN WINNIPEG 


—— ama Sat. Mon, Wed. aan F 
Jule Tet Te PRRDE Sel Ca SE ORES Oh 128% 13438 1384 123 2 7 ie 
Ey 6 cotwesewcsascoseseccoucsos 1 2 OL. 
Cl. anadanheodwasedvibomanintt 112% 113% 1123 4 138 12 ‘3 


Corn—On the 6th inst. prices closed unchanged 2 34¢. 
higher. Trading in this grain was relatively quiet, attention 
of the trade seemingly focused on wheat and rye, the strength 
of which was most marked. Late advances of corn were 
helped by an official estimate figuring Argentine corn acreage 
this season at a reduction of 1314% from last year. 

On the 8th inst. prices closed 154 to 23%e. higher. The 
pronounced strength of this grain was due to the circumstance 
that for the first time in many weeks the corn visible supply 
showed a decrease. Another factor contributing to the 
market’s strength was the scantiness of receipts of corn, 
totaling only forty-five cars in Chicago today (Monday). 
Adverse weather conditions also played their part in the rise. 

On the 9th inst. prices closed unchanged to %e. higher. 
The day’s developments were largely in favor of ‘the upside. 
At first the corn market underwent a drop of almost Ic. a 
bushel in a sympathetic move with lowering wheat prices. 
However, corn soon rallied briskly, and from $1.087% for 
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May contracts, climbed to $1.1014 at the last. Aggressive 
demand for corn available to be delivered without delay, did 
much to stiffen this market. However, particular attention 
was given to the fact that whereas receipts of corn in Chicago 
today were meager, being only thirty-five cars, shipping sales 
there were relatively large. An outstanding feature was that 
during much of the day numerous so-called spread traders 
bought corn futures against sales of wheat. 

On the 10th inst. prices closed unchanged to %c. lower. 
The action of corn was quite a disappointment in view of 
the strength and buoyancy of wheat. There was a moderate 
early upturn in corn prices, but there was such a weak 
undertone and absence of supporting orders that it didn’t 
take much selling to knock down the early improvement and 
register net declines. The reaction was in the face of cold 
weather, which is likely to enlarge feeding of livestock. 
Corn receipts in Chicago today (Wednesday) were only 49 
ears, but offerings to arrive were more liberal. Today 
prices closed 4% to %c. down. No news of importance to 
affect this grain, the sagging tendency being due largely 
to the adverse influence of lower wheat markets. Open 
interest in corn was 38,211,000 bushels. 

DAILY CLOSING rr S OF foam IN to YORE 
Fri. 


Tues. urs. 
Woe. 3 FMW oo coccccecocccosose 134.5% OTK 128% 196% 70634 HOL. 
DAI{LY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

DE i cccddd aconcbésconsesenese 105% 107% 107% 107% 107 
July . .. .- - 2 oe one 2 ooo eo owe 99% 101% 101% 101% 101%HOLI- 
Raeiaeiaeeteerares IO1ie 19818 Loud 18898 48g DAY 
Secbember (aa) ........-0ceseee 955, 97% 97% 96 9684 
‘5 Low.one When Mi 


un Hh gd he 
aaa Po: i Se. int 


ay ew) --- 103 %6 Jan. 1 
~~ 7 108% Jan. 14, 1937 
Sent. (new)-~-1085% Jan. 1937 


Oats—On the 6th ae prices HE to We. up. This 
firmness was due in large measure to the firmness of wheat, 
corn and rye. On the 8th inst. prices closed 44 to Me. up. 
In view of the pronounced strength displayed in wheat and 
corn, the firmness of oats was to be expected. On the 9th 
inst. prices closed unchanged to 4c. lower. Trading was 
relatively quiet, attention of the trade apparently being 
focused on corn and wheat markets. 

On the 10th inst. prices closed unchanged to %e. up. 
There was very little of interest in this market, trading 
being decidedly dull despite the reported cold wave in 
the West. Today prices closed 4 to %c. off. This was 
largely in sympathy with the wheat and corn markets’ 
declines. 

DAILY CLOSING PRICES 0 OF OATS IN NEW YORK 


Mon Wed. Thurs. Fri. 
Me. 3 whit®@.«c<ceccecceccescese 6434 64% 64% 64% 64q@@HOL. 





DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 





M aa 750 SCHOLL 
ch - 
July. 44 45 45 45 4487 DAY 
September 42 424% 42% Pag Mw 42 


Season's High and When Made Season's Low Made 
| EE 54% Jan. 14, 1g37 ERATE 404¢ Jul Loy st 138 
July. Be ai AEA 48 Jan. 14, Se EE TA 


September.... 453{_ Jan. 14, 1937 September... 40% oa 23° 1987 


“DAILY CLOSING 2 ERUURY OF Eee SUSU new Ln Wane ene, 


By Bie “388 * Ole 





: 

Rye—On the 6th inst. prices Srai o- “to le. up. With 
pronounced strength in wheat and a good spot demand for 
rye, the market for rye showed considerable firmness, at one 
time advancing 1%c. up from the day’s lows. On the 
8th inst. prices closed %%c. down to Ye. up. The action 
of rye was decidedly disappointing, in view of the marked 
strength in other grains. The heaviness of rye was attributed 
largely to heavy snows in the Northwest, which of course were 
regarded as a bearish influence. On the 9th inst. prices 
closed unchanged to ec. down. The lack of response to 
the firmness of wheat and corn in the late trading, was 
rather disappointing. 

On the 10th inst. prices closed unchanged to 4c. off. The 
action of rye was certainly not in line with the strong action 
of wheat. In view of bullish grain statistics, the heavy 
buying of wheat by Germany and bullish weather reports, 
rye was expected to respond in a substantial way, and its 
failure to do so was more or less of a surprise to many 
in the trade. Today prices closed % to 4c. down. There 
was almost a complete absence of support, and the slightest 
pressure of selling caused prices to ease. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs.Fri. 
eas in on as cen cide te hid mk tnaseneneniiial 112 "112% 111% 111% 111% 
Dt <2 dtidénahwedabbbesunenaatatn 1a ee 102% 102% 5 101 HOL. 
Di. .-nsbeaaseceotiantne 92% 92% 91 14 91% 91% 
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Season's High and When Made Season's Low and When Made 
cp arintibcnen Dec. 28, wnanaueee 75% Aug. 11, 1936 
ned sal ahaaats ig Dec. 38° 1586 July. Ne is cdi Accel Tos Oct’ 3 1938 


Sapbamber. 7.4006 Dec. 29, 1936|}September.... 8834 Jan. os 1937 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


M 109! ; 0! ; 700% has a HOL, 
BEIT ~~ + ou naw n--ssnnss-~sesonrets Tam ee tee wae 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. "e- Wed. Thurs. Fri. 


Pi.) -cststménacoasatdadaaseant 85 85 85 85 HOy,. 
DAILY CLOSING PRICES OF 2 ag FUTURES IN WINNIPEG 
Mon. Tues. Wed. Thurs. Frit. 
I a a a ae a ons 82 81 81 itt, HOL. 
le.  aeeaneemnebert 71 71 70 70 69 
Closing quotations were as follows: 
GRAIN 
bed oy New York— Oats, New York— 
No. 2 red, c.i.f., domestic. _.154 mw & . “tO aaeees 64 
Manitoba No. 1, f.0.b. N.Y_141 Rye, No. 2, f.o.b. bond N. Y..121 
Barley ew York— 

Corn, New York— 4716 Ibs. malting.......... 110 
No. 2 yellow, all rail........ 126% Chicago, cash........... 100-1 
FLOUR 
Spring oats, high protein.8.05@8.35 Rye float edi 6.45@ 6.65 
Spring |e pon a iphone 7.65 @7.95| Seminol a bbl N. Nos.1-3.11.90@ .... 
ears, ne bbendes 6.0 6.80} Oats, good........... 3.30 

Soft winter pee & 6.40 @6.70/ Corn flour.........-.-.. 3. 

Hard winter hte._...6.90@7.25 

Hard winter — ea echinl i. 10@7.40 RO RATT I 4.7 

Hard winter clears... ..- 6.25 Fancy pearl,Nos.2,4&7 5. 4536. 25 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western Jake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 






























Recetpts at— | Corn Oats Rye | Barley 
bush 56 Ibs | bush 32 ibs bush 56 Ibs bush 48 Ibs 
Chicago ..... 76,000 628, 136, 13, 126,000 
Minneapolis... : 22, 16, 28 262,000 
Duluth. ..... 1, 2, 24 77 ,000 
Milwaukee... 115, 8, 10 386 ,000 
Pee eopes ° 66 ,000 85,000 5 1,000 
Indianapolis. - . 278, nt  d@ummedl . eakece 
St. Louis_._- 172,000 606, Pa) 3=—s acon 10,000 
Peoria....... 1 304, 28, 82, 64,000 
Kansas City -. 4 247, i =36h—i beet) 86=6— Soo 
Omaha... ..- | 65,000 309, a Se 
St. Joseph... 3, 15, faa setsécl  ceddéo 
Wichita _.... 000 2, , diisdiaea eae 
Sioux City. .- 67 ,000 nn: ‘meee *  ebiea 
Buffalo... 73, 163, 2, 30,000 
Total wk.1937 2,733, 968, 164, 956.000 
Same wk.1936 3,485, 1,490, 438, 1,271,000 
Same wk.193 033 1,679, 764,000 101, 732,000 
Since Aug. 1— | | | - 
Seas 11,608 ,000 158,580,000 102,846, 52,002 ,000 11,725,000 62,849,000 
dente 10,111,0001251,750,000| 90,043, 94,935,000 15,858,000 60.397 000 
aaa | 9.909,000'145,680,000 125,582. 33,602,000 9.402.000 43.817.000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Feb. 6, 1937, follow: 


Recripnet—| Flew | Wheat | Corn 

















New York..., 147,000 
Philadelphia .| 24,000 .....- 
Baltimore... an: > :ane 
New Orleans * 17,000 12 
Galvestom....)  <c««<«-.- 42, 
St. John West 18,000 440 
ah aie 6,000 scolandl 
Halifax....._ 000) pee. 4 
Total wk.1937, 261,000' 522, 919, 36, 43,000, 16, 
Since Jan.1’ "37 1,471 noe 3,877. | 234-009 144000 $3'000 
Week 1936.| 313,000' 1,993,000) 120, 31, 49,000 12 
Since Jan.1'36 1,643,000 7.993. 456, 397. 229. 123'000 





fie eS. py 7 grain passing through New Orieans for foreign ports 

The exports from the several seaboard ports for the week 
ended Saturday, Feb. 6, 1937. are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels 
New York.........- 352,000] ...-.-- ?  depeaill .  jetiteiehis —- 
ge! Oriqane sie tinetiieiatal 20,000} ...--- EGET, Biisiaes Marc es 
St. John West..-._. 440,000] _..-_- Bi paianaes 8,000] 16,000 
Pi atassusteesosl esas *1,000} 26,000 Gina « dédecest oka — 
Total week 1937_- 812,000 1,000 84,580 4,000 8,000 16,000 
Same week 1936__..' 1,794,000 1,000° 116,540 8 Farrar 9,000 





* Argentine corn 


The destination of these exports for the week and sinee 
July 1, 1936, is as below: 























Flour Wheat Corn 
Exports for Week —— 
and Since Week Since Week Stnce Week Since 
July 1 to— Feb. 6 July 1 Feb. 6 July 1 Feb. 6 July 1 
1937 1936 1937 1936 1937 1936 
Barrels | Barrels Bushels Bushels Bushels Bushels 
United Kingdom-_| 25,605} 1,577,042] 440,000] 49,499,000] ......| ___. 
Continent _..._.- 5,975] 471,779] 368,000) 33,367,000] ......| _...__ 
So. & Cent. Amer_| 12,500] 408,000 4,000 306.0001 ...... 1.000 
West Indies...._- 40,500] 821.000} —..... 16,000 1,000 3,000 
Brit.No.Am.Col.| _..- BER RB eo ec TRE 
Other countries...| ___. BBR cain 2,204,000] _..__- igh 
Total 1937_.--- 84,580] 3,381,104] 812,000] 85,382,000 1,000 4.000 
Total 1936______- 116,540! 2,376,098! 1,794,000' 57,845,000 1,000 53,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of atcumulation at lake and 
seaboard pcrts Saturday, Feb. 6, were as follows: 

















Volume 144 Financial 
GRAIN STOCKS 

Wheat Corn Barley 

United States-— Bushels Bushels Bushels Bushels Bushes 

itt. ti eedenebee. -~ aie 376,000 2 —————— 
BO Pebbadwocedocese 32,000 545,000 CEASA, «::-ennase 23 ,000 
shy Diicttbaces #$ pumaiin .- oie GOBGD <ceces = eeecese 
Philadelphia........... 479,000 1,437,000 28,000 327 ,000 3,000 
Baltimore *._......... 505,000 70,000 20,000 283, 1,000 
New Orleans.......... 1,000 376,000 26 ,000 eee =e ewe 
ESR 696 ,000 SE. «teen, iteeaemaiee gilli 
Pore Worth. ....cccccce 2,635,000 700,000 294,000 1,000 8,000 
Wee Riiae cdbibinned d 1,000 BOGGS ~~ enéste aecese 
Hutchingon............ Sate .direeby -. ebwdhe debes “enased 
TO eee 919,000 139,000 280,000 12,000 10,000 
Kansas City........... 10,082 ,000 ,000 796,000 115,000 31,000 
Ph «oe ssktnvou 2,978,000 273,000 1,301,000 1,000 ,000 
Peet Ga ..o. occkbnden 303, 39,000 278,000 6,000 22 ,000 
is, DI ain od waite 2,203,000 778,000 979,000 5,000 109,000 
Indianapolis........-... 1,077,000 1,638,000 ( % eS ST 
Ts egudwesodhibes wu 9, 141,000 E500. .-.settw’ | ehokhn 
GED Minton cddbbneve 5,818,000 5,007,000 5,661,000 1,285,000 1,380,000 
rr: . sisntiadibe Sane  ‘eabseo 1,251,000 160,000 i «ccecce 
Milwaukee... ......... 5,000 134,000 80,000 14,000 3,826,000 
Minneapolis. .......... 5,418,000 239,000 10,482,000 1,223,000 4,644,000 
| REPT ER , ’ 20,000 3,690,000 627,000 1,223,000 
Die «6 dbdecdbbbboa ; 3,000 5,000 5,000 390,000 
De tbadbddsdbibé 5 4 1,030,000 1,702,000 236 ,000 671,000 
ns Pe. iibiewoe ae.  itebeoo 5 Reyes 189,000 
Ge Gee cu. als | aa ede 2 Bee. eteaba Skee 
Total Feb. 6 1937... 45,500,000 13,814,000 28,132,000 4,291,000 12,583,000 
Total Jan. 30 1937... 47,761,000 14,356,000 29,469,000 4,409,000 12,850,000 
Total Feb. 8 1936... 61,575,000 6,039,000 40,240,000 8,160,000 14,956,000 


* Baltimore also has 101,000 bushels Argentine corn in bond. 
x Chicago also has 56,000 bushels Argentine corn in bond. 
y Duluth wheat includes 87,000 bushels of feed wheat. 


Note—Bonded grain not included above: Barley—Buffalo, 494,000 bushels; 
Buffalo afloat, 364,000; Duluth, 2,425,000; Duluth afloat, 572,000; Milwaukee 
afloat, 1,047,000; Chicago afloat, 360,000; total, 5,262,000 bushels, against 21,000 
bushels in 1936. Wheat—New York, 7,438,000 bushels: New York afloat, 126,000; 
Philadelphia, 5,000; Albany, 2,771,000; Buffalo, 3,706,000; Buffalo afloat, 2,307 ,000; 
Duluth, 2,837,000; Cleveland afloat, 310,000; Erie, 100,000; Toledo afloat, 111,000; 
Chicago, 239,000; Detroit afloat, 120,000; Canal (Erie) , 1,924,000; Canal (Sowlanges) 
99,000; total, 22,093,000 bushels, against 27,223,000 bushels in 1936. 





Wheat Corn Oats Rye ' Barley 

Canadian— Bushels Bushels Bushels Bushels Bushele 

Lake, bay, river and 

Wi Wiliam &PiLAnhUT Dasson Tm, 1'700,000 873,000 2°888,000 

Other Canadian & other sei pricedicninniet 
elevator stocks... ..... a ee 9,796,000 521,000 4,747,000 
Total Feb. 6 1937... 75,427,000  __.... 12,966,000- 1,572,000 8,903,000 
Total Jan. 30 1937... 40,323,000 ___... 4,233,000 1,068,000 4,280,000 
Total Feb. 8 1936...116,431,000 _..... 5,284,000 3,433,000 3,915,000 
Summary— 

Sts 4s canacieee 45,500,000 13,814,000 28,132,000 4,291,000 12,583,000 

RG GMB Secure lili i Sack 2,966,000 1,572,000 8,903,000 





Total Feb. 6 1937...120,927,000 13,814,000 41,098,000 5,863,000 21,486,000 
Total Jan. 30 1937... 88,084,000 14,356,000 33,702,000 5,477,000 17,130,000 
Total Feb. 8 1936...178,006,000 6,039,000 45,524,000 11,593,000 18,871,000 


The world s shipment of wheat and corn. as furnished b 
Broomhall to the New York Produce Exchange, for the wank 
ended Feb. 5, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 

Wheat 
































Corn 
Erports Pe | Fy Since Week Since Stnce 
eb. July 1 Fed. 5 | J 1 July 1 
1937 1936 1935 1937 1936 1986 
Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer.) 2,644,000|135,396,000 100,608, 1,000 4, 
Black Sea...| '792,000| 45,760,000) 33,538,000 434,000 14,680° 
Argentina__-| 7,930,000, 68,016,000} 55,943.000| 8,908,000 255.163. 
.--| 2,656,000) 49,686,000] 59,367,000 -......|  °..|__- 
aaa 176.000 7.712. 256. cans sera wrt 
Oth. countr’s) 456,000] 16,472,000 22,769,000, 315,000. 14,894, 
Total ___-|14,654.000 323,042,0001272,481,000 9,658,000 284,741 ,0001233.041 000 





Weather Report for the Week Ended Feb. 10—The 
sete summary of the weather bulletin issued by the 


epartment of Agriculture, indicating the influence of the 
weather for the week ended Feb. 10, follows: 
arly in the w there was a reaction to considerably colder weather 
in the East and Southeast, which carried the ceonneratare line as 
far south as the central portions of South Carolina, Georgia, Alabama, 
and wr There was a rapid reaction to warmer, however, the 
latter part of the week and temperatures were again abnormally high ia 
all eastern portions of the country. Low temperatures continued in the 
Northwest. Rain or snow was uent throughout the week in the far 
Northwestern States, but mostly fair weather prevailed in other sections 
| mel — LA, h hc —— iy ot praseremon was widespread, with 
al- ern es an eavy r 
me Ny om that th pcre tensors 
shows tha e temperature for the week averaged much below 
normal from the upper Mississippi Valley westward to the Rocky Moun- 
tains, and semewhat above normal rather generally in the South and 
most eastern sections. The mean temperatures were unusually low in the 
northern Great Plains, with minus departures from normal ranging from 
9 deg. to as much as 22 deg. The southern limits of freezing weather and 
subzero temperatures are shown on the chart. Below-zero weather occurred 
in the interior of the Northeast and in the Middle West as far south as 
southern Iowa and southern Nebraska. The lowest reported from a first- 
order station was 30 deg. below zero at Miles City, Mont., on Feb. 9. 
In the central portions of the country the lowest for the week ranged mostly 
from 12 deg. to 18 deg., and in Gulf sections mostly in the 40's. 

The table on e 4 shows that rather heavy precipitation occurred in 
a belt extendi om the lower Mississippi Valley to the upper Ohio 
Valley; the weekly totals ranged from 1 inch to more than 2inches. There 
was also heavy rain or snow throughout the Pacific States, ranging up 
to 4% inches of rain in parts of the Sacramento Valley of California. In 
most of the Atlantic States and in the Great Plains the weekly totals of 
precipitation were very light to only moderate. 

With comparatively light rainfall in the Ohio Valley since the flood 
rains in January, soil conditions have considerably improved, though at 
the close of the week additional rains caused further saturation over con- 
siderable areas, especially south of the Ohio River. In the more western 
States there has been a material increase in snowfall in Rocky Mountain 
sections, and considerable additional snow in central-norhtern districts. 
The snow depths now range up to two feet or more in the extreme u per 
Mississippi Valley, and from be oy inches to more than a foot in the Sorthern 
Great Plains. om the R Mountains westward. except in the ex- 
treme South, there is a good snow cover, with substantial storage in the 
higher hy: ~aayq 5 age) Py 4 — reported wee 141 inches 
a Lodge, Wash., nches at Crater Lake, Oreg., an 
inches at Soda Springs, Calif. te 7 

In the Southeastern States the premature advancement of vegetation 
was checked somewhat by lower temperatures early in the week, but at 
its close the weather was again abnormally warm, which revived growth. 
Frost killed some more advanced fruit bloom in North Carolina and some 
tender vegetation in Florida; otherwise, the low temperatures were not 
especially harmful. Vegetation over a large southeastern area continues 
dangerously advanced, with pears areedy set in southern Georgia, and 
even late.peaches now in bloom. In Florida all fruit trees, including 
peeves. are in full bloom; potato planting is nearing completion and some 

ave come up. 

Continued cold weather and deep snow in many places have made the 
winter jextremely hard on livestock in the Western and Northwestern 
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. The weather was 
cially unfavorable for lam in the Pacific Northwest. There was con- 
siderable complaint of stock inj by fa on the ice in upper Missis- 
sippi Valley sections. In the south western reat Plains precipitation was 
and moisture is badly needed. Severe duststorms were re- 
in southwestern , western Oklahoma, and on the plains of 
ew Mexico, with some dust carried as far as the Ohio Valley. Farm 
work was still largely at a standstill, except in some southern sections 
where the soil is sufficiently dry for plowing. 


Small Grains—Water is still standing on a good many wheat fields in 
the Ohio Valley, which is unfavorable, with reports of harm also on some 
uplands where rainfall has been heaviest. Otherwise, winter are 
in generall yt condition in eastern sections. In the upper parts of the 
Mississippi Valley the ice situation has changed but little and there is still 
apprehension as to smothering of wheat and grass, but in M uri and the 
southern Great Plains wheat apparently has not been seriously affected. 

In Kansas most of the snow cover has been removed, but runoff was 
heavy because of frozen soil. There was some damage in the southwestern 
Plains by soil drifting, but in the Southern States progress of winter o— 
is generally satisfactory. In the Pacific Northwest and most of the Great 
Basin wheat fields are still heavily covered with snow rather ag mon 
However, in Washington the ground beneath the snow is frozen hard, 
which would favor heavy runoff and be of little advantage to the soil in 
case of a rapid thaw. 


Chronicle 
States, with some further moderate loss re 
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THE DRY GOODS TRADE 
New York, Friday Night, Feb. 12, 1937 


Retail trade during the past week continued to make a 
good showing, and sales were well above those for the same 
eriod of last year. While the effect of the recent disastrous 
floods continued to make itself felt in the afflicted sections 
an early gradual recovery appeared likely. The ending of 
the maritime strike on the Pacific Coast, and more en- 
couraging reports concerning the labor troubles in the 
automotive industry hel to improve sentiment. In the 
metropolitan area, retail sales continued satisfactory al- 
though consumer buying was hampered by a weather 
during part of the week. For the country as a whole, depart- 
ment store sales during the month of January, according to 
the usual compilation of the Federal Reserve Board, 
ined 11% over last year. Best results were shown by the 
hicago district with a gain of 20%, while the New York 
area and the districts of Kansas City and Minneapolis 
showed the smallest increase of 7% each. 
Trading in the wholesale dry goods markets continued 
fairly active, although most stores were reported to be well 
covered against initial spring requirements. Some orders 
were placed by firms in the flood districts for the purpose of 
replenishing damaged stocks, and wholesalers were con- 
fident that, with the waters slowly receding, such purchases 
will be made in growing volume. Prices continued firm in 
some divisions, but showed increasing softness in staple 
goods, such as gray cloths, with a downward revision in 
percales reported to be in the offing. Business in silk goods 
expanded appreciably, as prices continued to follow an 
easier trend. ing in rayon yarns remained extremely 
active, and orders for April delivery received thus far’ by 
several producers were said to already exceed that month’s 
production capacity. Mills took all the yarn they were able 
to obtain, as they prepared for heavy replacements by re- 
tailers in the flood area. Stocks of yarns continued to be 
negligible, their total amounting to not more than about 
two days’ supply, with many producers said to be behind in 
deliveries of certain numbers on their limited allotments. 


Domestic Cotton Goods—Trading in the gray cloth 
markets continued very quiet. Several second-hand lots 
were sold at prices below regular quotations, causing the 
latter to show further recessions. Later in the week, prices 
steadied as second-hand offerings virtually disappeared. 
Inquiries for forward deliveries somewhat below mills’ 
quotations increased perceptibly, but actual sales remained 
limited, as mills, in view of their substantial backlog of 
unfilled orders, were unwilling to book any business except 
at full asking prices. Trading in fine goods quieted down. 
Some lots were sold for immediate delivery, but their total 
remained negligible. Prices continued firm. Closing prices 
in print cloths were as follows: 39 inch 80s, 1044 to 9%e.; 
39 inch 72-76s, 10% to 9%e.; 39 inch 68-72, 8% to 8e.; 
38 \% inch 64-60s, 71% to 7c.; 38% inch 60-48s, 61% to 6c. 


Woolen Goods—Trading in men’s wear fabrics con- 
tinued seasonally dull, with business in spring goods practi- 
cally completed, and fall lines not expected to be opened 
by the majority of mills before the beginning of next month. 
Mill operations, however, remained active, in view of the 
large backlog of unfilled orders, equalling about three to 
four months’ production. Prices ruled steady, and, not- 
withstanding the recent moderate decline in raw wool 
values, quotations for the new fall lines were expected to 
show slight advances over existing prices. Clothing manu- 
facturers continued busy on spring merchandise, but reports 
from retail clothing centres were less satisfactory. Business 
in women’s wear goods also quieted down, as many mills 
withdrew their lines due to an oversold condition. Garment 
manufacturers reported a slowing up in deliveries of suits 
and cloaks, although a number of replacement orders was 
received from flood districts. 


Foreign Dry Goods—Trading in linens continued active 
with the New York show exerting a stimulating effect on 
buyers. Prices pursued their steady advance as the delivery 
situation in several items grew quite tight, with cambrics 
and sheers almost impossible to obtain for immediate ship- 
ment. Business in burlap quieted down considerably. Some 
interest was shown in spot and afloat lots, but total sales 
were limited. Prices on shipments eased slightly in sympathy 
with the lower trend of the Caleutta market. Domestically 
lightweights were quoted at 3.90c., heavies at 5.40ce. 

















Feb. 13, 1937 


1138 Financial Chronicle 


State and City Department 
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Page Maturity Amount Price U Basis 
314 East Grand Rapids, Mich aor A 1938-1945 722,000 100.05 .... 
eo: ge . 314 East Grand Rapids, ~-.2- 1938-1944 119,000 100.05 .... 
Specialists in 652 East Smithfield U. D., R. I..... 1942-1966 50,000 101.59 ~ 3.59 
487 Ecorse bp SENMddmtucocessee@. chebodec 7146,000 ...... adcee 
[ & M Saf Bovee: Minh- 7 2ozssosssos asc Ioootooe Fusion <---> 2 
rse, “se See eeaeeneeneeaeace T verVerllUlUlCCUO OH OO see. 
linois issouri Bonds ioe Wie, HUE... cdunuais culate $8 1988-1949 35,000 100.81 °° 
SAD BeeO, Nel < cncccctbtnsweccedése 1938-1946 25,000 100.31 .... 
Be, DOM, a ccacnébandcoocoscdus 316 10-20 years d64,000 97.99 .... 
818 Eliport ee 4 1950-1957 46,000 105.05 3.53. 
| 653 Eureka ind: 8. 2 ’ 8. Dak.....- 4 1939-1956 25'000 100 ae 
im. STIFEL, NICOLAUS & CO., Inc. 649 Fergus Co. 8, D. No. 1, Mont...3% -.:--..- 728,000 100 3.76. 
814 Fullmore Co. 8. D. No, 130, Minn,2 1937-1951 J seacese dees ‘ 
Ge Cee oe 496 Fond du Lee Co. Wis... “isg 1988-1943 "120/000 109.19 1:88 
on u e9 VI Nee ewececae ee ’ . * 
CHICAGO WIRE ST.LOUIS 818 Forest Grove, Ore.......-...... Siar aneea 32,000 ...-.- "ta 
486 » MEREBs 2a ccccccoece 1938-1952 50,000 10.59 1,91 
651 Frazeybury, s. D., RRR 4% 1939-1947 1,100 100 50. 
Sut Hremout Gans. B.S, Wooo “Sabym owe wOLF Ki 
ont 0. yo .. yrs, , ; . 
MUNICIPAL BOND SALES IN JANUARY oe ee ne ee ae occ, ae 
We present herewith our detailed list of the municipal 45 GinsonGo. ind. 7777777777777” .. eee ae: co oe 
bond issues put out during the month of January, which 495 GilesCo., Tenn----.--2--.2..-- S06 ° disdaoies 60,500 100. dodoe 
the crowded condition of our columns prevented our pub- 319 Glenfield, Pa... - - ---~-------- a a oe 
lentes at the —_ time. me as 495 Grafton, Vt..----.--2--------- 254 1940-1956 726,500 100.18 3.73 
Ww mon we nnnenecnnnn-2%h qn nne--- 000 -..... ---- 
e review 0 he s sales was given on Peay Th sai Oo. ere tee 4 1988-1963 35,000 100.02 _--- 
of the “Chronicle” of Feb. 6. The total awar 819 Greenwood Pe eee 3 1938-1952 110,000 101.55 2. 
the month stands at $205,513,246. This total (Bhi n not 315 Guide Rock 8. D., Neb......-..3}6 .-..-..- 712,000 ...... cece 
include Federal Emergence Relief Administrati Publi Cae Ene UvEay Tihs =2e gence sous StS » ceee anes S000 108.26 3.73 
ra orgency ation or 1c 495 Hamilton Co., Tenn. (3 issues)...244 {1939-1947 21,000 100.26 2.44 
Works Administration loans or nts actually made or 312 Hammond, Ind................ 3 1939-1949 275,000 104.36 3.11 
to States and municipalities during the month. 495 Hampton, Va-....-.--------0- --  -------- 40,000 ..---- ocee 
3 Harrison, ich ---<<«< «6 - -- jj+x+j--seeeeee 10,000 “eee “72-2 
he number of municipalities issuing bonds in January was 815 Hawthorne, IN. J--------------- a, . commas 450,000 ets nan 
enry 9 BOR. .ccccccccccces a «‘eoececce 000 100.22 coe 
312 and the oe of ~onree e issues was 403. 495 Henry Co., Tenn--..-.2--2----- Be caesazp 95-000 100.14 , 
Page Maturity Amount Price Basis j§ 486 Herington, Kan--..-............ ms , 103.31 1, 
644 Adams County,S.D. No. 53,Colo.3 1939-1948 110,000  —....- ell 814 Hinds Co: Agric. High School— 
484 Alameda County, Calif......... Se “étndebd 4,000 100.05  .... Junior College Dist., Miss... .- 3 1937-1961 Gee ecccce nate 
748 Albert Lea 8. D., Minn.-.... Gass s etbelads 745,000 ...... vue 318 Hollis, Okla.......-.--.------- = -------- 724,000 ...... ecce 
Alexander City, Ala........-... 5 1938-1947 39,600 100 5.00 494 Humboldt Ind. Con.S.D.,S0.Dak- $24 1940-1957 741,000 100.97 3.65 
812 Allen County, Ky....----...... 4 1-20 Years 80,000 100 3.50 313 Iberia Parish, La. -........-..--- 1939-1958 77,000 ...... cone 
819 uac SB. D., TORR. oi: sks oc 1937-1940 110,000 —.-.--. paver 650 Ilion, N. Y...-.......ccccccccee 2 1938-1946 35,000 100.18 1.97 
811 Ankeny, Iowa...-.....---..-.--- 2% pea oem 9.000 101.77. .... 811 Indianapolis, Ind. -.............. 1938-1943 95,000 100.52 1.85 
Arkansas ( EE a wpenisiecep iia 3 1937-1942 17800,000 100 3.75 490 Islip, N. Y. (2 issues). .........- 1.90 1939-1955 308,200 100.15 1.87 
812 Augusta, Me........--...--..- BEES eee 35,000 101 te Ps 315 Jackson Co., M......... 2,2%,2 1938-1956 2,465,000 100.78 2.59 
Ne ata nenininatniabicsibecsihel 2 1939-1952 14,000 101 2.62 315 Jackson Co., Mo._._..-- 2,24, 2 1938-1956 17296,300 100.78 2.59 
812 Baltimore County, Md.........- 2 1940-1963 300,000 99.30 2.54 651 Jamestown, N, D.......------- 436 10 yrs. 12,135 ...... — 
404 Barnwall, 8. C........-.......-. 1946-1965 794,000  ...... oli 485 Jasper Co., Ill...........------ 1938-1952 140,000 -...... woce 4 
314 Bay St. Louis, Miss. (2 issues) ..-5 1938-1947 SL. cttidnen oman 812 Jefferson Co., Kan, (2 issues)....2 1939-1958 33,000 100.13 1.98 
8116 Blar Lake Co. Ind, 8. D. No. 1 809 Jeffersdn Co., BE. &.6 wecournadinn 3 1940-1951 7260,000 99.61 3.07 
Gee A. BE gw ct cececiioces 4 1937-1956 88,000 100 4.00 819 Jefferson Co., Tex........-- 2% ,3 1938-1967 500,000 100.12 -... 
493 Beaver-Slough D. D., Ore.....-- 6 1938-1952 15,000 100 6.00 319 Jefferson Twp. 8, D., Pa.......- 3 1943-1961 50,000 101.57 2.87 
812 Belleville, Kan_....-.------.---- a aaa A pelea 814 Kansas City, Mo..............- ane 1939-1975 750,000 -..... auwis 
484 Bent County H. 8. D., Colo..... 3 1939-1949 66,000 _....- ed 486 Kaplan, La..........-..---..-- 4 1938-1962 25,000 100 4.75 
484 Benton, EE sscacaeccacosecassoe 5 1938-1967 150,000 eeaeece ecco 486 Kaplan, cere recone ereseeeeoe © Seeeeece 40,000 100 “oo 
Ge BE, IE. Diode ndtncnedinccnetied 334 1938-1952 45,000 104.11 2.92 651 Kathryn, N, Dak........-...-- -- 1937-1950 4,200 ...... cose 
i ne eee we eebeces EE  cadmels Ha 320 Kenosha Co., Wis.........-.--.- 1\% 1938 150,000 100.01 1. 
314 Berrien County, Mich.....-.-.--.- 2% 1938-1941 920,400 100.11 —-.. 646 Kensington 8S, D., Kan... .. 24,3 1-10 yrs. 20,000 100.55 ~~... 
314 Berrien County, Mich. -.--.-.-..-.-- 244 1942-1946 233, SR. : footie 812 Keota, Iowa... -.........-------- 5 ew wnneee 27,335 100 ‘ 
645 Bethel Imp. Beh. Twp., Ind...-.- 444 1938-1950 11,950 100.03 d 812 Keota, Iowa. --...-.....--.+----- 44% -------- 8,000 -...... —— 
493 Bloomsburg, Pa....-.---------- 3 1937-1955 95,000 105.55 2.37 654 Kimberly 8. D. No, 6, Wis. -...-- 3 1940-1949 30,000 100.08 2.99 
809 Board of Somes of Univ. of 313 Hnox Co., Ky... ...ccccccccccs os 8 ceccccce 50,000 ...... éncee 
(Ne ee RS EE 4 1944-1963 478,000 -..... pees. 318 Konawa, Okla... .....---c-e2e- 2- --2----- 29,360 -...... ecco 
486 Board of Supervisors of La. State 814 Ladue-Deer Creek San, Dist., Mo.2 1939-1957 275,000 100.39 .... 
Univ. & Agric. > emaeee 314 Lafayette County, Miss......... a «_eaudéeece Se Tea 
SD ii + 12 cinaaiioncmene 1938-1955 1,000,000 100.50 3.95 653 Lancaster County, Va.....--.-- 1937-1957 21,000 105.89 3.33 
488 Bogota, 8. D., N. J.------------ 3% Puli eeaatee 000 101.42 —... 811 Latah Co. High Dist. “No. 3, Ida..4 1939-1957 775,000 100.10 3.99 
811 Bonneville Co.8.D.No.1,Idaho. .. 1938-1957 ee  mecnme tints 648 Laurel, Miss_.............----- 244 1937-1940 45,000 100.02 2.49 
649 Bordentown, N. J...-.---------- 4 1937-1954 35,000 100 4.00 487 Lawton, Mich................- 3 1937-1956 23,000 100.90 2.69 
313 Boston Metropolitan Dist., aiees 216 1938-1962 24,973,000 99.35 —-_. 813 Lawton, Mich. _-__..-.......-- 4 1938-1942 10,850 100 4.00 
817 Bowdon, N. Dek lt alae oe ai che ct hi 494 Lennox, ee ee 4 1939-1956 11,500 103.04 3.67 
818 Braddock, Pa.....------------- 1943-1959 170,000 100.13 2.49 812 Leonardville, Kan--.-........-.-.- 34 _--nee~ee 16,000 99.10 ~~... 
645 Brighton ng H. 8. D. No. 192, 644 Levy Co. Spec. 8. D. No. 1, Fla..6 1939-1964 9,500 100 6.00 
a itt netibeeiinimpoamine 4 1939-1957 FF a a 818 Lincoln Twp. 8S. D., Pa.......-.-- 4 1941-1963 23,000 100 4.00 
316 Buffalo, N. Y. (2 issues). -.-.-.---- 2.20 1938-1947 2,500,000 100.05 2.19 484 Little Rock, Ark..............-.- 4 1939-1976 1,240,000 ...... eh oa 
812 Burrton, Kan. -.-.-.-.-.---.------ 34% 1938-1947 Se: esitdiie inbeieka 484 Logan Co, 8. D. No, 2, Colo..... .. -----.-- 79,000 ...... sees 
809 California (State of).....------- 244 1957 ,000 100 2.50 810 Logan C OB D. No. 91, Colo....4 1938-1946 ne «enebe eiheain 
311 California orm Co nnccenseces 2% 1938-1954 3,000,000 101.86 1.99 643 Los Angeles, Calif. (2 enon tS 1938-1977d23,500,000 -...... 3.51 
813 Cambridge, Mass-.-------.------ 2 1938-1967 200,000 100.54 2.46 3 1977 423,500,000 -..... 3.51 
811 Campbell Hill 8. 3. D. No. 162, Ill... .. one DD: uisrone Apr 311 Los Angeles County, ¢ ES eicnistees 3 1938-1959 100,000 100.10 .99 
316 Canisteo, Hartsville, &c., 's. D. 819 London County, Tenn......-...- - 1939-1963 7387,000 -..... Sains 
TD Es Bld. Redacdacbecoceccces 333 1940-1966 300,000 101.02 2.40 646 Louisiana (State of » 2 issues)... {3 1941-1960 6,500,000 100.13 3.61 
814 Cape Girardeau, Mo...-..------- 2% 2-12 years 55,000 101.29 __.- 1941-1960 5,500,000 100.13 3.61 
319 Canonsburg, Pa-.--.------------ 24% 1938-1959 60,000 101.16 2.14 653 Lubbock Co. R. H. 8. D, 1, Tex.4 1-40 yrs. 40,000 ...... ati 
818 Capitol High, U. D., Ore...---- 4 1942-1949 16,000 100.66 -—... 493 McAdoo 8. D., Pa.........---- 1938-1952 34,000 100 . 
652 Carbon County, Pa...--.------ Bet: wbeuackd 50,000 100.25 -... 653 McMinn County, = nenccsees 1-25 yrs. 7100,000 101 aide 
S50 en Sn SE... cats we  woecadoc SE.BEO  nédcce oniae 312 Macedonia Con gre , Iowa mane 1944-1955 6,000 100.08 2.49 
315 Carter County,  ippmcaOabietS a ssanawae 20,000 100.50 -... 487 Macomb County, Mich, (4 iss.)..3}4 1939-1956 7d796,000 -..... snail 
320 Cass County 8.D.No.1A, Texas-5 -....... vt Se pamsgoeg BY Sr Gap Bee, OR. .occcseneccesauinae oe  enmnenes SD. aban eds edie 
316 Catherine Montour, &c., 8. D. SiG Biaioes, M. F... cc qeccsccoaces 14% 1938-1942 75,000 100.22 1, 
MT ToT concvccceducuses 244 1939-1963 190,000 100.54 2.46 654 Manawa Union H.8. D., Wis...... -.-----.-. SM. -tnaleae’ PE 
811 Cedar Falls, Iowa.-....--------- 3 1937-1948 fae.  emased Pa 486 Mankato 8. D..No. 76, Kan...... .. 1938-1956 6 eee ph 7 
319 Centerville 8. D., Pa...-..-.----- 2% 1938-1955 90,000 101.51 2.57 817 Marietta, Ohio...........-.-..-- coteened 35,000 101.79 -—... 
649 Charleston, Mo.....-.-.------- -- 1937,1951 25,000 100.14 3.23 813 Marion, Mass..........-...---- 1938-1952 145,000 101.02 1.61 
310 Cherokee County, (Se ARRAS RE OE. +: -gieaets 8 RSS Ge 312 Manteno H, 8. D. No. 305, iia pteinhintin ee as pe I 
651 Chattanooga, 8. D., Okla....-.-- -- -------- a - encoss went 644 Marion County, Fla......--..-. -- 1954 783,000 100.87  —... 
816 Cherry Valley, N. Y-.----------- 2% 1939-1952 13,500 100 2.75 446 DERTIEVENS, WOER.q. < owccccencess co 1-20 yrs 30,000 ...%.. para 
485 Chester, Til.s. 22<<<0-cecccesee- 4 1938-1946 30,000 105.64 3.01 649 Matawan Twp., N. re sawbenmneradl 4 1937-1956 Sa «.stddcn Pro a 
819 Chester, S kee 244 1937-1946 49,000 100.29 2.44 493 Mead Twp. 8. D., Pa...-.....-.- : -20 yrs. 23,000 103.07  —..- 
652 Chester ‘County, eae 3 1945-1954 101.65 2.84 651 Mecklenburg Co., N. . (2 issues) | 3 1938-1953 443,000 100.20 3.81 
S13 Chieamo, Ti cccocccccccccesecee 3 1947-1956d11 ,000,000 103.57 2.74 1954-1957 630,000 100.20 3.81 
314 Clarksdale, tea RRSP ere sees S... jeemeimedan it t¢imwee desattiat 488 Meridian Sep. 8. D., Miss, (2 iss.) 3.90 1-25 yrs, 735,000 ...... dial 
817 Coal Grove, Ohio.......-------434 1938-1944 56, 100.17 4.71 4 1-20 yrs. 728,000 ...... calli 
810 Colorado Springs, Colo...-.-.-.-- --1% 1938-1943 7200,000 100.03 -... 487 Michigan (State of)............. 4% 20 years 1,900,000 -—-._.-. eer 
810 Colorado Springs, Colo......---- -- 1944-1947 7100,000 -.-.-... skids 485 Michigan gg “A IRG.. ccccesecesne 1939-1968 55, 102.03 2.84 
645 Compromise Twp., Ill... ------- 3% 1946 70, 100 3.50 820 Middlebury, Va.-.-....-.....-.--- Ye 1938-1969 22, 100.69 3.20 
646 Concordia, Kan. dks oa” wbuuudes See. > ésasian Suite 649 Middlesex, N. 7 (2 issues) ...... 334 1938-1967 301, 100.70 3.68 
318 Conneaut 8. D., Ohio....-.----- 2y re em useu nn en aes’) beibhnee ', © peed eee 
493 Conshocken, 8. D., Pa.--------- 1942-1967 70,000 100.54 1.96 GEO Bets TEM ncxtckesumennoneceee ocpeeece 50, 96 siete 
643 Contra Costa County, Calif ..--- 114-2 1-5 years $85,000 ...... bbe 488 Minnesota (State of)....-..-...- 2 1942 2,225,000 100.23 1.95 
098 Guat TT. .coccadcootboces 1938-1948 BOOP © decece dba 316 Monroe County, N. Y...-.....-.- 1 1938-1942 55,000 100.14 1.45 
316 Corning, N. e eSNG SEE. ORCS 2. 10 1938-1957 175,000 100.27 2.08 648 Montcalm County, Mich--.-.-...-.. 1 1938-1939 751,000 100.14 1.68 
405 Covington, Va. ....-.----------- 1938-1960 ,000 101.62 2.84 490 Montgomery Co., N. Y. (2 issues) {in 1938-1947 152,000 100 1.70 
316 Curry Co. 8. D. No. 61, N. Max. 24 1940-1957 18,000 100.55 3.94 1.70 1938-1947 768,000 100 1.70 
an Ci ie on -iseinieihs 000 100.15 —-... 819 Montgomery County, Tenn --.-.- ai Sceneose 37,500 100.26 —... 
ee I ae kad 444 1937-1946 10,000 101.22 --... 489 Morristown, N, J.......------- 2% 1937-1951 125,000 100.03 2,24 
496 Dane County, Wis..-.-.-.-------- 2 1938-1940 120,000 101.95 1.20 818 Morral, Ohie_.........-------- 3 1938-1956 8,000 100.57 2.93 
Gee DE. TE. cacconcesetccdsss oe  anebbnne . * yp eR nce GBD DEOSIOS, PO. wccccccsccceccenses fe senvcces 10,000 100 shisie 
811 Davenport, lowa_.....-.-------- rhe 1941-1945 65,000 100 2.50 315 Moung Bayou Con. 8, D., Miss..544 1941-1960 748,000 --.-.-.. ‘kein 
I a il ek 1939-1956 7182,000 98.03 4.23 650 Mount Vernon, N, Y........-.-- 2.80 1938-1962 165,000 100.41 2.77 
812 De Quincey Sewer Dist. No. 1, La- 58 1958-1975 757,000 ------ po te 645 Mount Vernon Twp., Ill_...----- 3 1938-1947 te ennane ecu 
811 Des Moines, Iowa__..---------- 2% 1938-1951 200,000 100.62 2.42 645 Muscatine wana lows anenseee 1% 1942-1944 18,000 100 1.75 
818 Dewey 8S. D., Okla__._---.--.--- 1940-1952 13,500 100.01 2.99 650 Nassau County, N. Y. (2 issues) 236 1938-1957 2,000,000 100.07 2.66 
316 Dona Ana County, N. Mex.--.--- 2 Fy 1-20 years 115, 000 100.10 -.... 650 Nassau County, N N. ¥. (4 issues) ..3 1938-1950 1,500,000 100.07 2.66 
652 Douglas County H. 8, D. No, 11 646 Natchitockes ParishS.D.1,La...56 1937-1948 300,000 102.50 4.52 
eapnapr Cio9 toot need gad, Rata es '4 1938-1954 400 101.19 3.84 646 Natchitoches Parish 8, D. 5, La...5 1937-1946 15,000 102.50 4.48 
314 Duncan Sep. Road Dist., Miss....544 1942-1960 7116,000 -.-.... shot GSO DOWEEE, No d.occccececccccases 234 1938-1955 2,549,000 100.43 2.68 
819 Dyersburg, Tenn_....-..---- 44-4 1937-1950 a” wheens ime 644 New Britain, Conn. --.-.-........- 1938-1948 55,000 102.23 .97 
645 East Chicago, Ind_.....-..-..---- 3 1939-1960 ,600 100.56 3.44 653 New Hope, 8, D., Texas.....-.-- 4 1938-1967 15,000 100 4.00 
319 East Conemaugh 8. D., Pa__-.-- 3% 10 years ce ae 649 New Milford, N. J......------- -- 1938-1949 35,000 100.12 .... 
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490 New York, N. Y.. 











Rate 
316 New Providence TWD. Pes art 


Maturity 
1937-1951 


Financial 


1977 160,000,000 


1938-1947 








750,000 
3,500 





ee dn dlndihttinensbbiiimonsebel 1945-1949 5,000 
492 Norwood, Ohio...............- 2% 1938-1950 ,000 
492 Oberlin, Ohio.................- 2 1939-1943 11,000 
653 Obion County, Tenn......-.---- 2H 1938-1947 1d20,000 
Cen GeO, Uccciancebeodoudeses 3 1957 46 ‘000 
317 Onondaga County, N. Y....... -1,90 1938-1957 424° ,000 
9 urg, 8. C. (2 issues)..... 3 1938-1957 100 ‘000 
Orang , 8. D. No, 203, Ill....3 1938-1952 15,000 
812 Oskaloosa, Kan. ..........-....- 1938-1946 74,500 
817 Ovid Romulus & Lodi 8s, D. No. 1 
Wikia @ ohin étintiiniiintabewt .70 1939-1957 200,000 
493 Pauls Valley, Okla, (4issues)....1 ......-. 0,000 
817 Pelham Be Be, Biscdscesoo= 24% 1938-1954 r17 "000 
y+ CR EEE SEES Pere: ae 12, 
485 Perry School Twn., Ind......... 2% 1939-1951 55, 
Gt DE Ds atidiidadimineaceeend. im. dtiminnaiian 26,000 
819 Philadelphia 7. Mie Sus ceveceods 1 1938-1967 d3 ,000, 000 
San PE, Dts Bu osucestcoococun 2 1937-1948 12, 
649 Piles Grove . 8. D., N. J.---3 1938-1957 159,000 
Gee SE, Ss cuscocecacess.c0  ceendeue 30,000 
Gee Sees Bhs Dado cocéstcctoucs 2.60 1938-1956 92,000 
817 Pleasantville, N. Y.......-...-.-- 2% 1938-1942 5,000 
495 Port Isabel Ind. 8. D., Texas.... .. -.......- 3,000 
650 Port Jervis, N. Y.............- 3.10 1938-1962 750,000 
650 Port J la Se db nbtiesibotooes 3.10 1938-1947 50,000 
13 Prince County, Md..... 2 1938-1942 50,000 
494 Providence, R. I. (2 issues) ...... 2 1938-1957 3,000,000 
817 Putnam & yetiade vee 3 1938-1956 25,000 
489 Rari Wis Be Gtaccagetocae 4 1937-1960 7560,000 
315 Ravalli Co. 8. D. No. RR a 20,000 
Sa ee ee 4,935,900 
809 Red Bluff, Calif................ Hf. 1942 15,000 
Redwood City, Calif............ 2 1937-1956 200 ,000 
484 Redwood City, Calif............2. 1938-1947 350,000 
652 Reedsport H. 8. D. No. 11, Ore.. -. ......-.- 8.400 
492 Reynoldsburg, Ohio...........- 1938-1957 5,000 
815 Richardson Co. D. D. No.6, Neb. .. 3  ......-.- 13,000 
649 Ridgefield Park, N. J.....---.-- -- cocnee- “= 716,000 
645 Rivoli Td gebeedsueebaues eee 40,000 
814 Rochester, Minn............... 3 1938-1942 10,000 
320 Rochester Ind, 8. D., Texas....... -.......- 28,000 
651 Rocky Mount, N. C...........- 3 1938-1949 ,000 
651 Rocky Mount, N, C...........- 2% 1950-1957 719,000 
Rosalia 8. D., Wulhs seestbaceddiog <eebodee 20,000 
Se 3% 1938-1960 723,000 
BDL CUM. + « 4 ddbeceosoededcd 4 years 55,000 
817 Roxbury Fire Dist., N. Y.....-- 3 1938-1946 4,500 
GE BG. Bes Mad wdecdéecuctooceseseo 2% 1938-1947 15,000 
312 Sac City, pe iit be nebeddiadte 66 eeuennedit 15,000 
815 Saddle River, N. J...........-.- G §sroaécededce 133,000 
» ME act edtgodnboowesed D - “enctbediie 732,500 
313 Salina Sch. District, Kan.......- Eres re 732,500 
809 San Diego Morr hicsiaimatbene 2 5-7 years 500,000 
650 Santa Rosa — School District 
WO. GB Bl, MER céeddowdwocsose 3 1939-1952 20,000 
CGF GROG, BD scctssoudsocuscouce 1% 1937-1939 775,000 
643 Santa Clara County, Calif....... oe éedueeued 2,000 
320 San len ~ County Rural Dist. 
hstitihiditenimtnihlin nitiminbinen ete) 1938-1966 200 ,000 
494 gantes i“ School Dist., 8. C...2%% 1946-1955 380,000 
310 ’ EEE GR FOREE Sf FEES FS REC ORE. ‘s 1938-1952 100,000 
Saw Gem Ges Bis Soceswenosccssdoute . 1938-1952 75,000 
645 Pe. Diese ne seenccens 716,000 
494 Shamokin School District » SOcanl 1938-1942 758,000 
496 Sheboygan » Welsobuscences®.  ceaseuded 55,000 
812 Shelby County, 5 Nee aan ma 1938-1947 30,000 
319 Shenango To D. Fi. concesee 5 1938-1942 6,500 
Gay Ge, Gio. Pdivdandsuctdtancces 4% 1938-1942 1,500 
Se Sees Eanes casacencos ap  cuncanes 30,000 
484 South River, N. J.......-...-..-- 4.30 1938-1961 120,000 
8. D. No. 3, Kan....- th, 1947 17,000 
319 Spring City, Pa..............-- 2 942-1967 35,000 
317 Spring Valley, MSE RAGE SY Fe 2.70 1938-1942 15,000 
Spruce y 8. Oe eee 5 1939-1966 60,000 
Gee GOO: VO c cnndcocoerdoecesous 2% 1938-1962 780,000 
312 Steen School ,, ae 44% 1939-1945 77,000 
645 SR Nae SEES 3 1940-1946 714,000 
320 Stevens Point, Wis... ......... 2 1942-1956 200,000 
314 Storden 8. D., Minn......-...... a, - Seskewee 70,000 
654 Sublette Co. 8. D. No. 1, Wyo...2 1- 28,000 
645 Sullivan 8. D., Ill....-....-....-. 3 1941-1951 30,000 
jf <“ S Bsa 5 1938-1956 a62,000 
814 Sunflower Agric, H. 8. D., Junior 
College 8. D., Minn........-. 3 1-25 yrs. 55,000 
652 Susquehanna Twp. 8. D., Pa....3 1939-1952 28,000 
818 Texola 8. D., Okla...........-- 5% 1937-1946 10,500 
ee TE is a: iit cal echt emnebibne 3 1937-1953 28,000 
Gon, Sees. T. Bacwccucesdnocs- 2.70 1938-1957 87,000 
648 Tunica, ne ere 1937-1940 4,000 
492 University of North Carolina, N.C.4 1938-1957 225,000 
ST i 2% 1938-1956 7158,000 
656 Valencia Co. FEE 1939-1950 12,000 
820 Vancouver, Ep REM AEE: Se - tdasedoe 14,000 
495 Veribest 8. D., Texas........... 1947-1966 d2,000 
645 Vincennes, eg? 5 8 ech RIE i a eI FF an 1954 717,500 
814 Wayland Twp., Mo.........---2% --..----- 10,000 
818 Wayne Rural 8. > Ge ocecesd al “niawetiee 25,000 
Ge? Wee, BE, Bo cudbdocdwtdocsoss 2.80 1941-1971 112,000 
818 Wellsville, RSE Pe SR ke 3 1939-1951 58,300 
494 Wellsville, Ok te es: ee canes 58,300 
648 West Branch 8. D., Mich......-- ee yo pee 37,000 
812 Westfield Con. q es Iowa...... 3 1939-1956 24,000 
817 West Seneca, N Y. (2 eae 8 Ye 1938-1956 14,575 
489 West New York, N. Rie te bind bo 4 1937-1961 7798,000 
811 Whitebird Highway Dist, Idaho..44% 2-18 yrs. 21, 
320 White Salmon, Wash......-.-.-.- Ge Susbeeos 60, 
489 Woodbridge Twp., np ACR Tee 4% 1937-1961 71,384,000 
652 Wood Twp. 8. D., Pa......-..--- 3% 1947-1955 9,000 
320 Yakima tary | Sarees 22 years 12,000 
496 Yakima Co. 8. D Seg koe yea e 1939-1959 25,000 
491 Yorktown Heights, N Y. (3 iss.).3.40 1938-1964 26,900 
644 Yuba City, Calif............... i gevaokbs ,000 
Total bond sales for January (312 municipalities, cov- 
ing 403 separate issues) ..................-...-- $205 513,246 


Price 
97.79 
102.33 








Basts 
3.82 
04 


2.10 





2.14 
1.98 


1.89 


3.40 


2.68 
1.00 


4.00 
2.73 


2.45 
2.93 


2.77 
3.00 


eege 


2.89 
4.20 


3.37 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $75,207,641 temporary loans or funds obtained by States and 


municipalities from agencies of the Federal Government, 


r Refunding bonds, 


The following items included in our totals for the previous 


months should be eliminated from the same. 


We give the 


page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Rate 


Page Name 
645 Canton, Ill. (Oct.) 
494 Muhlenburg 8. Tan Se Ceeetirads: be 


Maturity 


Amount 


Price Basis 


We have also learned of the following additional sales for 


previous months: 


Page Name Rate 
811 Avena Twp., Ill. "Nov. Die cue 4 
OOS Te Bin bo cn ce cbdoocbsowennet 
318 Bettsviile, . . i. osudaswhateie 3 


Maturity 


1937-1946 


490 Cheektowaga, N. Y. (Oct.)....--3.90 1942-1944 





Amount 


4,000 
15,000 


Price Basts 
100  ~=— 3.00 
100.39 .... 


Chronicle 
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Union Trust Bidg. 
CLEVELAND 











Page 
654 De P 


493 Green Twp., Pp 
315 Hoboken, N. J J oube 


314 Ionia County, ss ck on viitititisiiltsinis 4 1938-1942 4,200 100 4.00 
450 Laurel Oacines, N32 mom 6) 50D 10886 
, * “Seen en eeenee r .95 
319 pe ED did ccidiiedmedaaht 1939-1946 40,000 107.62 2.50 
314 Livonia Twp. weet ty Mich.4 : 1939-1957 38,000  ...... éjes 
314 Maral Goan Nisa peer eT 
y, eeecenececes OU 3538} }®%=323#F eee eeene Tr , . 
311 Middletown, Del_.............. 1946-1955 50,000 107.08 2.39 
i83 Mande ind insech------nn- ag isa” | "A8'08) HBS aR 
‘ Pee atcnkawiek . A f 
a6) fer Viento nnn vnvonnn- ae Ee... 
0 wn 8. D., Pa........... 775,000 ...... whee 
811 Palatine, Ill. (Nov.)..........-- 5 1957 760,000 100 5.00 
316 Ringwood, N. J................ aie 1937-1943 29,000 100.32 3.16 
318 Rossford Rural 8. D., Ohio...... 2 1938-1952 40,000 100.67 2.41 
2s hha ne Park, — = is ain anan olideteala : wae Wa wy = a 4.00 
n Twp., Ind.......... . . eslibiia es 
647 West Monroe, La.............-. as 1939-1966 752,000 100 4. 


All of the above sales ge tote as os are for Decem- 
ber, 1936. These additional ber issues will make the 
total sales (not mT temporary of RFC and PW4 loans) 
for that month $96,997 ,934. 


at ger SOLD BY CANADIAN MUNICIPALITIES IN JANUARY 


Name Rate Maturity Amount Price Basts 

“tha Canada (Dominion of).......... 2% 1944 7$30,000,000 98.25 .... 
654 Canada (Dominion of).......... —-. 1967 755,000,000 einen 
820 Canada (Dominion of).......... 2% 1 15, EE. :\epaeanepaien naiine 
(Dominion of). ......... 3 1952 20,000,000 -...... steel 

496 Canada (Dominion of).......... -. ........- *25,000,000 -—...... 0.747 
982 Canada (Dominion of)....... eeu.ce: aaneebon *30,000,000  ...... 0.759 
320 Ontario (Pro RE SEAS 274 1943-1947 75,000,000 98. oabe 
320 Ontario (Province of)........... 1948-1962715,000,000 98. oat 
= Ottawa Sep. Sch. Board, Ont. -773K years 300,000 93 3.89 
20 Salaberry De Valleyfield, Que OEE? sg 1-15 yrs. 50,000 100.40 .... 

ose Varuem, Eh Gide dcbbdcedbbocécad’ 20 years 25,000 100 4.00 
820 Victoriaville, Que.............. 4 1-20 yrs. 21,500 100.05 .... 
820 Yarmouth, N, S8..............- 3% #£«+25 years 120,000 101.18 3.43 





Total long-term Canadian debentures sold in January$141,016,500 
* Temporary loan; not included in total for month, 
— rie 


RECONSTRUCTION FINANCE CORPORATION 


“High Bids Received on Bond Issues—At the offering by the 
above Corporation on Feb. 10 of the 66 issues of bonds, 
aggregating $4,201,140, noted in these columns recently— 
V. 144, p. 808—discount bids were received on 23 of ‘the 
issues and no bids were submitted for 16 others. The fol- 
lowing is a summary of the bids received: 


hehe J et & oo Saw high bid of 98.27 for $67,000 Jones- 
co 
Mercantile Bank of Jonesboro, Ark., submitted high bid of 

Lake yon Ark., court house bonds. oS Sue 98.700 
Southern Securities Co. of Little Rock —— 4 heny of 94.40 for 
ated snes Weir W leshimanens ed Gy “subinitted hick nigh t bid of 98. 06 fF ,000 

su oO 

Board 0 off Directors of St. yg EE Levee District, West M06 for $15,000 

No bids were received 


2 000 Ai Arroyo Grande Grammar Dis- 
trict of San Luis Obispo } A - School 


, School bonds. 
John Nuveen & Co. cabenieend biome bid of o7. 11 for $123,000 muni 
vement district No. 1 of Torrance, Calif., waterworks ds. —— 

ranch B & Trust Co. of Wilson, N."O. submitted high bid of 
98.66 for $35,000 Southern Pines, N. C., and sewer nds. 

No bid was submitted for $24, 600 St. py ‘Schoo! District No. 3, Bolette 
County, N. Dak., school construction bonds 

First ‘Cleveland Corp. was high at 105.2 for $30,000 Seville, Ohio, 
waterworks bonds. 

No bid was submitted for $20,000 Waterville, Ohio, first mortgage water- 
works revenue bon 

First National Bank & Trust Co. of Oklahoma City submitted high bids 
for four issues: 106 00 Fox Consolidat Okla., school building and repair 
bonds; 105 for $20, 000, Fox Consolidated oe District Le 6 A mboad 
fie unty, Okia... school Ok! ae ait ag el ds; and Loe 61 f 8 ao 

on Oo bs 0o n an or 
Board of Education of Texhoma, Okla., bonds. r $23 

No bid was recieved for $12,000 School District of Stonycreek, Pa., 
impress sous of 1936. 

S. Dickson & Co. and McAlister, Smith & Pate submitted identical 
high Bids ofS 97.33 for $538,000 Georgetown County, 8. C., toll bridge 
revenue 

Thomas L. Lewis & Co. submitted high pee of 101.32 for $38,000 Sch 
Dis Bese EES: aicisee Ban Si 9762 for 827 000 summerton 
0. su g 1 or 8s 
High School District, Clarendon Ste ool bonds. ” 
i 3 Prescott & Co. wa , bign h at 110 for $24, 000 Sioux Falls, 8. Dak., 


Oi. Little & Co. submitted high bid of 98.1 for $56,000 F 
Topi. school bonda of 10Io nn 00.68 for $04 yoo wenn 
George otan Co. su oO or B 
Independent School District, Texas, school house bonds ° nen 
me =a was submitted for $470, 000 Liberty Counter Texas, road bonds, 
Dewar, Robinson & Pancoast submitted high bid of 95.1 for $2 
Marion, Guadalupe County, Texas, waterworks system revenue "Soom 
es 
Brown, Crummer Co. submitted by bid of 98.6 for $41, Richm 
= ree pnt lhe f "$13.4 440 fo Wills P Point | tT es 1804. rose: oo 
oO was su or oO n ent 
pO eee 
agan, Inc., su oO or 
bans ‘No. $ of Henr ico, Va.. water high aw o1 63 f oe ale B 
. Pra oO. su g oO or 
Okanogan County, Wash., 1935 waterworks revenue bonds astsun Ss 
No bid was submitted ted for 935: 900 Naches, Yakima County, Wash., 
Naches Irrigation System r 


e bonds. 
Magnus & Co. submitted ‘high * bid of 97.03 for $41,000 New Cumberland, 
Hancock County, W. Va., waterworks revenue bon 
_R. Hylton, M. D., submitted high bid of 100.60 for $3,000 State Board 
of ‘Cheritine and Reform of State of Wyoming revenue bon ds. 
w.w. — a & Co. submitted hizh bid of 112. 55 for $200,000 Arling- 


ton County, V sewer 

Stein Bros. & Boyce submitted high bid of 93.76 for $80,000 Murray, 
Cabowey County bee An ety revenue bonds. 

No bid was submitted for $18,000 New Haven, Nelson County, Ky., 
wala revenue 


Stein Bros. & 


bonds. 
ce submitted high bid of 95. 08 for $22,000 Tayl é 
Spencer County, ae bonds uceanes 


waterworks revenue 
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Citizens Bank & Trust of Houma submitted high bid of 101.1 for $9,500 
P - incinerator bonds 


Houma, Terrebonne Parish, serial = : 
Scharff & Jones submitted high bids for three issues, as follows: 101 for 
D f Parish, La. School District 


istrict No. 1 o 
provement 
of 1934, and 97 for $8,000 T Parish, La. 





$53.009 School 
©. 1 bonds; 101 for $18,000 Shreveport, ~ 
ensas provement bonds. 
ender, Burke & MacDonald submitted high bid of 90.1 for $37,000 


Standish, Arenac Souk ich., waterworks bonds. 
Callender, Burke & d submitted high bid of 90.1 for $22,000 
Mo., 


Galena, Stone County, Mo., waterworks bonds. 
No bids were submitted for $27,000 Kennett, Dunklin County, 
ogwage disposal bonds, or for $26 000 Consolidated School District No. 1 
Pemiscott County, Mo., bonds. 
Bank of Mill 8 Mo., submitted high bid of 100 for $18,000 Consoli- 
dated School District No. 3, Wayne County, Mo. nds. 
ay ng a. submitted high bid of 98.9 for $280,000 Ba- 


N. J., sch nds. 
arrison National Bank, Harrison, N. J., submitted high bid of 110.05 
, N. J., water improvement bonds. 
tted for $33,000 Hagerman, Chaves County, N. M., 


wa ystem bonds. 
Sidlo, Simons, Roberts & Co. submitted high bid of 98.37 for $17,500 
Municipal School District No. 11, Dona Ana County, N. M., school 
district bonds, and bid of 95.33 for $9,000 Hope Municipal’ School 
District No. 8, Eddy County, N. M., school district bonds. 

A. C. Allyn |& Co. submitted high bid of 101.33 for $5,000 Central School 
District No. 7 of towns of Jay, Keene, Chesterfield and Wilmington, 
Essex peng A and Black Brook in Clinton County, and Franklin in Frank- 
lin eum . Y., schoo ds. 

A. ©. Allyn & Go. also submitted high bid of 104.45 for $18,000 Union 
Free School District No. 1 of Thompson, Sullivan County, N. Y., school 

n 


building bonds. 
A. C. Allyn & Oo. submitted bid of 105.55 for $6,000 Board of Edu- 
cation of Central School District No. 6, of towns of Truxton yo Preble, 


er and Homer, Cortland County, N. Y., school buil > 
. OC. Allyn & Co. submitted high bid of 1031.23 for $63,000 Waverly, 
County, N. Y., water supply bonds. 
Southern Ohio Savings Bank & Trust Co. submitted high bid of 101.85 


for $15,000 Hawaii County, Territory of Hawaii, public improvement 
~% bonds 7 sae 


No bid was submitted for $11,000 Homedale, Owyhee County, Idaho, 
waterworks bonds. 

A. 8. Huyck & Co. submitted high bid of 96.11 for $24,000 Algonquin, 
McHenry County, Ill., combined waterworks and sewerage revenue bonds. 

Lewis, Pickett & Co. submitted high bid of 100.33 for $45,000 Bradley, 
Kankakee County, [ll., combined waterworks and sew revenue bonds. 
A. 8. my bode Co. submitted high jbid of 104.57 for $28,300 Chatham, 
on unty, f1l., community building bonds. 
0 bid was submitted for $33,000 McLean, Ill., waterworks revenue 
; $23,000 Sto n, Ill., water revenue bonds, or $29,000 North 


Vernon, Ind. —s. works and plant revenue bonds. 
Securities Trust . 0 n, Ky., submitted bid of 95 for 
$3 moe B Mercer County, 
ase 


, ., Waterworks revenue bonds. 
ational Bank and associates were high bidders for $563,000 
, N. C., bonds, offering 100.65. 
B.J. Van ingeo & Co. and associates submitted the only bid for $618,000 
Perth Amboy, N. J , sewage disposal bonds, offering 91. 








WE OFFER SUBJECT TO PRIOR SALE 


$50,000 MIAMI BEACH 414% Bonds 


Due 1947-48 
Price—3.00 Basis 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 











News Items 


Connecticut—Governor Signs State Bond Bill—According 
to an Associated Press dispatch from Hartford on Feb. 10, 
Governor Wilbur L. Cross signed the $25,000,000 bond bill 
which will make available funds to retire the State’s floating 
indebtedness and will finance a building program aggregat- 
ing about $11,000,000, as noted from time to time in these 
columns—V. 144, p. 810. The measure was passed unani- 
mously by both houses and was signed on Feb. 9 in the 
original by the Chief Executive. 


Louisiana—Booklet on State and New Orleans Bonds 
Prepared—A booklet, dated as of Jan. 27, 1937, has been 
prepared by Newman, Harris & Co., Maritime Building, New 
Orleans, relating to the bonded indebtedness of the above 
State{and its principal city. Also contained therein is in- 
formation regarding the obligations of the State University, 
the State Charity Hospital, the Orleans Levee District and 
the Orleans Parish School Board. 

Describing, as it does, the various issues of the State and 
the City of New Orleans in some detail, in addition to 
pertinent facts regarding their past history in debt matters 
this booklet should prove of great benefit to dealers an 
investors in bonds of the Southern state and its widely known 
outlet to the Gulf. 


New York City—Governor 5 Taz Reserve Bill of 
$12,000,000—Governor Herbert H. Lehman on Feb. 8 
signed <the Dunnigan bill modifying the bankers’ agreement 
under which the reserve to be carried in the New York City 
budget against tax mS a for this year is reduced to 
not more ithan j$12 ,000 000, according to Albany advices on 
that date. Whenjthejagreement was adopted originally it 
called for a reserve of not less than $25,000,000 a year, 
although this requirement was cut to $17,500,000 for 1936. 


Pay Cut*Restoration Bills Introduced in Legislature—Bills 
were introduced in the State Legislature on Feb. 8 to effect 
the restoration of pay cuts to New York City employees 
in accordance with the action taken last week by the Board 
of ;Estimate fon {the recommendation of Governor Lehman, 
we are jnformed. ‘ 

.T wo of the bills repeal the 1932 economy act under which 
the pay cuts were instituted, one applying to teachers and 
the second to other city employees, while a third measure 
authorizes the city to reopen its 1937 budget, so as to add 
the required amount necessary to make up the increased pay. 
This amount has been estimated at about $4,500,000. 
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Feb. 13, 1937 
Legislature Approves Pay Cut Restoration—The three bills 


Chronicle 


discussed above were passed by the Legislature on Feb. 9 
and were forwarded to Governor Lehman, it was stated in 
Albany news advices. Acting under emergency messages 
from the Governor, the Legislature decided that the emer- 
gency of 1932 had passed and authorized the City Board 
of Estimate and Apportionment to restore the reduction. 

Wording of Bill Viewed as Ambiguous—The Citizens’ 
Budget Commission points out what it claims to be an 
error in the drafting of the above bills, which might cost 
the city the sum of $90,000,000. The measure authorizes 
complete pay restoration, thereby laying the foundation 
for the legal claim that not only are salaries to be restored 
to the 1932 levels but also that the city must pay the accrued 
salary deductions made during the years from 1933 up to 
the first half of 1937, according to the said commission. 


New York City—Realty Valuation for 1937 Set at $16,- 
599;695,194—Real estate in the city has a 1937 final valuation 
of $16,599,695,194, a total $79,070,354 less than the 1936 
final fi s, the Board of Taxes and Assessments an- 
nounced on Feb. 6. 

On the basis of the final assessment figures, the tax rate 
for the current year, it was said, probably will be 2.62, a 
drop of three points from the 1936 rate, due to the reduction 
of about $5,000,000 in the city’s debt service and an increase 
in new buildings of another $5,000,000. The basic tax rate, 
however, will not be set by Comptroller Frank J. Taylor 
until the end of this month. 


The final valuation set by the tax board marked a reversal of last year’s 
upward trend and the lowest valuation set on privasey owned real property 
in New York City since the depression began in 1929. 

In its report the tax , a8 is customary, separated real pro y into 
three classifications—ordinary real estate, real estate owned utility 
cor tions and special franchises. 

or the last two years the board pointed out, it has been transferring 
property owned by utilities, previously listed under ordinary real estate, to 
the — of real estate owned by utility corporations. This nat 
has resulted in a substantial decline in the ordinary real estate total and a 
total. In 1936, the board penance’, 


corresponding increase in the utilit 
eee age neon amounted to $533,593,175 and for this year they 
This transfer, however, did not account for the total decrease in 
real estate valuations for the five boro for 1937, which was set at 
$14,579.279,807, a figure $289,349.099 ow the 1936 level. R 
of utility corporations for 1937, was set at $1 Pas oot 


es al franchise valuations are set 


an increase of 

$198,13 550. and s al franchises total 07,480,462, a $12,146,195 
increase. by the State Tax 
mmission. 
The final 


ent figure was a substantial drop from the tentative 
total set on last Oct. 1 by the tax board. At that time the board put a 
value of $16,030,706,291 on all pro y except special franchises. Y ester 
day's final total was $15,892,214,732, a reduction of more than $100,000,000. 

‘This department considers 1931 as the year of valuations 
in this city,"’ the board observed. ‘‘The total of ordinary real estate in 
that year was the sum of $17 ,761,512,367. Although the assessed valuation 
of ordinary real estate for 1932 was the sum of $18,524,732,917, there were 
included in that total approximately $910,000,000 for homes theretofore 
enjoying a ten-year exemption, which were restored to the tax roll for 1932.” 


Pennsylvania—Siate Authority Act Upheld by Supreme 
Court—The State Supreme Court upheld the general State 
Authority Act on Feb. 4 in an unanimous opinion, accordi 
to a United Press dispatch from Philadelphia, from whic 
we quote as follows: 


The opinion, written by Chief Justice John W. Kephart, emphasized that 
it was the court's duty ‘‘not to declare any act unconstitutional unless it is 
imperatively n to do so,’ and made it clear that constitutionality 
of the authority act has been considered ‘‘in keeping with the end to be 
obtained”’ rather than ‘‘through a forced, strained or unnatural construction”’ 
of the Constitution. 

The act vided that the State authority should be empowered to 
construct ,000,000 worth of public buildings which would be rented 
to the Commonwealth for a period of thirty years. 

The new 17-page opinion reversed the same court's decision slightly more 
than a year ago. 


Pennsylvania—Liability of Municipality for Improvement 
Bonds Determined—The following report on a State Supreme 
Court ruling in a case involving the general status of im- 

rovement bonds of a municipality, is taken from the 
anuary issue of the monthly bulletin published oy the 
Department of Internal Affairs, Commonweal of 
Pennsylvania: 


In the recent case of Price et al., Executors v. Scranton, Appellant, re- 
ported in 321 Pa. 504, the Supreme Court reached the following conclusions: 
First—'‘‘Where the liability of a city for improvement bonds, or for a 
contract for the construction of an improvement, is limited to the amount 
collected from assessments on the improved properties, the city is bound to 
exercise a high degree of diligence in the levying and collection of -the 
assessments, and failure to do so is a breach of contract which renders the 
city liable for the unpaid face of the bonds or contract price. 
econd—‘‘In an action of assumpsit against a municipality on bonds 
issued by it to a contractor in ae pee for the construction of a municipal 
improvement, which bonds res alone for their security upon assessments 
levied upon the land abutting the improvements and were payable within 
five years, the evidence was on appeal held sufficient to s a finding 
that the ey | was negligent in its collection of the assessments 
upon which the bonds were secured, and to support judgment for plaintiff 
for the amount of the bonds, where it appeared that during the five year 
period. of the liens filed against abutting properties, less than one-t 
ad paid, from the proceeds of which one-sixteenth of the principal of 
the jbonds issued had been d and the balance applied to interest; that 
more than one-third of the liens had been entered against the city, which 
had bought the properties at tax sales, but that the defendant had neither 
paid nor preserved the liens against its own properties, nor sold the prop- 
erties in satisfaction thereof; and that the remaining liens, which totaled 
one-fourth of the amount of the unpaid bonds, had been kept alive by writs 
of scire facias but not yet collected.’’ 
Mr. Justice Maxie filed a dissenting opinion. 


Public Works Administration—Report on Purchases and 
Sales of Municipal and Other Securities—The following is the 
text of a statement made public on Feb. 8 by the above 
named Federal agency: 


Aparonimaiely $615,500,000, which the Public Works Administration 
loaned to municipalities and railroads for work creating construction, would 
be almost entirely recovered with interest on the basis of current surveys, 
it was reported to Administrator Harold L. Ickes today by B. W. Thoron, 
Director of PWA’s ‘Finance Division. 

Latest reports show PWA has collected as interest on its loans the sum of 
$18,173,000. This interest is turned over to the Federal Treasury. PWA 
is continuing to collect interest as it comes due. 

Also a profit of $9,706,000 has been made by PWA on its sale through 
Reconstruction Finance 4Corporation {to the public of bonds taken as 
collateral for loans. This profit is the cash amount PWA sold the bonds 
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for above the amount it paid for them. Additional profits are being made 
as additional “a total of one-ten bonds = put for sale from the PWA portfolio. 
eeawaie a 1%, of th 


or ot 
on mcipal er hanavene This defaul ae’estal ae hee: 31, S  namreaehen 
$635.00 on 203 issues which amounted to 6.5% c, 31,1936, the cash 


resale of 
A large number of these defaults are technical because they are on 


on bonds 
and coupons which borrowers are entitled to have cancelled in the Li e 


aw yh of 2 a ng due them. Others are on revenue bonds — 
which nega time to develop denny pow A 
ail portion of the defaults is'd berate, and in each of these cases, “WA 
ate acti 


ane was n —. the PWA, on its creation in June of 1933, to ste 
into the munici bond market, ‘because the toe of municipal t 
and of the private investment market made i impossible for even cities 


th good credit rating to borrow except at nat Be. rates. 
Therefore, in the course of creating employment, it became a duty of 
PWA to lend money to muaictpaittes « and railroads at 4%. 

‘With the poveres of munici credit — the investment market, PWA, 
having fulfilled this function has pursued pee, of selling its bonds to the 
pane 98 opportunity for profitable disposal arises,’’"Mr. Thoron continued. 

always encouraged communiti es to sell their bonds to 

sham thus enjoying any saving they could achieve through obtaining 

lower interest rates. As a result. few a applicants today seek PWA loans; 

hundreds who have ~~ applications on file have withdrawn their requests 

for loans, yo only grants and securing from other sources, loans the 
Governmen t have made. 

——— pWA'eS possible continuation, even in a modified form, Director 

m expressed confidence that it may continue to exert a stabili 
effect. upon the municipal bond market at times when interest rates ten 


to rise 
“From the financial al point of Ml Mr. Thoron’s report continued, ‘‘the 
results of PWA's anaes 5 pottey Be ve been extremely gratifying 
securities, purchased up to Dee. 31, 1936. 
included about $200,500 ,000 rai railroad obligations and $415,000,000 muni- 
f these, over $195,000,000 of railroad securities 
one are 000 re munici bonds m4 been sold to ~ a for resale 
e public or 6 public directly @ greater part o e proceeds of 
sales has been reloaned. 

“Of the balance of the securities, over $10,000,000 had either matured 
in the hands of the Ang § and been on ad been canceled by agreement 
in [eames of rf nes e borrow 

“At Dec. 936 the. PWA still ‘owned aishity over $133,000,000 par 
value of RS valid, binding and legally enforceable obligations of Phe 
issuers made up pee as follows, oad comprising some 1 ,600 issues. 














Gieek diltcation Ganda $33,000,000 
oO Ge tbi dbe dbmdodcoedtese chbwndcbobnn coustio“’ woe UU ,UUU 
Revenue SER LTTE LEIS A ROTTS BOM BT 71,000,000 
Seeds Ge nn aceite rae: cette e ik oe sok sk sib Les 16'000°000 
Railroad securities.......................................  §,000,000 
Miscellaneous corporate securities... ......_._..- ee 10,000,000 














“Of the ©471.000.000 bonds purchased the RFO from the PWA for 
the revolving fund, al 1 ginb too gh PL ans 00 ban canes pees } d 
a xima 000, o ,000, were obligations 

~ and the belanes' munici 


pal securities. 
*“Naturally the issues sold t what the market considers 
I of th PwA 7A. not ¢0 sell issue which would t Goah oe A... 
cy 8 w wo no a ce 
close to par or e Governm This policy yo adopted 


for the reason bh yy it ath PwA's feeling t that with 
and assistance, the ay f great majority of the loans whi son ‘Sonn made 
can be liquidated in 


“It was expected when the loans were made that some of the smaller 
revenue 3 bend issues would cause oe It takes time for a new water 
evelo 


or sewer system in a Pp earning power. 
“PWA's ence to date has shown that the qverdnchening majority 
of borrowers have a serious regard for their obligations and are willing to 
qoepqnate 2s Geary pee to mine Sopmente prom when due. There are a 
few loans mad are apparently beyon e@ capacity of the com- 
munities to repay. It is too early to make even a rough guess as to what 
i Perea anes but it is safe to say that it will be smal. Considering 
= was necessary to pass upon thousands of a+ pomengen 
Sees val solely upon written statements without an 
opportunity to view the comenuniiien, the loss will be risingly ponte 
bins gen SH =e are a few communities whose apparently 
m the Federal Government without taking action or 
precaution to secure their t. These few instances of communities 
well able to meet their o ons whose officials are ae Se ere 
rates and taxes are exceptions to the ‘anatoed atti 
“Up to the present time, it has been thought desirable to ay: such 
Et AS PE tive frame of mind, 
and some have done so ow, however, the PWA is gee to institute 


This 

delayed pa ts not yet reported by the bh undoubtedly were merely 
olf 1,000 of matured bonds and coupons of 42 issues which had been with- 
eld from presentation because of the fact that the borrowers would be 
entitled to have them canceled in the —— settlement of the +d ote due them. 
“This aoneve existing defaults of $365,000 on 161 issues aggregating 
$7,424,000. The total par yeee of issues held on which a default exists 
other than those to be settled yo t is less than 2% of the bonds of the 
same classes purchased by the PWA and only p78 7 < 8 ‘the bonds still held, 

which are for ‘the most part of the less marketable issu 

“One hundred eigh of these items aueretating $219,000 are 
revenue bond issues cs. payable from the revenues of new systems which b have 
not had time to d their earning power. When the amount of issues 
affected defaults is coumpaned with the total amount of bonds purchased 
the PWA, it indicates that the Government may expect pe kz end 
complete recovery of the amount loaned to municipalities 


Wayne County, Mich.—Board of Taz Review Held Un- 
constitutional by Hi “ Court—The United States Supreme 
Cout on Feb. 1 held unconstitutional the Wayne County 
Board of Tax Review, a body which fixed asseessments for 
tax purposes until litigation alted its activities, according 
to the Detroit ‘‘Free Press” of Feb. 2. It is said that the 
decision may have the effect of invalidating all assessments 
levied by the board. It also may pave the way for many 
lawsuits in which taxpayers could demand a return of taxes 
levied by the illegally constituted body. 

The decision is reported to mean that the State Legislature 
cannot constitutionally enact laws giving specific powers or 
making specific exemptions for local bodies in the State’s 
most populous county. 


—_—_ 
eh 


Bond Proposals and Negotiations 
ALABAMA 


PHENIX CITY, Ala.—BOND TENDERS INVITED—It is stated by 
J. 8. Bird, Cit Clerk , that he will receive sealed tenders until noon on 
March 10, for the eae to the city of series A, series D and series 7 refunding 
ublic improvement bonds, dated Jan. 1, 1936, due and payable on Jan. 1, 

7956, at ye Central Hanover Bank & Trust Co. .. New we Oit It is 
said that senaers — to be in ann my A amounts to retire $2,000 of series A 
bonds of said da $s. 000 of series D bonds of said date and °$1 ,000 dt 
series 7 bonds of Said date. Tenders are to be mailed to the City Clerk 
or delivered to him in person and shall not be opened until 30 days from 
notice, at which time the holders of bonds offering them at the lowest 
tender to the city will be accepted in sufficient amounts to retire bonds 
in each of.the particular series of bonds mentioned. 








City of Montgomery, Alabama 


5s due 1957 
price to yield 4.50% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, 8S. C. CHARLESTON, S. C. 











TUSCALOOSA, Ala.—BOND Nee M. McLeod, City Clerk. 
will receive bids until 10 a. m., Feb. Ah my of 4 Jo 
coupon water works bonds. om. ated A het 

cipal and — £9 imberess Apet 1 aiid ¢ Oct. 1) payable oe the Ghemionl 
Bank Due on Apel 1 as follows: $1,000, 1944 
t I h 95. Cort. check . Poe Bale will notibe 
made at & price less than 08. Crt. ¢ or yable e y 
required. Approv opinion of Storey, Thorndike, Palmer & Dodge of 
Boston will be otek 


1, (F Aug. 
payable at the Guaceney Trust Co. of New York. Due A g.° ore 


chi ble to the Cit uired. 
¢ Storey, Thorndibe’ Paimer & Dodge of Boston will be furnish 
ty. 


TUSCUMBIA, Ala.—BOND SALE CON TEM? LATED i is reoprted 
that the city will offer for sale in the a future a block of $119,000 —— 
of an authorized issue of $131,000, to be used for the purchase of 
Alabama Power Co.'s local distribution facilities. It is said also that 
the city is to pay $106,500 for the plant and $12,500 will be held in reserve 
for any needed development or extension. 


ARIZONA 


NOGALES SCHOOL DISTRICT reg 1, Ariz.—BOND SALE—The 
district has sold an issue of $16,000 4% warrant funding bonds to the 
Arizona Industrial Commission. 





ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


ARKANSAS, State of—ATTORNEYS APPROVE DRAFTING OF 

BOND REFINANCING BILL-S—It is stated that actoeneys for New York 
; ouses have a 

authorize the a A of $88 000, B00 bighwe vey E bass Lae 

It is understood that the OS Si wilh os ceecemton athe State 3 


ARKANSAS Ce State oy! ne TENDERS ASKED—Earl Page. Sete 
Treasurer, is Ban pe of ou of the 











following issu hy "State ¥ refunding ‘none 0 ee ae doe B; State Toll 
bonds, iter A and B: DeValls Bluff Bridge 


refunding 
io _ road district refunding bonds, series A and B; 
of indebtedness and fun notes or bonds issued to con 4 

png purchase ae ition veri = sted ~ the nccoptance 
or the he o ons app rs) 

securities offered at the lowest prices, which are not to exceed the equivalent 
of par and accrued interest enders are to be made on forms supplied by 
che ate Sressurm. Certified check for 3% of the par value of securities 


BLYTHEVILLE SCHOOL DISTRICT (P. perintendent of Setiools po 
BONDS oe efeoding ter is stated by pe Sapers — 

$227 refunding bonds a ved e voters 0 
ia through the conan Diantaienl Bond Bureau, “hy sh. 








California Municipals 


DONNELLAN & CO. 











111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 
CALIFORNIA 


CALIFORNIA (State of)—WARRANT OFFERING—On Feb. 15 a 
10 a. m. State Controller Harry B. Riley will offer for sale $2, > id 651 8 
ered warrants, being issued to replenish the revol und from 


which general fund State expenses are paid. Cree S sold to 
bidders y 3 to take them at the lowest interest rate, in blocks of not 


less than $50,000. Interest rates must be in multiples of Y%%. Bidders 
are to specify denominations desired. 


LOS ANGELES OUTS, (P. c Los Angeles), Calif.—BONDS 
SOLD—The $6,000 imas School District bonds that were offered for 
sale without success = ioe. a as noted here at that time, have been pur- 
chased by the County Employees’ Retirement Association, as 5s, at par. 
Dated Jan. 1, 1936. Due from Jan. L. 1937 to 1939. 


LOS ANGELES COUNTY (P. O. ae Rg wy Calif.—BONDS 
VOTED—We are now informed by clerk k to the County 
Counsel, that at the wocmon held on — 1 “v.41 . 311—the voters 
approved the issuance of $375,000 in bonds, hivided as follows: 
$300, 000 for junior high school purposes, by a count of 1,494 to 266. 

60 ‘000 for rem geet A school p » by a count of 1 ‘485 to 254. 

15.000 for high school purposes, y a count of 1,484 to 268. 

She goes on to say that these proceedings will be checked over and trans- 
mitted to the Beard of Supervisors with the request that bonds be ad- 
wartood “9 "eames the Board should be in a position ot take action thereon 
about Fe 

(This re supplements the notice of approval given in these columns 
recently—V. 144, p. 972.) 


SACRAMENTO COUNTY apap aA DISTRICT NO. 833 
(P. O. caeremente)s Calif.—BON EATED—aAt the election held 
on Jan. 30—V o>. Se wahenea A ‘eaid to have rejected the pro 
= mot ghd $702, BOO. in bonds to take over the water rights of the Sutter-Butte 

ana 


SACRAMENTO MUNICIPAL UTILITY DISTRICT (P. C. pacve- 


mento) Calif.—VALIDATION BILL SIGNED—Govern erriam 
od to have signed Senate Bill No. 488, validating all the procedure of 


the cos in anne territory and fixing boundaries preparatory to the 
sale of $12,000,000 in bonds approved by the voters for the acquisition of 
a power distribution - system and upheld by the State Supreme Court on 


April 29, 1936. 





1142 
SAN FRANCISCO (City eae County), Calif.—BOND ELECTION 
DETAILS—We are informed that Secretary Ickes commented on the — 


election to be held on March 9, to finance the 
& Klectrie Co.'s distribution system or the buil te distribution 
system for the marketing of power Seneraset by ye B eH yo dam, as 

reported in these columns recently—V. 4D Gay. The said 
that the City of San Francisco had an the plan to oh nye and d it had 


mg ata 

Two y ears ago Secretary Ickes, as administrator of the Raker Act, ruled 
that the city was yomy | the rey by se power to the Pacific Gas & 
Electric Co. The Act required that power the Hetch Hetchy tie 
should only be sold for municipal use and not to private utilities. 


Mba rye COUNTY SCHOOL DISTRICTS (P. _ see Calif.— 


SALE—tThe three issues of bonds perma Sise for 
bs va rd . 6—V. 144, p. 972—were a ows, tesla to the 
County Clerk: 


5 ~ alan I ped, oree =e 
Angel ying a premium o ua 
100.45, a basis of about 3. 68%. Due $4,000 from Feb. 6, 938 to 


1952. 
30,000 Orosi Union High School District bonds to the same purchaser, as 
3 bee, a premium of $110.00, equal to 100.36, = asks of about 
3 a. Due from Feb. 6, 1941 to 1957, incl. 
30,000 Woodlake Union High Shook District bonds to 
Co. of San Francisco about >, agen ey ll ‘00, 
TE png ape O- Tye. 00 the bonds is di : 
a 2 39,000 a8 3 ice ‘on. roy 1 *B° $3,000. 1D42 to 
1045: $f, 0046. and $5,000. 1 om Feb 6 oer 


Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 580 


COLORADO 


CONEJOS COUNTY (P. O. Conejos), Colo.— Aang may hl PAY- 
MENT NOTICE—The County Treasurer is reported to have funds on =e 
to pay various county revenue and school district warrants 


CORTEZ, Colo.—BOND OFFERING—Mrs. Rachel Crawford, Town 
Clerk and Recorder, will receive bids until 7:30 p. m., March 2 ‘for the 
a of an issue of $20. — . 4% waterworks extension bonds. Due 

15 years, optional in 10 y 


CONNECTICUT 


BRIDGEPORT, Conn.—PLANS NOTE ISSUE—The city would issue 
$115,000 not to exceed 4% interest 5-year notes to finance purchase of the 
Mollison Airport, under a bill now before the State Legislature. 


CONNECTICUT, State—VARIOUS TAX PROPOSALS INTRO- 
DUCED—We are informed that seeene the bills presented through the 
Governor's office was one on Bh, ~ a State income tax to yield about 
$5. ,000,000 annually, based on minimum income for single persons, 

2,000 for married persone and a $200 exemption for each dependent. 

A tax proposed on dividends and interest would yield about § $4 ,000 
an amusement tax Tae yield $1,500,000 and an inheritance tax to oeld 
$1,000,000. It is said that changes in the liquor and cigarette taxes would 
yield additional millions. 

MAY ISSUE BONDS SOON—The General bly submitted for 


re pap. of the Pacific Gas 


hong Witter & 


























Assem 
ae of the Governor on Feb. 6, a bill authorizing the issuance of 


bonds and creating a State Commissio on, headed by the Gov- 
a for the issuance and sale of the obligations. About 
$14, “3008 000 will be used to fund the State’s tem debt and the balance 
ce the construction of new buil - The bonds may be 
AB in one block or piecemeal, depending on market conditions. 


HARTFORD, Conn.—PLANS FINANCING FOR FLOOD CONTROL— 
The city has introduced a bill in the State Legislature to issue an un- 
determined amount of bonds for flood control purposes. 


MIDDLETOWN, Conn.—NEEDS $280,000—The Common Council 
was informed recently that an additional $280,000 will be needed to cover 
operations in the remaining three months of the current fiscal year. The 

ds, it is believed, will obtained through a note issue and provision 
for payment of the debt included in the new budget. 


NEW BRITAIN, Conn.—T0O ISSUE $300,000 BONDS—Under a bill 
now before the State Legislature, the cit - would be empowered to issue 
$200,000 sewer and $100,000 subway bon 


NORWALK, Conn.—BOND SALE—tThe $35,000 school bonds offered 
on Feb. 5—V. 144, p. 973——were awarded to the National Bank of Norwalk, 
as 2s. Dated Feb. 1, 1937 and due $5,000 annually on Feb. 1 from 1938 
to 1944, inclusive. 


RIDGEFIELD, Conn.—PLANS BOND ISSUE—The State Legisla- 
ture has passed a bill authorizing the sale by the town of $250,000 high 
school building bonds. 


STAMFORD (City of), Conn.—TEMPORARY LOAN—The $500,000 
revenue anticipation notes offered on Feb. 11 “se ppercee to the Bank of 
the Manhattan Co. of New York and G. M.-P urphy & Co. of New 
York, yin at 0.917% discount. Dated Feb. Ww 19 7 and due Oct. 8, 
1937. Other bids were as follows: 


Discount 
First National I, 0.94 % 
Sa OS Oa On aon a owe shee tn iniiginanen ta tinis meen etek 0.97 
i i ia ie 4 ee ene hee uiibhiheoanow ak aeemehndu 1.125% 


WATERBURY, Conn.—PLANS TO REFUND—The city seeks legis- 
rly authority to pefund $620,000 bonds maturing in the present year and 


FLORIDA BONDS 


Clyde C. Pierce Corporation 


Barnett National Bank one 
JACKSONVILLE - ORIDA 

Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


CALHOUN COUNTY (P. O. Blountstown), Fla.—BONDS SOLD TO 
PWA—lIt is stated by J. A. Peacock, Clerk of the Circuit Court, that $488,- 
000 4% semi-ann. bridge revenue bonds were purchased on Jan. 16 by the 
Public Works Administration. 


DUNNELLON SPECIAL TAX SCHOOL DISTRICT (P. O. Ocala) 
Fla.—BOND ELECTION—lIt is stated by the Superintendent of the Board 
of Public Instruction that an election will be held on March 2 to vote on 
the issuance of $15,000 in school addition bonds. 


SVERGLADS DRAINAGE DISTRICT (P. West Palm Beach), 
Fla.—SUIT LED ON DEFAULTED IN TEREST PAYMENTS—A 
$3 ,600 ,000 ws A nee defaulted interest coupons on bonds has been filed 
in U. 8. District Court at Miami against the Board of Commissioners of the 
Everglades Drainage District by H. C. Rorick and James R. Easton, 
bondholders of Ohio, and Joseph R. Grundy, bondholders of Pennsylvania. 
Defaulted payments on interest coupons on bonds dated from July 1, 1920, 
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LEEDY,WHEELER & CO. 











Oar lalele al FP Jacksonville, Fla. 
Seensonville No, 96 




















FLORIDA 


carrying 6% interest ble semi-annually, is alleged, SEE of 
interest conan ‘ue tovals $1,018,280, the sale charecs 
FORT LAUDERDALE BOND REFUNDING AGREEMEN At 


Fla.— 
LARED OPERATIVE—Refunding agreemen 
teat indebtedness of the city trough the Broward County Bond Owners 


ti . Chi has been declared tive by the City Commission 
The Associati . on already has notified the clty f prunalty that it is prepared to 
pegged t “ e ———. 

e refunding cov srmetely $4,482,000 of munici bonded 
debe “exclusive of of $3. $2,000,00¢ 100,000 of bo ds issued for construction of Port Ever- 


glades whi oy a why” with the 
roward ways | Pos Authority. George W. atta city , sai 


ith y Raation of the 
ommission 


he had been authorized by the Association to proceed w 
ag Sie + .-4 o J. Meeill to 4 Ht 000 OO of. delinquent 
th t e up some 
coupons in the Y rower Bank & Trust Co. from the debt service as 


part of the plan. 


LAKE WORTH DRAINAGE DISTRICT (P. O. West Palm pens®). 
Fla.—BONDS SOLD—It is re by Butler, Clerk of 

Board of County Sommnutentte, that "the Public Works Ad be BN 
has agreed to purchase at par a total of $398,750 in 4% semi-ann. bridge 
bonds. 





MILTON, Fla.—BONDS TO BE SOLD TO PWA—lIt is stated by 8. D. 
Stewart, Town nate that the Public Works Administration has agreed to 
purchase $24,000 4% "semi-ann. sewer system bonds at par. 


FERRY of egg ON BOND REFUNDING PLAN—It is stated 
by Dunn oo ggg A of the Florida Municipal Bondholders’ Asso- 
Ry aT yrildebrandt es acksonville, that a plan has been drawn up for 
refunding ,000 bo nds of the above omy. ch shall become operative 
subject to the ‘approval - the holders he plan is said to call for the 
issuance of 30- refunding bonds, dated Aug. 1, 1936, which are subject 
to call. Pend me (O30 aad exist bonds will ae ne ie 
annuail o 3% and after e era uall 

icosaeme to & aug. f is understood that 9 ms > Ray of the bonds will be 


certified by 4 e counsel for the committee 





Municipal Bonds of 


ILLINOIS INDIANA MICHIGAN IOWA 
Bought— Sold— Quoted 


WISCONSIN 
Rotinson ¥ 


, Ine. 
MUNICIPAL BOND DEALERS 
135 So. La Salle St., Chicago State 0540 Teletype CGO. 437 


ILLINOIS 


ALTON COMMUNITY CONSOLIDATED SCHOOL DISTRICT 











NO. 161, Ill.—BOND OFFERING—G. A. McKinney, Secretary of the 
Board of ‘Education, will receive seaied bids until 7:30 p. nt on Feb. 17 fox 
the pur of ,000 school bonds. Dated Feb. 1937. Denom. 


2,000 from 1943 to 1947 incl. and $3,000 

made on the basis of bonds at 3% in- 

, with the rate of interest optional with 

the bidder. Prin. and semi-ann t. payable at the First National Bank & 

Trust Co., Alton. A certified check $1,00% must accompany each pro- 
posal. Legality approved by Chapman & Cutler of Chicago. 


MAYWOOD, Ill.—BOND ISSUE DETAILS—In connection with a 
previous re on the public offering by the H. C. Speer & Sons Co. of 
Chicago of $180,000 4% water works and sewerage revenue bonds, at — 
to yield from 1. 1.25% to to 3. Reg’ ¥ 7 Wwe vty that the bonds mature as fo 


$1, . Due Feb. 1 as fol ~ aay 
from 1948 to 1957 incl. 
terest, and for bonds to be sold = 


$3,000, 1938 t 3 to 1946 incl.; $5,000, 1947 to at 
incl.; $6,000, 1952 to DKS incl.; $7,000, 1956 to > 1959 incl.: $8,000, 1960 
to 1963 incl.; $10,000 in 1964 and 1965, and $20,000 in 1966. 


Financial Statement 
RORGIEEE VOR, BE Pkcicdhndbe ctbnddvicnantdodéacdesadbonced $12,834,046 
x General obligation IRN IEE TEE 9 PE Spee eee ype Meee Be 75,000 
Population, 1930 Federal census, 25,829. 
x Does not include $486,000 revenue bonds. 


PEF.IN, Ill.—BOND OFFERING—The City Clerk will receive sealed 
bids on Feb. 15 for the purchase of $15,000 motor bus bonds. 


RANKIN TOWNSHIP SCHOOL wy ly Abd NO. 223 (P. O. Pg nem 

1ll.—BONDS OFFERED—An issue of $30,000 not to exceed 4 terest 

pam oc school bonds was offered for sale at public auction at 7:30 : “a on 

Issue will mature annually on Jan, 1 as follows $1,000 from 1940 

to 1943. incl. and $2,000 from 1944 to 1956, incl. Interest payable J.&J. 

Bonds will be sold subject to apereree of Chapman & Cutler of Chicago, 

and conditioned upon receipt . from the PWA. The district is 
located in Vermilion, Iroquois and Ford Counties. 

The County Clerk of Vermilion County has certified that the assessed 
value of the taxable property in the District for the year 1935, for taxes 
if 33 wa in 1936 was $1,433,212 and the year 1934 for taxes payable in 

we? was $1,498,490, and for the year 1933 for taxes payable in 1934 was 

. The ‘County Olerk of rogues County has certified to the same 

eee ‘The County Clerk of F County has certified only as to the 
valuation of the taxable pro y of Ford County alone. 

The County Treasurer of Vermilion County has certified that the tax = 
lections of the taxable property in this District for Vermilion County h 
been: For taxes payable in 1935, $10, 803. .08 of a spread of $11,592.01; for 
taxes payable in 1934 there has been collected $12,075.14 of a spread of 
$13,115.85; and for the taxes a payamse in 1933 there was collected 106.13 
of a spread of $13,360.34. he County Treasurer of Iroquois County has 
certified that the collections on the taxable property in this District for 
~~ emey has been: For taxes payable in 1935, $2,832.72 of a spread 
of $2, 21; for taxes payable in 1934 there was collected $3,102.12 of a 
spread Per’ $3229.32 and for gl taxes pa parame in 1933 there was collected 
$2,950.01 of a spread of $3,043 The Treasurer of Ford County 
has certified that eee tax + Ri on the ta le pro y in this District 
for Ford County has been: For the taxes pores A 1935 was $669.44 of a 
spread of $735.19; for taxes payable in 1 here was collected $1,018.17 
of a spread of $1,061.48 «A ~ | oe payable in 1933 there was coll 
$1,105.58 of a spread orgie 


ened ty ened ai ‘TOWNSHIP HIGH SCHOOL DIS- 
TRICT NO, 208, I1l.— WARRANTS OFFERED TO INVESTORS—Rogers & 
Tracy, —" of Chicago, are offering an issue of $75,000 Riverside-Brookfield 
Township high school district No. 208 educational 1937 tax onenesien 
warrants bearing interest—$50 ,000 at 244 % and $25,000at 3%. The2«% 
warrants are offered at prices to yield 2% and the 3% warrants are being 
offered at par to estimated maturity. 


INDIANA 


FORT WAYNE, Ind.—SCHOOL BONDS APPROVED—The Board of 
Ete on peary approved an issue of $575,000 school building construc- 
tion nds 











7 EASE A SEY em ON IEE OT RE CT at 


Volume 144 F inancial 


HARRISON SCHOOL TOWNSHIP (P. O. Monroe Cit ty) Ind.— 
BOND SALE—The $32 ,200 4% school building bonds offered on Feb. 8 
144, p. 645—were awarded to A. S. Huyck & Co. of Chicago at rats a 
nium of $1,287, om Hedy’ 103.996, a basis of about 3.46 ated 
1937. Due’ $2,300 yearly on Jan. 1, from 1939 to 6 Ze: incl. 


HUNTINGTON, Ind.—BOND OFFERING—The City Clerk-Treasurer 
will receive bids until noon March 1 for the purchase of $12,500 fire truck 
purchase bonds. 


INDIANA, State of—TAX LIMITATION LAW ASSAILED Riad 

PAMPHLET —Indiana’s 8 $1.50 per $100 tax limitation law is 

hlet prepared by Harry T. "lee of Matson, McCord & Clifford, 
municipal bond attorneys, and Mayburn F. Landgraf of City Securities 

Indianapolis, on which we gave a brief notice in these columns 
pt ae 144, p. 642. The writers contend that the law, ‘‘designed to 
reduce taxes on real estate,’’ has operated so as to add ,000 to the 
annual tax burden. The law, which covers all* expenditures, including 
debt cervaen, should be revised, the writers contend. 

“If a unit of government is authorized to borrow money upon its credit, 
it should be given the un A paceman power to levy sufficient taxes to pay 
the obligations,’’ it is hel 

‘Restrictions upon the power to levy sufficient taxes to pay obligations 
are always reflected in the price which must be paid for credit. If restric- 
tions upon the use of creait are deemed desirable, those restrictions should 
come into play before the unit is permitted to obtain credit. . . . Itis 
to the district advantage of the taxpayer, once the wer to sen on 
credit is exercised, to have the full faith and credit of the unit of he levy 
ment pledged to the payment of the obligation. Limitations ~ og Be the dened 
— may be made to pay the bonds upon the records appear to be ny 

wise and pound foolish’ for the reason that the bonds must aheimavaty. be 
paid if the unit is to maintain its credit, and in the op the taxpayer 
must carry the burden of the additional interest cost on the type of restricted 
obligation which was employed to obtain the credit. 


INDIANAPOLIS SCHOOL CITY, Ind.—LOAN OFFERING—Sealed 
bids will be received by the Board of f School C Commissioners until 8 , 
Feb. 23, for a temporary loan of $600,000 for the relief of the Special Fund. 


INDIANAPOLIS, Ind.—BOND OFFERING—Walter C. Boetcher 
City Controller, will receive sealed bids until ]11 a. m. on Feb. 23, for the 
urchase of $115,000 not to exceed 5% interest city hospital bonds, first 
leas of 1937. Dated Jan. 25, 1937. Denom. $1,000. Due as follows: 
,000 Jan. 1 and $10,000 July 1, 1943, and $10,000 on Jan. 1 and July 1 
m 1944 to 1948, incl. Bidder to name one rate of interest on the bonds, 
expressed in a multiple of 4% of 1%. Interest pea 5.0246« & certified 
check for 2 4g % of the bonds, payabie to the order of the city, must accom- 
Fidianape na > roposal, Bonds will be delivered to the purchaser at 


nds are part of a total issue of $210,000, due $10,000 each six 
Bs. starting with July 1, 1938. A block of $95, 000, designated first 
issue of 1937, was awarded on Jan. 27 to - S. Huyck & Co. of hicago, as 
2s, at a price of 100.528, a 1.85% basis.) 


KOKOMO, Ind.—WARRANT OFFERING—On Feb. 13 at 10 a. 
the City Clerk will offer for sale an issue of $70,000 time warrants to fund 
the city’s current expenses. Denom. $1,000. 


LAPORTE COUNTY (P. O. La Porte), Ind Bk og fr cg ML 
issue of $31,000 court house bonds octered on Feb. 5— 

awarded as 23s, at a price of £ por oe a premium of 7 $107. regia s S00. 34, 
a basis of about 2.69%. eb. 1, 1937 and due $1 on May 15 
and Nov. 15 from 1938 to iosy inclusive. 


NEW CASTLE SCHOOL CITY (P. New Castle), Ind.—BOND 
OFFERING—Sealed bids will be received = the Board of School Trustees 
until 1 p. m. on Feb. 26 for the purchase of $66,000 not to exceed 4% 
interest school building bonds . $1,000. 
Due as follows: $3,000, Jan. 1 and July 1, 1942; $4, 000, Jan. 1 and $3,000, 
July 1, 1943; $3, , Jan. 1 and ad l, 1944; j 


: y ,000, 
: $3,000, Jan. 1 and July 1, 1948, and $21,000 on Jan. 1, 1949. 
Interest payable J. & J. (first coupon on each bond shall be for 17 Ly months). 


Bidder to name a rate of interest on all of the bonds, expressed in a 
multiple of 4% of 1%. A certified check for 3% of the te amount 
of the bid, ees to the order of the Board of School tees, must 


accompany l. The approving opinion of Matson, Ross, 
McCord & Cliffe, ndianapolis, will be furnished the successful bidder. 
No conditional bids. will be considered. The bonds, payable from ad 
valorem taxes within the limits prescribed by law, will be ready for delivery 


within 10 days after the award. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—NOTE SALE—The 
issue of $40,000 notes offered on Feb. 2—V. 1 811—was awarded to 
the Indianapolis Bond & Share Corp. of Indianapoli is, at 1%% interest, at 
par plus a premium of $3.25. Due June 15 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE 
DET AS Em $100,000 jail and annex _ rovement bonds awarded on 
Feb. 4 to A. S. Huyck & Co. of te: oe 4s, at a price of 101.38, as 
KO 2 r bear date of Feb. 15, 1937 7 and mature in Nov. 1956. 
Coupon bon of $1. 000 each. Interest payable M. b Beene 
of Bryan R. Slade & Co., Evansville, City Securiti sleet 

Met urlen & Huncilman, Inc. and Jackson-Ewert, Inc., a of Indianapo 

bid a price of 100.515. 


PL ec ani Ig TOWNSHIP (P. O. Vincennes), Ind.— BOND OFFER- 





Perry D. Green, Township tee, will eee an me until 10 a. m. 
Feb. 20 for the purchase at not less than par of $10,500 3%% refundin 
bonds. Denom. $500. Dated Feb. 20, 1937. Interest Ay. ble ane 
and July 1. Due $5,000, Jan. 1 1947 and $5,500 Jul y l, O47. A rov- 
ing opinion of Matson, Ross, McCord & Clifford of Lodiamemeina’" mal be 
furnished by the township. 
lowa Municipals 
POLK-PETERSON CORPORATION 
Des Moines Building 
DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, S. D. 
A. T. & T. Teletype: DESM 31 











IOWA 


ALLISON TOWNSHIP EST ie SCHOOL DISTRICT (P. O. 
Rock Rapids), lowa—BON NG—lIt is stated by Henry Danish, 
District tary, that he wil yal ae ids until Feb. 18, for the purchase 

of a $7,000 issue of school bonds. Bidders are to name the rate of interest. 
Due on Nov. 1, 1944. These bonds were approved by the voters on Jan. 20. 


” BRITT, la.—BONDS SOLD IN PART—Of the five issues of bonds 
aggregating $92 .087.67 which were offered on Feb. 8—V. 144, p. 974— 
four blocks totalling $53,700 were disposed of as follows: 
11,000.00 sewer outlet and disposal plant bonds to Jackley & Co. of Des 
Moines, as 2%s, at par plus a premium of $50, equal to 100.454. 
Dated Nov. é 1936. Interest payable eT ee on May l, 
and Nov.1. Due yearly on Nov. 1 from 1937 to 1957. 
20,000.00 caneral obligation sewer bonds to the First State Bank of Britt, 
as 2s, at par plus a premium of $10, equal to 100.05. Dated 
Ter. 1, 1936. Interest payable seni-annually on May 1 and 
Nov. 1. Due yearly on Nov. 1 from 1938 to 1946. 
7,700.00 town improvement fund bonds to the White-Phillips Corp. of 
Davenport, as 3s, at par plus a premium of $5, equal to 100.065. 
Dated Nov. 3 1936. Interest payable semi-annually on May 1 
and Nov. 1. Due yearly on Nov. 1 from 1941 to 1952. 
15,000.00 water works revenue bonds to the Carleton D. Beh Co. of Des 
Moines, as 3 %s, at par plus a premium of $130, equal to 100.866, 
+ pasts of about’ 3.60%. Dated Feb. 1, 1937. Interest payable 
1 and Nov. 1. ue serially on Aug. 1 as follows: $1,000, 
103 1939 and 1940; and $1,500, 1941 to 1948; redeemable on 
and after Feb. Si 1942. 
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CEDAR RAPIDS, lowa—BOND OFFERING—L. J. Storey, City Clerk 
= Joouye bids until 10 a. m. Feb. 25 for the purchase of $80, ail 
ated March 1, 1937. Due on March 1 as wage $5, 


1939 to 1943; $8,000, 1944; $9,000, 1945 to 1948, and $11,000, 1949. 


DAVENPORT, lowa—BONDS SOLD—We are advised by the City 
Clerk that $475,600 sewerage plant bonds have been purchased by Vieth, 
Duncan, Worley & Wood, of Davenport. 


FORT MADISON INDEPENDENT SCHOOL mm tH aig} (P. O, 
Fort Madison) lowa—BOND OFFERING—It is reported that bids will be 
reosved te Are {2 .m. on me 16, b a Low, District Roausteiry, for 
he purchase 0,000 issu Den om. $1.00 000. Due on 
Apri 11 as 4 Ld, $4,000, 1938. $10.4 pease ‘and 1940, ,000 in 

Payable at the office of the D ct Treasurer. Bonds — attorney’ s 
opinion to be furnished by the strlen 


LE MARS, lowa—BOND OFFERING NOT SCHEDULED—In con- 
nection with the report given in these columns recently, that $8,000 park 
bonds were scheduled for sale on Feb. 3—V. 144, p. 812—we are ‘informed 
by Mrs. Eunice M. Honnold, Secretary of the Par - Commission, that this 
is incorrect. She points out that $8,000 park bonds were sold on Nov. 16, 
as noted in detail in these columns at that time. 


MUSCATINE S000 tos (P. O. Muscatine), lowa—BOND SALE 


DET AILS—tThe $18,000 issue of fund 99 that was fn these by the 
Carleton ~ Beh Co. of Des Moines, on Feb. 1, as noted — oy 


—V. 144, eae ae sold as RL Sf at bs expense of issuance to be 
borne by the county n bonds, = ‘Jan. 2, 1937. oo $1 OP. 
942, 1943 and 1944. Interest payable J. 


Due $6.000 on Des. 1) 


MUSCATINE A dee hori. ee ytedl oy e. Pres Musca” 
aes lowa—BOND ION—It is now reported b en Ahlsch- 
reer of the yr tot Education, _ an election. oa be held 
March 4 in order to vote on the dk ae > gd high school 
building Ay mentioned here roventty-—¥ Pre 645. 


POLK COUNTY F Mties O. er _ anes) lowe. seve SALE POST- 
PONED—It is stated Coun eaty that the sale of 
the $24, ,000 levee buil by oF ‘scheduled for Feb. 9—V. 144, p. 645— 


was postpon 


ROLFE, lowa—BOND SALE—The $4,000 issue of 3 semi-annual 
improvement fund bonds offered for sale = _ Mt awa A V. 144, p. A NR 
e 


Pp urchased by the Carleton D. Beh Co. 

own Clerk. Dated Nov. 1,1936. Due from Nov. l, 1937 to 1947. 
SAC CITY, la.—BOND OFFERING—On Feb. 24 at 3 p. m. the City 

Council will offer for sale rae iter nas baa + of bonds: $10,800 warer 

revenue bonds and $4, 


SHELBY yoann. Y (P. "e denn 2 lowa—CERTIFICATE OFFER- 


ING—Fred W. ee Pe will receive bids until 10 a. m. 
tn oe she pane of $75, 000 @ emergency feed loan anticipation 
ca 


VINTON, lowa—BOND ELECTION—It is aes that an election will be 
— ngs March 8 to vote on the issuance of $70,000 in grade school building 
nds. 


WAUCOMA INDEPENDENT ey DISTRICT (P. O. Wau- 
coma), lowa—BOND ELECTION—lIt is reported that an election will 
be held on March 8 to vote on $50,000 in school bonds, to be issued in 
connection with a Public Works Administration project. 

ALE— 


WOODBURY yt g Y o,* oS Sioux City), lowa—BOND §S 
The $100,000 issue of funding bo offered for sale on Feb. af es 
. 646—was awarded + — auction to the Carleton D. Beh Co. of 
Moines, as 2s, remium of $1,101, ro to 101. 101, a 
basis of about 2. 300.) I ated Jan. 2, 1937. Due $25,000 from Jan. 1, 


1947 to 1950, inclusive. 
KANSAS 


GARNETT, Kan.—BONDS SOLD—It is stated by Denis B. Lardner 
City Clerk, that $27 .000 refunding bonds approved recently by the City 
Council, have been sold. 


KANSAS, State of—REPORT ON FINANCIAL CONDITION OF 
STATE AND ITS MUNICIPALITIES—The tax rates for city purposes 
in 1936 are lower for all cities in Kansas of more than a thousand population 
than they were in 1935, according to the 1936 Tax Rate Book published 
recently by the League of Kansas Municipalities. It also indicates that the 
average total tax rates for all purposes in all the cities of more than 1,000 

ulation are lower this year 

Porhe average school tax rates in the cities of the third class — population 
below 1,000 were er this year, which increase accounts in part for the 
— average total tax rate for the smaller cities. 

will be ape also that the total vemos of cities, which 


——— — a and in ble property, in by ~ iy i, -- $15,- 
one 6. This helps to account for the 


decreased city levies. 
eraged slightly higher this -. for most 
aus school districts. 
While the total population of the State of 


Kansas decreased < 445, the 
total population of the — cities oe by more than 13,000 TF 
ima ulation to 1 ,048,301, ys 


y 1%. e total ci y Pee 
- the ‘total State ee ee of 1 340, A 1% increase in city wana’ 
tion ast year 
The total State assessed valuation was $2,710,976,546, an increase of 
less than $3,000,000 over last year. 

Cit indebtedness. after decreasing Aye! for the last five years from 
$75.5 9 approximately $55,500 a -% 1935, showed a total in- 
crease of 5032. C uring the year 1936. crease probably was  & to 
expenditures for mage < - works and A eT he 1 BOD. a a 
ment indebtedness, however, decreased by more than $ during the 
your 100, Jue Cane cities had only $86,659 of registered Girvalae outstanding 
at the end or the y 

The bonded indebtedness of the 585 city school districts was $25,237 000, 
an inoranie of approximately $2,000, during the last year. Th is i 
crease may also 66 cred ted to increased school building activity oe the 
Public Works e iuintenen and other works-relief Pens. he total 
city school indebtedness reported in 1931 was $29,136,000. At sae time, 
however, the schools had more than $1,500,000 of registered warrants. 
Now they have only $15,455 in registrered warrants 

During the year 1936 the total county indebtedness of the State increseed 

by only $182,000 as compared with nearly $1,000 increase in 1935. 
The counties have, however, doubled the amount of their outstanding 

registered warrants during the last year. The a county bonded indebed- 
ness in 1931 was $27 000 ,000 with $1,346,000 in registered warrants out- 
standing. It now stands at $26, 003. 225 and $211, 240, res ively. There 
are 12 counties ee pore no bond ed indebtedness. T ey are Barber, 
Cloud, Elk, vey. eed Lincoln, McPherson, Morris, 
Osage, Republic an Stafford. erson, Greenwood and Cloud have 
the smallest county levies with 3.46, 3.67 and 3.75, respectively, while 
Wyandotte has the highest county levy of 15.84. 

he cities of the first class with the smallest levies for city purposes are 
Coffeyville, 8.264, Salina, 11.796, and Pittsburg, 13.198. 

There are two cities of the second class which have no levies for city 
purposes. They are Chanute and Colby. However, the two cities of the 
second class with the lowest total levies for all purposes are Nickerson, 22.24 
and Lyons 23.33. 

mad are eight cities of the third class which have no levies for my 
purposes They are Wamego, Natoma, Deerfield, Roseland, Nashville, 

oscow , "Denton and Radium. The smallest total levies for all purposes 
in cities of the third class are Latimer, 14. 67, Olpe, 16.20 and Sento, 16.22. 


MOUNDRIDGE, Kan.—BOND OFFERING—J. W. Dirks, City Clerk, 
announces that the city is offering for sale an issue of $33, 000 24 of 
lant bonds. Sale wiil not be made at less than par. Denom 
ated Feb. 1, 1937. Interest payable semi-annually. Due $2,000 in 
1938; $3,000 yearly from 1939 to 1947: and $4,000 in 1948. The offering is 
made subject to rejection of the bonds by the Kansas State School Fund 
om on 


Boia Kan.—BOND SALE—The city recently sold an issue of 
$99 ,000 4% park improvement bonds to the Brown Crummer Invest- 
ment Age ichita at par, plus a premium of $402.93, equal to 100.407. 


TOPEKA, Kan.—-BOND ELECTION CONTEMPLATED—We are 
informed by the City Clerk that no details are available as yet in r < 
to a contemplated election on the issuance of $850 ,000 in auditorium bon 
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KENTUCKY 


-—BOND CALL—The City 


DANVILLE, K 
March 1 


er coast cl Waker eorasen tende war 
water 


pe tea a premi year, from 
date ea. to saad date thereof, but in no event shall such premium 


be.in excess of 
LOUISIANA 


ay oe eemenae SCHOOL agg had (P. O. Ville vaste) 

FERING, DETAILS — In connection with the offering 

— Sirwwk.- bi rae 18, of the $105. 000 school bonds, reported these 

columns recently—V 144, p. it is stated by F. V. Launey, sh cad 
chool B , that the bonds ae ae rig a tele 


of the Parish 

$55,000 School ety oy No. 1 bonds. Due : $3500 B00. 
1940 to ,000, 1947 to 1950; $2, 500" a A > 1054; 
1955 to 1958; $3,500, 1959 to 1961, and $4,000 in 196 

50,000 ripe to 1958; § No.3 bonds. Due . 1, as le 1,000 
94 1947; $1,500, 1948 to 1955; 3 000, "1956. to 1959; $ ,500, 
960 to 1963, and $3,000, 1964 to 

Denom. . Dated Jan. 1, 1937. The > approving opinion of Campbell 

will be furnished’ 





-_ es 


Fa Sane ae 
» HAMMOND, La.—BOND OFFERING— rece voujuntl 
for the purchase two 
ae 


Pe ~ Re March 1, Th at W. Carroll, 36 BO. arvig 
bonds aggregating $3 vided as 1 follows 


20 Due on April 1 as follows $ 000, 1937 and 
8; $4,000, 1939 to 1941; $5,000, 1942 to 1945, "and $4,000 


15,000 5% B bonds. Due on Avetl 1 as Solowe: $4,000, 1937 to 
o 0; "85K 000 1941 and 1 in 1943. 


ST Dasoen “505 -! Interest payable A = 
less than par, and and iced g apts rw * certified cheek for at least 3 3% ‘of the 
amount b we Peal 


Tou 
by My P. yy \ he Chiarman of the State Highway Com- 
Mission, — a for the foelvomens of all State Highway Commission 
Warrants or past due on Dec. 31, 1936, will be available,not later than 
z=. 20, 1937, and the holders of such warrants are ad to present them 
fo. the “Aud at the earliest possible date. Warrants may mailed direct 
ouet —— of the Commission or may be presented for collection 

e regular banking channels. 








VILLE PLATTE, La.—BONDS OFFERED TO INVESTORS—tThe 
National Securities So. of of Ne o% Orleans is offering to investors at a price 


of 103 an “5 ot £27 500 % sewerage revenue ae Denom. 
Dated June 1, interest payable June 1, and D 1. Dueon on June 3 1 
as.follows: $500" , 1940jand 1941; $1,000, 1942 to 1945; $1,500 

1949; $2,000, 1950 and 1951; $2,500, 1952'and 1953; $3,000, 1 O34. aaa 
9 ; and $1, 000, 1956. 


BIDDEFORD, Me.—BOND SALE—Arthur Perry & Co. of Boston ane 
Graham, Parsons & Co. of New York, pag hy at peivate oo) 1937. 


recently an issue of $165,000 3 Jan 
Denom. $1,000. Due $11, se. annually on ryt 2 from 1938 to 1982 in 
parable at the First National ad yy 


Principal and interest (J. & D. 
Boston. Legality approved by Ropes, Gray, Boyden & Perkins of Boston, 


PORTLAND, Me.—BOND OFFERING—John R. Gilmartin, City 
aFaeere, will receive sealed bids until 11 a. m. on Feb. 16 for the porches 
of $750,000 coupon refun bonds of 1937. Dated March 1937. 

Denom. $1,000. , 1952. Bidder to name one rate e interest 
on all of the bonds, expressed in a multiple of ¥ ERY 1%. 
M. & 8S. payable at the First National Bank o 
be valid general] obligations of the cit peach t from taxation in Maine 
and all saxabis property in the city wi be subject to the levy of unlimited 
ad valorem taxes to pay both principal and interest. They will be en- 

ved under the su on of and ey cree as to genuineness by the 

National Bank of Boston; their ———_ y will bea epprovee by Ropes, 
ose furnish the 


Gray, Boyden & Perkin of Boston, ie nv ed 
purchaser. The or opinion and complete transcript of proceedings 
covering all details required in the proper issuance of the ds Mill be filed 


with the First National Bank of Boston, where they may be ins 
Bonds will be delivered to the purchaser on or about Monday, March 1, 
1937, at the First National Bank of Boston, 17 Court St. office, 
M Boston funds. 








ass., t payment in 
Financial Statement as of Feb. 2, 1937 
ee ne cabana 1,710,525,00 
Debt limit uit 6 14% % of i a MR EE hen IB gy A yeah he seni ,184.12 
Figatig 3 d debt (not including this issue)-*.............. 4.962,000.00 
De 
Balance due account land purchases....... _- $17,215.41 
a RS INT RITE SLES IT ag et Gi h 31,215.41 
Total debt ll Ei eee tee ee ne ee ee ee ee ee , ® . 
Fore Ce $4,993,215.41 
oy: SY BBE ps SEAS GR $19,194.67 
Bank deposits impounded. .............-.. 31,135.64 50,330.31 
I i ia a ie ia Ni i i it $4,942,.885.10 
Year T Uncoll. End Year J OI 037 
— an. , 
ais itilit os cernince ieee $3 ,670,116.8 $493,252.62 $6,344. 
as enitcienthtiie:icih in an dh ccna d '710,808. 407,840.38 6,900 
anal etn dh ieee 3,806,128.16 376,265.16 7,823.10 
estas inte: ches ts tatssesnaa deta 3. 792, '239.94 260,627 .97 188,193 .67 
Tax deeds ae by city (Jan. 31, 1937), $182,750.53. Population, U. 8. 
Census 1930, 7 810. we , é us 
occa ee these bonds will be used to pay $700,000 high school 
maturing March 1, 1937, and $50,000 city hall bonds maturing 


April 1, 1937. 


SOUTH PORTLAND, Me.—BOND OF FERING—H Brinker- 
hoff, City Treasurer, will receive bids until 2 p. m. Fe te fe for the pur- 
chase at nee 1. - than par of $47,000 cou Pre “seer bonds. Bidders are to 
name ra f interest, in a poh A. of Denom. $1,000. Dated 
Feb. 15 "4 937. Principal and eo ell nterest payable at the Mer 
chants National Bank of Boston or at the Canal ey Bank, Portland, 
at holder’s option. Due $2,000 Feb. 15, 1938, and $3,000 yearly on Feb. 
15 from 1939 to 1953, incl. ‘These bonds will be prepared under the super- 
vision of and certified as to on ma genuineness b oe Merchants National 
of Boston, and their legality approved by » Thorndike, Palmer 

of Boston, whose opinion hig is Boe ge the purchaser. Deliv- 
ery will be made in Boston for Boston funds. a paper incident to the 
issue will be filed with the Merchants National Bank of Boston, where 
they may be inspected. 


Financial Statement 







1933—-Tax levy, $597,437.28. U Feb. 2, 1937, $3,145.25 

1934—-Tax levy, $595,170.00. U Feb. 2, 1937, $4,558.16 

1935—Tax levy, $592,844.52. U Feb. 2. 1937, 37.417 24 

1936—Tax levy, $596, ‘231.76. Feb. Bd ‘ne 7 417.24 
valuation, $12,1 Tax rate, 1946, ‘$4 





1936 assessed F #2 O08 , 
Population, 1930 official census, Population 1936" { (ost) ), 6,000. 


Bonds Outstanding as of Feb. 2, 1937 





RE DON eis nico ih ines tits eiin deat be a dilianittis bo dhe whois $481,671.00 

De GRE, GRISSOM n cn ckscdddtnbddckhecsuntiabwou 74,329.00 

T Us csc enchbiaaitecn-eh sabi ilies cata sh eh bin ik co ini aA id he 7,000 
Pa bvddcndbctidbdbditkbeawb aus dd cd icisbokuicos $603 ,000.00 
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MARYLAND 


BTL Se tee bibe eo tg eS oO. Rostette) Md.—BOND SALE 

Co of O Canaael Seer ean eee bear Serene, ane dnind Web. 1 

Oo as re , 
1937, = mature $12, 000 annually from eae ae to 1956, incl. Issue was 


MASSACHUSETTS 


sold a 


FY. DGEWATER, Mass.—NOTE SALE—The Bridgewater Co. 
awarded an issue of $20,000 notes at 0.69% discount. Due Oct. 8, 
1937. Other bids were as follows 
nurs ed... dient, ch bnabctittsthahbea dcnbeductoodbbbdnue 0. 
J i ih i ea ek als coated eesooes 0. 
Second. National Bank of. Ms 1 dso och datbdbbinedete 0.89 
ge ps Mass.—BOND OFFERING—Albert P. Briggs, Town 
Treasurer, Will receive sealed bids until noon on Feb. 18 for the purchase of 
geo7 0 ,000 cmp Y n high school bonds. Dated March 1, 1937. Denom, 
March 1 as follows: $40,000 in 1938, and $33,000 from 1939 
to 1947 Rog Bidder to name one rate of interes t, expressed in a multiple of 


fact 1% ~. Principal and interes a. & 5B) payable at the First Na 9 
ank of Boston. The bonds will be valid eral obligations of the town 
exempt from taxation in Massachusetts, and all the town's taxable 
: unlimited ad valorem taxes to pro e for 
Pp ~~ terest. The bonds will be engraved under the 
supervision of and authenticated as to queen by the First National 
B pinion of by ae Ans Boyden & Perkins of Boston 
the successful bid Bonds be d 


will be furnished elivered on or about 
ee 1, 1937 at the 17 Court Barents office ane te the vrinee National Bank of 

osto 

Financial Statement (Feb. 1, 1937) 
Assessed valuation 1936 (incl. paotes a EA RG ST $165,321,651 
Total bonded — not on bn cent ehiaelictidlen idea Sheehan 1,642,000 
Water bonds (included in total Joy deli banddieddbowvoeesbiell 308 ,000 
PRIAMOR, BGOOs oc ccccind cdvicctodesobbewe o6 cectuess 50,319 
Taz Report 


$3,872,976 .00 $3, 744.95) 74 
lected on Feb. 1, 1937..-...---------- 538,331.00 .00 


CAMBRIDGE, Maes NOTE SALE—The issue of $500, B. revenue 
Fy pa ray notes offered on Feb. 10—V. oat p. 975—was awarded to the 


erchants Nationa] Bank of Boston, at 67 % gf they Dated Feb. 11, 
1937 and d due Nov. 3, 1937. Other bdo. were as follows: 
Day Trust © Ee ne nD SS Sy Lr ge RTS 0.68 
2 tg Be i th et oh ide mbes nba ebebbuebout 0.71 
OV esics i} Ps. dive antienadébd anand uanakeaun 0.72 
Sensis eit OF MD. oon and ctabaae inde iddiiebods 0.73 
‘ane NTON, Mass.—NOTE OFFERING—Sealed bids will be received by 
the Town Treasurer un til noon on Feb. 12 


for the P'sar at discount of 
$50,000 notes, dated Feb. 15, 15, 1937 and due Oct. 1 


HAVERHILL, Mass.—OTHER BIDS—The $300,000 notes awarded to 
the National Shawmut Bank of Boston at 0.87% discount, as previously 
reported, were also bid for as follows 


First Boston CE. nanasedocccsbedusdenhéobdsondsioeuatna 0.89 
Da Sen Pee Ge DEG. ...« aacensdooameammeneenniined 0.91 
VORER, GOGeS GOWcdsicccksdivccticcdoodohbsetbccupeetoautstd 0.94 


HOLYOKE, Mass.—NOTE SALE—The $500,000 revenue entineston 
notes offered on Feb. 9—V. 144, p. 975—~were awarded to Leavitt se & Co. of 


New York on a .715% t basis. The First National 
Lp 08 T  Srcouns. Notes are dated Feb. 9, 1937 and will be payable 
ov. 5, 


LEXINGTON, Mass.—NOTE SALE—The $100,000 notes, maturing 
ev. 19, 1937, which were offered on > 8, were a ed to the New 
land Trust Co. of Boston on a .463% d iscount basis. Whiting, Weeks 

r* owles of Boston, were next high, bidding .50% discount. 


Other bids: 


Bidder Discount 
Tyler & Co.., Inc. Os | +. 50 ~~ 6. —yseserens ie i deinhn dl tratietipniabin adie O Batt 
Second National Bank of Boston.............---------------- 0. 
Laem ZrEee Ge. ocd cdsdoonnctsoossoandldbbbanbbaddwbas 0.52 
Fes. BENOOR. OS cn ccccadccadeandondsoodnadbe céGiiétusoe 0 


MALDEN, Mass.—NOTE OFFERING—Walter E. Milliken, ay | 
urer, will receive bids until 7:30 p. m. Feb. 11 ae the S perchase a 


revenue. oon tion tem 
, and S pave ov. 1937. a The 
National Shawmut Bank of Rasnom., "in Boston, aad will read 


y 
livery on or about Feb. 15, at said bank. Notes will be in Sunamieations 


to suit the aser. 

Notes 1 be authenticated as to te pee penee and validity by The Na- 
tional Shawmut Bank of Boston, advice of Ropes, Gray, Boyden & 
Perkins, and all legal papers incident to this issue will be filed with said 
bank, where they may be inspected. 

STATEMENT AS OF FEBRUARY 1, 1937 
Taz Levy—1934, $2,574,273.52; 1935, 2. 550,236.06; 1936, $2,606,308. a 
Uncollected Tares—1934, $6,474.21; 1935, $161,012.17 1936 $712,.668.7 


GsGte GOR. gon hcideneniiantikalicthtiatebibineakinn cles $2,905,801 - 
pa a I RGF OTL APT IE Oe Ee tLe 2.555.971 .96 

a i ee 244,829.90 
Cee Gk EE... «. «oo backitn daandednedk bitiinsdeneinnee 343 ,302.84 


MASSACHUSETTS (State of)—NOTE SALE—The issue of $3,000,000 
renewal notes offered on Feb. 8 was awarded to the Northern t Co. 
of Chicago at 0.50% interest, at par plus a premium of $10. Dated Feb. 15, 


1937, and due Feb. 8, 1938. Other bids were as follows 


Bidder— Int. Rate Premium 
National yy ae Bank a yy ietane Bank, | 

Day Trust Co. and Jackson & Curtis..........--- 0.56% Par 
Bankers Trust Co. and Second Nat ae of Boston.. 0.58% $111.00 
Halsey, Stuart & Co., Inc., Ladenburg, Thalmann & 

Co.,'G. M.-P. Murphy & Co. and Spencer Trask 

i 450... ddd oaneecbdn eed deeheeboosanoecs shee 0.58 36.00 
ees Ge DE can ccanneneadtbddbdbcocéecccss 0.65 134.00 
Semenen Bees. & MO. cacctvotsécdvecocosseocucsé 0.65 67.00 
DP. Be DEeRae. B DOs ctv scssdscvucsseseccsviocces 0.68 Par 
Whiting, Weeks & Knowles...........-.---.-----. 0.73% 37.00 


NATICK, Mass.—NOTE SALE—The issue of $100,000 notes offered 
on Feb. 8 was awarded to the New England Trust Co. of Boston at 0. 64% 


discount. Due Nov. 19, 1937. Other bids were as follows: 
Discount 

nD. Be ne. nub aeaonmmanenaundhuns 0.08 5 
Second Natio as bates oases di i doa ites wine wn tnd ae eae 0.7 
et a EE Ee EE noc dbbowetektbbesoocucadsecoeeueunases 0.71 
At ia OY (A hs os lk alae ne eben cuadie ddeuaweliemeda 0.78 
I CNS, fii ei ine di Eh le ctidbdhdnecenbuaiéie 0.79 

Bie cnet bitedibelinetaddddbodsdeadtiidnbie 0.81 
Cs I I I i i a, i ailiin hse oe a nanan eine r@hiinmneiedl 0.83 
ce Re a i i i a 0.86% 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 
6 


$400,000 tax anticipation notes offered on Feb. eel 144, p. 813—were 
awarded to the Second National Bank of "<r bry a. 478% unt basis. 
The Merchants National Bank of Boston bid .48% discount. Notes are 
ga teh Feb. 9, 1937 and will pe payable Nov. 10, 1937. 

Discount 
Pa... ong Cotas CP ie 05. Se BE)... ccnetocceccucctéhwvoen .50 
New England Trust Co. and — & ¢ EE RP say 0.517% 
Day Trust Co. (Plus $6 — aad 1. EALERTS REE RS IS 0.52 
First eee. eee Oe, Se. ». t,o cnennatiobbenqnacnennecene 0.52 
Pe. CEee BE didn sree 6 bks dred chee ence cchencéseer 0.56% 


OR Tecan. Mass.—NOTE OFFERING—Albina L. Richard, 
ty will receive bids until 5 p. m., Feb. 15 for the purchase on 
an Tnbarent basis of $150,000 revenue anticipation temporary loan notes. 
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Denom. 5 for $25,000 2 for $10, and 1 for $5,000. Dated Feb. 17, 1937. 
Bank of 


Payable ] Nov. 10, 1937 at the Merchants National oston. 

Merchants National Bank of Boston will Se ee wee 
issued under the authority of an os of the City Council of Northampton, 
which has by Storey 


etal af nohae. d that the tures t 
an e ‘ 
pa incident to ‘the issue “ae be filed with the Merchants National Bank 
. very will 


of Boston for Boston 
ate ne the rate of interest that bidders will offer for the ee, but 
loan be sealed 


any part, of the must and must include interest 
dave of dclvary Interest on a 360-days to the year basis is to follow and 
no offer to dissount the loam will be considered. 

Y Ta’ Uncoll. Feb. 1, '37 
BN tin ivi nsctavcdbe tals Ou Bibk 965. ,180.45 
i dite twudlictonddadhnktbaistiibadthe #260.965 49 $e 705 10 

aiid dahinh Ds tw Meithphin bsteetin dh Cetin tubqin tit 837 340.19 ay eT 

6 assessed valuation... .....~.~--.22-----22-2----- 26,032, 00 
TETAS Say ia a, SI SORE, SCA i Aa I Rel’ le 31. 

Tax titles ly ae hp genta nell at el AI tt Sr 59,893 .46 

iol itl Snag tenng * it A rtacanih BB ant Rai 10,000.45 


Population, 25.525. 


STOUGHTON, Mass.—NOTE SALE—The issue of $150, 
offered on Feb. 9 was awarded to the Merchants National Bank of ‘Boston, at 
Dated Feb. Tr 1937 and due Dec. 17, 1937. Other bids 


ore 
si 


0.51% ——.- 
were as follows 
nt 
Second National ee Ge Seen 2s wckeadbcudéuwbedsudweniiite g. 36 
Norfolk County Trust Co........--.----.---~-.---.-ss2-2-ses 0.70 
N BEE Ge BON s ccnind ccstlbicd Kcddcabsnkivdbioue 88 


komad Aainpiry Mass.— NOTE OF FERING—H. W. Cutter ee Treasurer, 


will receive ed bids until 11 a. m.on =. 16 for cinvent fiscal ,000 
issued in antici revenue for the ated 

Feb. 16, 1937. Denoms. $25,000, $10, an oy ts 
of $100,000 each on the foll dates: is too, 1 and Nov n Insialment 
Payable at the First National Boston or at the Central Hanover 
Bank & Trust Co., New York City. The notes will be authenticated as to 
genuineness and validity by the "First, National Bank of Boston, under 


navies of Storey, Thorndike, Palmer B " 
delivered on or about Feb. 16 at the 17 Court Street office of the First 
National Bank of Boston, for Boston funds. 


Financtal Statement 
DAE GER BE. cin wddlddidlbusncbdecsuahosccundna $53 ,687 ,090 
Wes CeO I en a i i 2,731,000 
Water bonds (included in above).............--...--- eee 366,000 
Taz Collection 
ofS 70 $1 mrt 614 $1,966 1366 890 
Uncollected on Feb. 8, 1937.....-.- 5 ae 532.08 5,623.02 1,886.39 


Tax titles, $231,490.88; tax title oe $137,108.92. 
hed my ow mah A — —NOTE SALE—The 


on Feb. 8—V , D. 975—were awarded to the Wellesley Co 
Wellesley, on a 0.49% discount basis. The New England Trust Co. and 
ler & both o *Boston, bid 0.52 aorey lus a mium of $3. 
otes are payable $100,000 on each of the da ov. 12, Nov. 19 and 
Other bids were as follows: 
Discount 
Tyler & & Co.. Inc. and New England Trust Co. (plus $3)_.......-- 0.52 
} eheein Nation i hn ALL, Rin Saibhibendkhtipétawedadiailiid tl 0. 537%, 
NS ee aS ee 0. 567 % 
meen I ee ae 0. 064% 
pe RE REE LEIS EASE LNG PBA Te, 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 A. T. T. Tel. DET 347 


MICHIGAN 


ALGONAC, Mich.—BOND OFFERING—Neal P. Merrill, Vill Clerk 
sealed bids until March 1 for the purchase of an issue of Oo 
water works bonds. Dated March 15, 1937 and due serially from 
1955, incl. The issue was approved at the Feb. 1 election. 


BERRIEN COUNTY (P. O. Be. Rog! Mich.—BOND CALL— 
Fr hway improvement county portion, dated Nov. 1, 

2, in che e principal an gay A of Ps 153 533,000, pave 2 Pere called for payment 
Ss par on May Il erchants National Bank = 
wea es on the bonds wil! be paid 











938 to 


Trust Co., Benton al 
the call date. 


CLARK TOWNSHIP SCHOOL DISTRICT Sot 2. Coif Mich. 
—BOND OFFERING—Arvilla C. White, Distri "recei ve 
sealed bids until 10 a. m. on Feb. 20 for the aces of 009 not 
exceed 4 4%, interest coupon public school bonds. Dated Feb. 1937 
1,000 Due $2,000 annually on June 1 from 1938 to 1962. incl. 
Bidder to ress the interest rate in a ‘aan PX. of 7 1" 1 ry * Principal and 
interest ( kD , payable at the Bank <re.., A EK ny 
tified check for ry A of i ee ng ey yt gge pany A, An SY 
easurer @ a 
inion of Miller, Canfield, Paddock & Stone of Detroit will be approving 
e successful bidd 
Comet oS rarer AND KALAMAZOO TOWNSHIP FRAC. 
TIONAL SCHOOL DISTRICT NO. 1 (P. O. Comstock), Mich.— 
BOND ASALE--The 15,000 4% coupon, registerable as to princi only, 
mer obligation ool bid dg. iH. Scheid bonds offered on Jan. 13-—— 
, p. 314—were awarded to hneider & Co. of Kalamazoo, at 
plus a premium of $405, equal to 102.70, a basis of about 3. 04%. 
paged Jan. 2, 1937 and due $3 annually on Jan. 2 from 1938 to "1943. 
usive. 


DELHI TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Holt), 
Mich.—BOND SALE—The issue of $38,000 sqnoos bonds offered on 
Feb. 8 was awarded to Siler, Carpenter & Roose of Toledo. Dated March 1 . 
1937 and due May 15 as follows: $7,000 in 1938 and 1939, and $8,000 
from 1940 to 1942, incl. The election authorizing the issue ‘provided for 
an increase in the tax limit from 15 to 22 mills in order to ce the obliga- 
tions, according to report. Legality approved by Miller, Canfield, Paddock 
& Stone of Detroit. 


GRAND RAPIDS, Mich.—REDUCES BONDED DEBT—During the 
1936 he cit of $2 paid § $280. oy on the first maturity of its last refunding 
anally 


(of 193 n bonds, issued to call in outstanding bonds 

of the alain ding’ issu 
. the total, 3 300 is s Fepresented by general refunding bonds and 
000 of th e special refun - they are due in amounts of 


“{Oth' - th eh es rincipal each ie 
uditor Byron Sonal has prepared a ye of the city’s gross 
nintee’ rot showing the oy outstanding as of Dec. 31, i’ to be 
$12. 444,000, compared with $12,687,400 outstanding as of Jan. 936 
f these, Sopa city bonds of f $7, 771,200 and i $7, 647 ,800 SR a. 
a on the dates mentioned; al’ assessment bonds outstanding 
were panna ,061 200 and $1,951,200 and water works th 4 $2,855,000 on 
th 
The city ‘paid in $133,400 on its general bonds, as well as the $110,000 on 
ee special assessment bonds: no payments were made on the water works 


nds. 
Maturities in 1937 are: General city pone oe, Seno ,900; s ents 
bonds, $314,000, and water works bonds a total o $867, 900. 


penn 


nterest 
payable at any yank in 4 City of Howell. 


18,000 








warke 
ye of education bonds 
eae. 


451.50; out- 
ct Gage range te 


tstanding, Jan "83 Abi 5 d in 193 
standing Dec. 31, Tose: ¥3°64 Jono See 


$12,080 trunk: and cited akihas refunding bonds, 44%, dated Oct. 1, 1933, 
Nos. 3 to 14, both incl., due seriall A: 1 Oth 


incl., called for redemption April 1 
7.000 Kercheval A ve; improvement go be e Shore Road refunding 
jam April 15, 1933, Nos. 2 to 8, both incl., due 
4a 15, 1937 to 1943, both inclusive, called for redemp- 
gy April 15, 1937. 


9,000 Grosse Pointe Bind. paving and Grosse Pointe storm sewer 
,4%%, Rated Oct. 15, 1932, Nos. 2 to 10, both incl., 
ly Oct. 15, 1937 to 1942, both inel., called for redemption 


ret 15, 

8,000 Grosse Pointe Bivd, ~ ier Fw Pmt Ha on ee pre fg 
refunding os. both 
incl., due Get 15, 1937 to 1948, both incl.. called for re- 


serially Oct 
demption A 15 1937. 
7,000 sambimel ‘en ee ter filtra n and pum plant refunding bonds, 


4 dated April 15, 1933, Nos. 2 2 to "both incl., due 
Apel 15, 1937 to 1943, both’ incl ed for redemption April 18, 
notified that the same 


Pa | — He rye bonds sere enumerated are 


fifvoenth h day of Ap iis! S193 at the Detrol Det nthe first day of $0 ie te Ohi Sigal Be De 


troit, M ey resented for payment on the ~ Be. 
aes ie Gene te 4 and after said deta. 


seein ieee ae po ama Mich.—BOND CALL—Lilias F. Evans, ony 


sewer bonds of 
949, will be 


. redeemed at 
terest to March 15, 1937, the call date, at the van i 
urers National Bank, Detroit. d numbers are: 1, 12, 14, 28, 

36, 40, 41, 42, 48, 51, 54, 58, 73, 75 and 85. 
HUDSON, Mich.—BONDS AUTHORIZED—tThe City Council has 
eam Bene an ordinance a uthorizing the issuance of $41,000 sewage disposal 
Pp bonds. 


LIVINGSTONE COUNTY (P. O. Howell), —_~~y¥~ CALL— 
Jennie M. Eastman, County Treasurer, announces that funds are avail- 
ble to redeem the follo defaulted road bonds: 
922 and due March 1, 1936. 
, 1921 and due Nov. 1, 1936. 
to accrue on the after Feb. 1, 1937. They are 


oO. te eaauat Clemens), Mich.—BOND 


MACOMB COUNTY SALE 
bonds and notes for ee no bids were 


CORRECTION—O %, the 796.000 
ved on Jan. t the $117,000 series B callabl re. of Toledo and 
Sebo iees 24 stos ~ les Inc. of Toledo and 
ayes, Inc. of r Detroit. e banke is said, 
to purchase the optional issue on a 33h; ri. I oe it was 
reported that the sale involved the entire 96 ,000 of obligations. The 
up that total, including the $117, 000 callable loan which 


= gg = ed in the private sale, are: 
bonds. Due Aug. 1 o follows: $8,000, 1938; 


ee 
es 
aH 
ibe 
ee 





on Feb. 
117,000 series B i. and 1956, optional on Feb. 1 
or Aug. 1 of any year, ge Lo oh are an annual tax levy for 
redemption at the rates of $5, se year on the rolls for the yoare 
0 ,000 the years from 1951 to 1955, 


1938 to 1950, incl., and $1 
238 000 series, © bonds. Dee Aw . 1 as follows: $7, 000) is 
1939; 000, 1940: $10,000, 1941 to 1943, 
to44 to 1047, ra: $15.00 Troms 1948 to 1954, incl., ae at 15-006 
Feb. 1, 1955. 
71,000 refund 


Due as follows: $10, ,000, Aug. 1. 1937; $10, 000 


9; $8,000, 1 and Aug 


ing no tes. 
Feb. 1 and Aug. 1 in 1938 and 19 


1940. 

Each issue is dated Feb. 1, 1937. 

NILES, Mich.—BONDS VOTED—At a recent election the voters ap- 
proved a proposition to issue $203,500 sewage plant bonds. 

ORION, OXFORD AND OAKLAND TOWNSHIPS FRACTIONAL 
SCHOOL’ DISTRICT ee 2, Mich.—CERTIFICATES | ‘ALLED— 
H. E. Curtis, Secretary, ann ounces that all outstanding 3% ‘1936 certifi- 
ca of a yy dated March 2, 1936 and due M 2, 1946, will 
be redeemed at par and accrued interest to March 2, 1937, the call date, 
upon presentation at the Detroit Trust Co., 

ST. CLAIR, Mich.—BONDS VOTED—tThe voters recently gave their 
approval to a proposal to to issue $25,000 paving bonds. 


Ter tag ee RIVER AND BRANCHES DRAINAGE ich. BOND 


TUSCOLA AND HURON ania, Lb ge (P. O. Bad Axe), Mich.—BO 

OFFERING— . Steadman, in Commissioner, will e sealed 

bids until 2 p.m. on Feb. fb. 18 for the purch urchase of $50,006 not to exceed 3 70 

interest refun ding bo t. 15, 1936. Denom. $1,000. 

Apeil ri 15. 1940, aithoug h sub ect to call as provided in Act No. 13 of Public 
cts of 1932. check for 2% of the amount bid for must ac- 


ith each po 
UTICA Mich.—BOND SALE DETAILS—tThe $34,500 bonds awarded 
on Jan. 25 to Guy G. Wedthoff & Co. of Detroit, as ‘previously reported 
—V. 144, p. 976—were sold as follows: 
22,500 gen. ae sewage disposal system bonds as 4%s, at par plus a 
. eg of $225, equal to 101, a basis of about 4. 64%. 5 ated 
an. 15, 1937, and due Jan. 15 as follows: $500 in 1938 and $1,000 


- from 1939 to 1960, incl. . tl 
’ sewage p and se system revenue nds 
5s, at par plus a premium of $120, equal _ to 101, a basis of about 
%. Dated Feb. 1, 1937, and b. 1 as follows: $500 from 


1940 to 1945, incl., and $1 000 te eng 1946 to 1954, iucl. 


WOODLAND TOWNSHIP SCHON, | DISTRICT (P. O. Woodlan 
Mich.—BOND OFFERING—Lawrence L. Paul, District Secretary, 
receive sealed bids until 6 p. m. on Feb. 15 for the purchase of $23,000 4% 
coupon refunding bonds. Dated March 1, 1937. Deno a 
March 1 as follows: $4,500 from 1938 to 1941 ee. 
Prin. and int. M. & 8. payable at the Hastings C Bank, Hastings 
certified check for $1, 000,  Dayeble to the order St : e District 
must accompan y each p Issuance of the bonds has been approved 
by the State Public Debt ‘Dasaiaian. 








Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


_ Telephone—Minneapolis Atlantic 4201 Teletype—Mpls 287 


MINNESOTA 


wa COUNTY INDEPENDENT SCHOOL he ad NO. 65 
(P. O. Columbia Heights), Minn.—BONDS CALLED—It is reported 





























1146 






all 534 bonds dated Dec. 1, , were called yment at 
the Midland Nationa Bank & ‘Trust Go. on Beet . 1986. 
t is also said school bonds numbered 109 and 110, due on a Be 
1 called for on Dec. 1, 1934, ha ve not been presented as yet: 
terest de above bende oh dake 


CANBY, Minn.—BOND OFFERING CONTINUED—Severe weather 
ha and train 


service, the 
of ,500 community hall bonds Feb. tinued 
at :30 p. me Clty Resorder ) ie Guddal Ax ph hd aie aif sa 


CLAY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 recived nei oO. 
G—Sealed bids 










pesreene). Minn.—BOND OFFERIN 
Pp. m. on Feb. 19, by O. " Hilde, District Olecks for ¢ 
wk & 8 = 1000. Dated March 4 193 exceed 4H. 
ee it arch 1, 1939 to io4e Payable at any or trust 
company The a Spore af Baten of J Junell, 
. & of Minnea 
certified check for $1,500, payable to the Sonia a ust accompany the ‘bid. 
DULUTH, Minn.—BOND OF FERING—Sealed bids will be received 
until 10 a. m. on Feb. 17 by C. D. gts mem * City Clerk, = the ¢ not to 
of @ $50,000 issue of unempl project Interest rate ey 
6%, payable A. & . Denon $1,000. Dated April 1, 16 Due 
py 


a aoe cortifind check . Oe at the ned 
-* the bonds, RE to the anh must accompany t he bid. cis 


JACKSON SCHOOL mid fy ng Fa oO. soepen)o Pe SOND. 
informed t of the 


ELECTION—We are oe 
Education that an election will be held on Fob. gop yh A 
La pore addition bonds, mentioned 


Board o 
$110.00 
in these columns recently—V. 


NEW ULM, Minn.—BOND AWARD AGAIN DELAYED—<Accept- 

ance of the bid fof the Citizens State Bank of New Ulm for $15,000 of the 

- Rte cere Popes Serres ce Tee. 2, which had been dela to 
b. 5—V. 144, p. 976—has again been deferred, this time to Feb. 16. 


POLK COUNTY (P. O. Crookston), Minn.—BOND OFFERING DE- 


TAILS—lIn connection with the offering scheduled for Feb. poi of the $90 000 

coupon , notice of which was en in these columns 

Vv. 144, p. 976—we are informed _— ed bids wee no auction) will be re- 
Henry J. Welte, pomer « Auditor. 


3 ble J. & J lace of incl, Interest rate not te 
yable : of paymen 
ae bid. No bids for less than o— be considered. 
unconditi » except as to | 


eal Bids must be 


ROCHESTER, Minn.— CERTIFI CATE OFFERING—Amiel L. 
City Clerk, will receive bids until na ge kX = be Py for the ) aeghee pe: at not 


than of $11,000 of indebted- 
Dated ¥ eb is eet a Teecron savabie at the Cit 


Treasurer's Dae $5000 tale te 1937, and $6,000 on Dec. 15, 1937. 
Certified heck for 2%, payable to the City Treasurer, required. 


PI a haa 5 Minn.—BOND SALE—The $11,000 water bonds 
Feb. 5—V. 144 44, p. 814—were awarded to Harold E. Wood & Co. of 
St. Pa premium of $10, ual to 100.09, a basis of 


ul, as 3s, at a Dae plus a 
about 2. 99%. of Ruthton, the ony 
other bidder, sehret 's a premium of $165 for 3 Dated Feb. 1, 193 
tone ee Mi on Feb. 1 as follows: $500, 1939 to 

an 


ony. 954, and $1,000 in 1955, 
ST. PAUL, Minn.—BOND SALE—The 
rae gene 
& Co., peo of 
qual ‘e 100.359, a poms of about 2. 13%. Dated "Feb. , 1937. 
1. 1938 to 1947, 


wr, for sale on Feb. 10— 
Inc., of New York, as 2 2 202." paying a 
$558.50 ue from Fe 
d was a 4. A of $537.00 premium on 2.20s, offered 
jointly | by the Har net S sven & Savings Bank of Chicago, and Bigelow, Webb 


-Y ae issue of coupon public 
. 976—was a ed to 





Offerings Wanted: 
LOUISIANA & MISSISSPIPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


MISSISSIPPI 


BOYLE SEPARATE ROAD DISTRICT, Boliver County, Miss.— 
BONDS OFFERED TO INVESTORS—Dane & Weil, Inc. of New Orleans, 








Raymond 6409 





are coring to investors at tere to yield 5%, an issue of $134,000 5u% 
refunding bonds. Denom. $1,000. Dated Jan. 1, 1937. an 
ual interest (208, o A... July 1) De payable at ue Chemica. Bank & 


oss ge 
Trust Co. of New Yor on Jan. 1 as follows: 1940 to 1946; 
$5,000, 1947 to 1951; 56.000, 1952 to 1956; $5,000" aE? to 1963, and 








MISSOURI BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


KANSAS CITY, Mo.—BOND SALE—City Manager, H. 
states that the city b has sold $200,000 10-year 
ment house. bonds are divided into four 
$75. ol 2 % s oo imp. bonds, maturi 
lice imp. bonds, maturing on 

50. 000 5 rush Creek im 
3a fomer zone an 




















F. McElroy 
lan bonds to a local invest- 
es as follows 
on Feb. 1 hoes 9 1939 to 1953. 
eb. 1 from 1939 to 1948. 
. bonds, maturing on Feb. 1 from 1939 to 1948. 
imp. bonds, maturing on Feb. 1 from 1939 to 


apie $i SCHOOL DISTRICT, Mo.—BOND PALA —A» issue of 
12,000 refunding bonds has been sold to Stern Bros. & nsas 
ty at a price of par plus a premium of $213, equal to 101. 775. 


ST. JOHN’S OVERLAND SANITARY SEWER DISTRICT (P. O. 
Clayton), Mo.—BOND ELECTION CONTEMPLATED—We are informed 
by Edward A. Fulton, District Secretary, that an election will be held in 
the near future in order to vote on $175, in general ob.igation bonds, to 
be used for the 55% loan portion of a Public Works A istration allot- 
ment, ¥~4 . project. Interest rate to be named by bidder. Due 

y in years. 


ST. LOUIS, Mo.—BOND ISSUANCE NOT CONTEMPLATED—It is 
stated by the Deputy City Comptroller that at a may tee of the Board of 
Estimate and Apportionment held on Jan. 29, it was decided not to submit 


A LX, vote at the April aelection a proposal to issue $1,000,000 in sewer 





Financial Chronicle 








Feb. 13, 1937 







aot ET, Mont.—BONDS NOT 
. Town Clerk, that because of 
er 8th to exceed 6 somi-cneeeny © 
. as noted in these 
states tha election will be held on Feb. 20 to vote again on 


A, State of—REPORT ON BONDED DEBT REDUCTION— 
MONTANA, Seate of the State on pee, 31, 1936, totaled A 





vided as foll Ca $576,177; highway debentures. $3,000,- 
900 4 ou on Fel pita = a uca tional «$966 000; | Montana 
0; aericulcural tural t ce hall, $192 000; otphercalosie 





7.000. On Dec. 31, 1935, th 2 5 005 Taboo! Sia 
n e ’s 
3 ‘50, a reduction of of more than $1 1,250,000 being effected during 1 6.’ 


PONDERA COUNTY ary DISTRICT = 18 (P. O. yea 
Mont.—BOND OFFERING—C. P. Fuller, Clerk, will receive 


ds until -m b. 23, for the purchase of et aeiin tee Geeea 
re AM MonWeither the amortization or Interest rate is 
not to exceed 6%. Dated A a ym, t payable semi-anm 
on 1 and -l. The subject 


payable to 


after five years of issue. Certified 2g for pg 
the Clerk, required. 


ROOSEVELT NR SCHOOL DISTRICT NO. 465 i, O. Wolf 


Reet Mont.—BON. HELD UP—lIt is stated exceed 8% 

District Clerk, that ND Gat the $15,000 000 not to exceed 
school been scheduled for Jan. 4, as here—V. 143, p. 4193-—~was 
held up due to a legal technicality. 





NEBRASKA MUNICIPAL BONDS 


OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg. A. T. & T. Teletype OMA 81 


NEBRASKA 


ALLIANCE SCHOO | DISTRICT (P. O. Alliance), Niet. —MATUR- 

A, ae ee by t ae Sapersecendens aR ry oe See 
nds exchanged e ers 

noted bere recently—V. 144, p. 814—are due on Feb. 1 as ginal bo $6, $6 600, 

1942 to 1945, and $8,000, 1 ‘and 1947; optional after five years. 


AUBURN SCHOOL DISTRICT (P. O. Auburn), Neb.—BONDS 
VOTED—It is stated by the Secre of the Board of Education that at 
the election held on Feb. 5—V. 1 649—the voters a the 
issuance of th e $65,000 in not to exceed % school bonds. 











Neb.—BONDS 


GERING SCHOOL DISTRICT (P. O. Geri 
to have approved 


VOTED—At . ery — on Feb. 2 the voters are aa’ 
the issuance of $50,000 in high school bonds. 


UNITED PUBLIC POWER AND IRRIGATION DISTRICT (P. O. 
mbridge), Neb.—CONSTRUCTION PROJECT CON a ae ED— 
The district officials are said to have made an application to A. 
State Engineer, to construct irrigation works at a cost of $821 086. -h is 
expected that the project will be financed by a Public Works Adm 
tion grant and a bond issue. 


NEVADA 


LAS VEGAS, Nev.—BOND ISSUANCE AUTHORIZED—The State 
Supreme Court is re to have rendered a decision which authorizes 


the city to issue bonds to acquire or construct a municipal power system. 


WASHOE COUNTY (P. O. Reno), Nev.—BONDS AUTHORIZED— 
The Board of OEnAy Commissioners is said to have voted to authorize the 
issuance of $513,500 in Boca Dam Project bonds, representing the pean ty s 
share of poh nL Hy costs. Denominations: 37 bonds * $13, 
and one bond for $14,000. Due annually beginning Feb. 15, 


NEW HAMPSHIRE 


MANCHESTER, N. H.—TEMPORARY LOAN—The issue of $500,000 
revenue notes offered on Feb. 11—V. 144, p. 977 
National Bank of Boston at 0.88% discount. 
due July 15, 1937. E. H. Rollins & Sons of Boston, only other bidder, 


named a rate of 0.92%. 
NEW JERSEY 


BAYONNE, N. J.—NEW ISSUE OFFERING—The Bancamerica- 
pene Corp. of New York and MacBride, Miller & Co. = weves jointly, 


ublic offering of a new issue of $280,000 4% sch nds at 

prices to vic d from 1.50% to 4.10%, according to maturity. Dated Jan. 1, 

936, and due serially on Jan. 1 from 1938 to 1966, inclusive. 
CRESSKILL, N. J.—BOND SALE—4J. 8. Rippel & Co. of Newark and 


1940. 


Ewing & Co. of ‘New York, saintly . bgt) urchased = issue of . ,000 sh 
serial fun bonds. Dated Denom. e Dec. 
as follows: $5,000 from 1937 to > 1940. ‘aor $10, Oe oa i941 to 1946, " 
and $5,000 in 1947. Principal and interest (J. & D.) yable at the Tenafly 
Trust Co., Tenafly. Legality approved by Reed, oyt & Washburn of 
New York City. 

GREENWICH TOWNSHIP (P. O. Gibbstown), N. J.—OTHER 


BIDS—tThe following other bids were submitted for the $57,000 refunding 
bonds awarded recently to the First National Bank & Trust Co. of Pauls- 
boro, as 4s, at par plus a pream of $469.11, equal to 100.823, as pre- 
viously reported— —V. 144, 


Bidder Int. Rate ‘$831.73 
Hendricks & Eastwood, Inc..............-..... 4 B $221 73 
Farmers & Mechanics National Ts oniecteetunahaihs an anes de 4% 

Ge Oe Ce OF Ska bn hed w Kh wbcadapadsecsssccce 44% 213-7 (3.75 


HAWTHORNE SCHOOL DISTRICT, N. J.—BOND OFFERING— 
A. E. Patmos, District Clerk, will receive sealed bids until 8 p. mM. on 
Feb. 18 for the purchase of $8,000 44%% coupon or r tered school re- 
funding bonds, be is of a total issue of $925,000. he bonds offered 
— dated Feb. 1, 193 Denom. $1, . Due Nov 1, 1967. Prin. and 

(M. &, >of ) payable at the Peoples ae! Aes Hawthorne. A certified 
Check for 2% must accompany eac propos proving opinion 
of anne, 2. "ycinticld & Longfellow of New York City oil furnished the 
successful der. 


HIGHLANDS SCHOOL DISTRICT, N. J.—BOND EXCHANGE— 
John P. Adair, District Clerk, a us that the Teachers Pension and 
Annuity Fund, Trenton, accepted $150,000 4 ot 8 ‘3 refunding bonds in 

exchange for its holding of a similar amount of s. Previously it was 
reperees that the amount involved was $175, 

he bonds mature July 15 as follows: $4 B08 from 1939 to 1947, incl. 
and $6,000 from 1948 to 1966. inclusive. 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


S57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 





$371,000 Township of Woodbridge, N. J. 


Se s, due December 1, 1940-57 


Colyer, Robinson ¢ Company 


| 1180 Raymond Blvd., Newar Newark 


New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


IRVINGTON, N. J.—BOND OFFERING—-W. 


i i 











u, Town 


Jamounea 
Clerk, will receive ds until ens > D- m. on Feb. 13 for the p teenage tee! 
com Dated Feb. 1, 1937. —— 1 ‘000. Due Feb. 1 as follows: 
gee.000 truss 1938 to 1944, incl., and in 1945. Rate of interest to 
in a multiple of ‘of 1 "Prine! and portend Ait & A A) 
oy BB By B Bee Tike cuavowh of 
or a ea 
Hawkins, Delafi Risenhdion af of era - Oley will be fur the suc 
feet ny tog pF teeny a to pay for and delivery of bends an eB. 
26 at the Peoples National — & Trust Cort , or at such other 


place mutually agreed upon 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
OF FERING—William A. Al , County , will receive sealed bids 
unti! 2 p. m. on Feb. 18 for the purchase of $450, 000 not to exceed 6% inter- 
est coupon or registered bonds, divided as folows: 
$350,000 improvement bonds. Due March 15 as Slow: $25,000, 1938; 
,000 from 1939 te to 1947, incl., and $28,000 
100,000 tuberculosis hospital bonds. Due March 15, a” follows: ,000 
from 1938 to 19 7 incl., and $4,000 from 1958 to 1967, 
Each issue is dated March 15, 1937. Denom. $1,000. Bidder may name 

a single interest rate on all of the wy yk erent rates on eachii:: . 
In any event, such rate or rates must be expressed in a multiple of \ or 
1-10ta of 1% ‘and all of the bonds of each issue must bear the same coupon 
Bids must be made on an all-or-none basis. Separate prices must be named 
for each issue. The price bid for the improvement issue must be not less 
than $350,000 or more than $351,000, and for the hospital loan not less than 
$100,000 or more than $101, 000. Principal and ee es & 8. 15) 
payable at the County Treasurer’s office. A certifi eck for 2%, 
payable to the order of the County Treasurer, must accompan pany each pro- 
posal. The approving opinion of Caldwell & Raymond of N. Y. City will 

dug nh 4 successful bidder. Bonds wil! be ready for delivery on or 
abou arc 


PLEASANTVILLE, es a 1 SOND EXCHANGE—The city has com- 
pleted the SS 1,000 refunding bonds as provided in the 
sanead to oy of the ‘original bonds last 7 
The m called for the issuance of that amount of new 44% bonds, 
da arch 1, 1936 and Pay met as to ogalsey by Clay, Dillon & Vande- 
water of New York ee Tt of past due interest at the rate of 4% 
per annum, to March 1 ozs ue 59, 20. eae OF te Soe os 2 2% in cash 
and 2% in tax revenue oe maturing Sept. 1, 1939. The refunding 
agents were Antinoph & Olassman of Atlantic ‘City. The new ae 
rrr as follows: $338,000 series A; $194.000 series B;: 
es C. 


SADDLE RIVER TOWNSHIP (P. O. Rochelle Park), N. J.—BOND 
SALE—J.8.Rippel & Co. of Newark and H. L. Allen & Co. of New York, 
funding bonds. 


— have purchased an issue of $133,000 4% serial 
ted Dec 1. 1936. Denom. $1 ot. Due Dec. 1 as follows: $10,000 
from 1937 ‘to’ 1949, incl., and $3,000 in 1950. ay l and interest 

& D.) on de dl oe @ City, National Bank & Trust Hackensack. 
A Fa approved oyt & Washburn of N. Y.. City. .\Sale of 
these bonds was te R in a previous issue.) 


SOUTH RIVER, N. J.—BOND OFFERING—Guy Gilbert, Borough 
, will receive sealed bids until 8 p. m. on Feb. 15 for the purchase of 
$52. ,000 not to exceed 6% interest coupon or registered emergency relief 
nds. Dated Feb. 1, 1937. Denom. $1,000. Due $4,000 on Feb. 1 
from 1938 to 1945, incl. Rate of interest to be essed in a multiple of 
x or 1-10ta of 1%. Principal and interest (F. & eo By boa ble at the First 
ational Bank, South River. Bids for less than all of t nds offered will 
be considered only if the bonds bid for are those first maturi and the 
amount bid equals or exceeds $32,000. A certified check for 2% payable 
to the order of the Borough easurer, must accompany each ‘Proposal. 
The approving opinion of Caldwell & Raymond of N. YY. City will be fur- 
nished the successful bidder. Bonds will be delivered on or about Feb. 25. 


NEW MEXICO 


NEW MEXICO, State of—HIGHWAY BOND AUTHORIZATION 
BILL APPROVED "BY LEGISLATURE—We are informed by Elizabeth 
F. Gonzales, Secretary of State, that the bill introduced by Senator A. 8. 
Jones (Senate Bill No. 69), authorizing the State Highway Commission to 
issue $10,000 mp tog in road building bonds, as noted in these columns re- 
cently—V. 144, 977—has passed both House and Senate and is now 
awaiting the caine, of the Governor. 


NEW YORK 


ALBANY, N. Y.—JANUARY TAX COLLECTIONS SET NEW 
RECORD—Breaking the all-time ae! ny tax collections in the city for 
the month of January were $1,071 78, or $241,181.26 more than the old 


mark. 
The collections, which represent 17.09% of the total city budget of 
O38. st 90 and 13. 97% of the combined city and county levy of $7 ,662,- 
An = l City Treasurer Frank J. O’Brien, is evidence ‘‘there is money 


as x i. ‘Brien attributed a | part of the payment to the 1% discount 
allowed until Feb. 9 and said the results are especially favorable {n view of 
one fact the tax rate is $1.80 less than hang nat oe 
anuary tax collections dropped 800,297.35 in 1931 down to 
$643, 207.88 in 1934, rising to $815,638. wr in 1935. 


BELLPORT FIRE DISTRICT (P. O. Bonpert) N. Y.—BOND 
OFFERING—Leslie B. Raymond Secretary of the Board of Fire Com- 
missioners will receive sealed bids until 3 p. m. (eastern standard time) on 
Feb. 18 for the purchase of $20,000, not to exceed 5% interest coupon or 
registered building bonds. Dated March 1, 1937. Denom. $1,000. Due 
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$2.000 annually on March 1 from 1938 to 1947 incl. B der to pame 
1%. 8.) payable vy we National 





_ ee + M. & 8) D The bonds are general o 
€ limited taxes. A certified 
on & Vandewater of New 








E 


tions of the Fire District, payable from 
» Pages pe ee eee ne oe 


i 


for $400 
York Gity wi 





erases seeoce 


any or the pro subject to the taxing power of the . 
fiscal year commences et Me Ag taxes levied for the fiscal 
years encing Jan. 1, 1 , Jan. 1, 1935, and Jan. 1, 1936, was re- 
specti $6,500, 26,500, and $7,870. The t of such taxes not 
recei the ct at the end of of anid Spent vente wae setesvey 
The amount of such taxes not recei by the 


District as eb. 3, 1937, is respectively ‘ 
taxes of ‘hs fiscal co Jan. 1, 1937, amount to $8,755 of 
wien 48 706 me year amending. $8 

D 


CANANDAIGUA, N. ¥.—BOND OFFERING—Thomas D. > 

foe than par of £5,000 coupon, fully rexsierable, general obligation, special 
. cou ’ y e, . 

prescribed by bonds. The bonds are payable from taxes wi a ee 

bed by Section 185 of the City Charter. Bidders are to name rate 

of interest, in a multiple of 4 % or 1-10%, but not to exceed 5%. Denom 


$1,000. Dated Feb. 15, 1 and semi-annual interest (Feb. 15 
and Aug. 15)  Dayabie : at the C 69 Bank & Co. of 


OF on 6 J my oe Sine Fie = to 1942, incl. 
Oertifi or , e ’ 
yA Dillion & 100, Dayabie to York will ‘required. ‘AD by the city. 


Po Nhs al (P. O. ot $161,000 Sou N. Y¥Y.—BOND oe iyo Ew POST- 
NED—The offering of or registered high bonds 
ay Dp. “O7s—has been postponed to Feb. 16 


which was set for,Feb. 8— 
at 2.30 p. m. 
ELMIRA, N. Y.—BOND SALE—The issue of $115,000 series A of 1937 
registered debt equalization bonds offered on Feb. 10—V. » DP. 
978—was awarded to Adams, me & Co., Inc. of New York 


‘J 56%. Dated Feb. 1, 
od: $20,000 in 1942, and $10.00 
The ios eon te coe ar aw York bid 100.03 f 


.60s. 
The bankers are off ag gi a leh Sg ap 
1.55%, according to maturity. 


MAMARONECK, N. Y.—NOTE SALE—The $75,000 tax anticipation 





notes offered by the town on Feb. 9—V. 144, D. 978—were ~ ngage to t = 
First National Vernon on a 1% interest basis, plus 
of $5. The County ‘Trust ‘Go. of White Plains bid 1% flat. Mated eb. 10. 
sar A be weg rs fen Dion ay 10, 1937. 
ows: 

Bidder Int. Rate Premium 
Marine Midland Trust Co., New York........-.-.. 1-008 $7.50 
Lockwood, Sims & Co., Inc., New York......-.-.-. 1.50% 


NEW YORK CITY ore AUTHORITY, N. mf —MAYOR 
RECOMMENDS $36,000,000 TUNNEL—Mayor Fiorello H . LaGuardia 
has gree to the o the authority construction of a $36,000,000 vehicular 
tunnel connecting ee and Staten Island. He requested an early 
report on plans , 4 the facility so that methods of financing the ject can 
be considered h President Palma of Richmond s a 40-year 
4% bond issue Ry provide the necessary funds. 


NEW YORK. Y.—PRICE REDUCTION gL ge DEMAND FOR 
CORPORATE Shock “Reduction in the retail price on a substantial 
amount yy ~ the 3% 40-year corporate which the feilowing | syndicate 
could not of at the initial offering ce was followi a . ary 

demand te i fon from institutional and other investors. lash in 
price, from 50 to par and accrued interes 
on toe: a at the close of sa ee ghee on that de only $7,5 of 


the obligations remained in the account. Mem e mae Meo Sed 
by the National City Dank of New York, did not anticipate a any difficulty 
in placing the unsold block in investment account erstood th 


about $37,000,000 of the original amount of $50,000,000 was offered at the 


lower price. 
NEW YORK, N. Y.—CORPORATE STOCK REPRICED AT PAR— 
the National Cit ay he +! Fes y York which was 
ed in January an € of $50,000,000 3% ear corporate stock at 
33, made public offering + t 16 fo ter Fa at that time at 
a price of 103.50, is now reoffering the unsold balance of about $37,000, 
the issue at @ price of par. 


NEW YORK, State of —MEMORIAL BOND ebm INTRODUCED— 
It is stated that a bill was introduced in the ure, providing for the 
creation of a State debt in the sum ¢ Ste. O00 .< ~ ye used for the con- 
struction of a World War Memorial B Albany. If approved, the 
proposition will be passed on at the Paneer y $F this year. 


RYE (P. O. Port Chester), N. Y.—NOTE SALE—An issue of EAM 
912.44 notes, dated Feb. 2, 1937 and due Oct. 1, 1937, has been sold 
Faxon, Gade & Co. of Boston, at 1 .09% interest. 


SLOAN, N. Y.—BOND OFFERING—Robert A. Kersten, Village Clerk, 
wil receive bids until 4 p. m., Feb. 24 for — purchase at not less than par 
fl ig > tas coupon, fuliy registerable, general obligation, unlimited 

, bon 
$50,000 pub.ic worn bonds. Due $5,000 yeariy on Jan. 1 from 1938 to 


n 
9,000 fire apparatus bonds. Due $2,000 yearly on Jan. 1 from 1938 to 
1941; and $1,000 Jan. 1, 1942. mae 
a tiple of or 1-1 
ton Fan. 1, 1987,” Principal 


te of interest, 
Jan. 1 and Jul D ae at the Marine Trust 
Gers. check 


Bidders are to vO 
Denom. $1, 000. 
has exchange for $1,180, payable 


but not to exceed 4%. 
one semi-annual insaenat 
of Buffalo, in New 


o the Me , required. Appro opinion of Clay, Dillon & Vandewater 
of New Y will be furnished ty. Ly illage. 
STILLWATER UNION FREE SCHOOL DISTRICT NO. 6 h 2. 
Ser weree). Te N. ¥Y.—BOND OFFERING—Helen T. Scott, District C 
roost ve sealed bids until 1:30 p.m. on Feb. 19 for the te purchase of $0,006 
not in coupon or regis school 
March 1° 1,000 annually on March 1 from 


1937. enom. $1,000. Due 
expressed 1946, incl. Bidder to nameas e interest rate on all of the bonds, 
ressed in a multiple of \% or 1-10th of 1%. Principal and interest 
M & 8.) payelie St at the of Waterford, with New York exchange. 
he fain tay oS pee obligations of the district, payable from unlimited 
ed check for $200, payable to the order of Webster E. De- 
istrict Treasurer, must accompany each proposal. The thy a 
opision of Cia of rs O | gn ‘& Vandewater of New York City will be 


phan osmatay a a -—BONDS TO BE SOLD SOON—The City will offer 
at public sale in the latter part of February a total of $4,260,000 bonds 
comprising $1,350,000 series A 20-year general refunding, $ $710,000 series B 
10-year eral refunding, $1,500,000 “10-year welfare, and akg aed 
10-year bonds to cover the city’ s share of the cost of Wor 
Administration work projects. 

DATE OF OFFERING—It is reported that sealed bids for purchase of 
the above bonds will be received until noon on Feb. 25. 


THREE TOWN FIRE DISTRICT NO. 1 (P. O. Moravia), N. Y¥.— 
BONS a avy tae $4,500 4% tered equipment bonds offered on 

Jan. 27—V. ist National Bank of 
Moravia, ata price of par. Dated Jan. 27, 1937. Due $500 on March 1 
from 1938 to 1946 incl. Redeemable at any time at a price of 102. 


UTICA, N. ¥.—CERTIFICATE SALE—The $500,000 tax anticipation 
certifica tes offered on Feb. 8—V. 144, p. 978-—~were awarded to the First 
agar Bank of New York on a 0 46% interest basis. Phelps, Fenn & 

. of New York bid 0.54% interest, p us 38 premium. Notes are dated 
Fob. 10, 1937 and are payable July 10, 193 
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WEST HAVERSTRAW N. Y.—BOND SALE POSTPONED—We are 
ees Se Bee uel Miller, A he V of West Haverstraw 
that the fe of $5,000 street eduled for Feb. 10 has been 
post said bonds be re-advertised for sale at a later date. 

( ge she aniainal colt tae ppeared in V. 144, p. 817.) 





NORTH CAROLINA 


36,000 ise SBORO, N. a oe OFPEOED TO INVESTORS—A 
astrsctlon tary sewer improvement bonds Far 
Corporation on ays “10, was 


iy by a tp, compose yield from 1.75 to 800 
of the Chase 18% to 90%. 
ree Dare 








the Wachovia 
Co. of Greens- 


Oscar Burnet 
boro. rirust Go. of Winston-Salem, ‘1, 1987 to 1966. incl. 
ROCKY yoy pa N. C.—BOND OFFERING CONTEMPLATED—W 


are informed L. B. Aycock, City Man , that the $30,000 gymnasium 
bonds oh dy recently y by the ture, as Oed'k ere—V. aoe 
p. 979—will be handled by the Local vernment Gommiainen sometim 


within the next month or two. 


WAYNE COU refunding be Goldsboro), N. Caro.—-BOND SALE—The 
$200,000 co offered on Feb. 9—V. 144, D. 817—were 
awarded to t Branch B & Trust Co. of Wiison and the William B. 

Co. of Yt gag mye The first 000 bonds will 
janay: interest at 4% and t p palenee Se Se ee Se > 
ying . Dlus a a premium of Da Dec. 
1936. Due on, 3 Sune as folows: $20,000, 1941; $5,000. 1942. $10 000. 


1945 to 1955. 


NORTH DAKOTA 


CUT BANK SCHOOL DISTRICT — 34, a Fg Bo 
Dak.—CERTIFICATE OF FERING—Jay E Reed, Distri 
pod _ ds at the County Auditor's office in Bottineau until 2 of inde m. Ra i8 
bearing Interest at not less than of St ,000 certificates 
oof b. 20, 19 1937, 


wety pent y ei a m.$500. Dated 
Eesarel bees Bes Fab. "20. 1938. Cert. ‘ak or 2% 


of amount Of id required. 
FARGO, N. ie are TO BE oe ea is Foported by the 
A ts to be Works Ad- 


used on a Pu 
will be taken by the City Water Department, 


RICHARDTON, N. 


Soy PY SALE DETAILS—It is = enue 
the City — that bonds 


the $10,000 5% semi-annual water works 


purchased Bank of Nort h Dakota, of Bismarck, as noted here recen 
rae 144, p. 139—were sold at par. Due $500 from Jone Z. 1937 to 1f 1958 


WELLS COUNTY (P. O. Fessenden), N 
DETAILS—We are now inf 
certificates of ind 


- Dak CERT TP ECA TESALE 
ormed by the County Auditor that the $25,000 
ae sold on Feb. 3, a nly as noted in thesee 

. 979—were wan od aNd 12,600 by the First 
Fessendon, pe $12, 500° by ‘the te Bank of 


im A Due X4 500 in one’ year and the same amount Bow senunll year 


OHIO MUNICIPALS 









MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 


CANTON AKRON CINCINNATI — SPRINGFIELD 


OHIO 


BARBERTON, Ohio—FINANCIAL STATEMENT—The follo is 
ven pursuant to the recent public offering by Bonniwell, Neil & Camden, 
Chicago, of a new Panning of $231 ~” 4%, first mortgage sewer revenue 

bonds at prices to yield from 1.50% to 3 30%: 


Financial rhe 


officially reported Nov. 21, 1936) 
Assessed viiiinieadn “41935) ACOs LPT hie bie Eh ic i ig ee aes $19,743,635.00 
Total bonded debt * 391. 


COLUMBUS 





Be ELE EE RT ING NOOO, AAP Al AICI TS $ 10 
Water works Nmew DE RAR GRAS i) | TD serps - Sage Nia BP $583,500. 
General sinking fund (cash and City of Barberton 
FRE A OG RELIES CD REL: GIES icv 181,732.61 765 233. 61 
Net debt (1.03%) of assessed valuation.._..._.___.._- 204,158.49 
én 1 hs oes = include this issue of $231,000 Sewer Revenue 4% ana 


1, 
Population, 1936 official estimate, 32,000. 


gpg tay = NE, em gar y's oo ge ef sewer bonds bear- 
5% interest, dated Sept. 1, 1909 and in amount $25,000, have been 
for payment on March i "1937. 


BELLEVUE, Ohio—BOND OFFERING—W. B. ouree City Auditor, 
will receive bids until noon March 1 for the purchase. of $t0, 500 3 3% 5% Dumping 
station —— Wag mr cone $1, ti except one for $500 
Interest payable semi-ann Due $1,000 yearly on on yd a from 1939 
to 1948; Dee 8500 Sept. Bs 1949. Cert. check for required 


EUCLID SCHOOL DIST., Ohio—BOND REFUNDING PLANNED 
—The Board of Education is p to refund about 30% of the bonds 
which matured Oct. 1, 1936. to Schrock: Clerk of the Board of 
Education, is requesting holders of cS. which came due on Oct. 1 last to 
supply her with details of their holdings, as follows: Bond number, date 
of issue, interest rate and denomination. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. TOTCtSe) 
Ohio—BOND SALE—The issue of $36,000 coupon school bonds offered 
on Feb. 6—V. 144, p. pgp awarded to Ryan, Sutherland & Co. of 
Toledo, as 3s, at par plus lus emium of $151, equal to 100.419, a basis of 
about 2 92%. at ak 1937 and due $1,800 on March 1 and 
Sept. 1 from 1938 to 1947 ine 


GIRARD, Ohio—BOND liiieatient: i W. Wilson, City Auditor, will 
receive bids ‘until noon March 1 for the purchase at not less -% par of 
Lo 4% iene funding coupon bonds. Denom. $700 and $1,000. 
ted M Interest ~ ees April 1 and ia 1. Due $700 on 
One 1 in 1938, 1939, 1940 and 1,000 Oct. 1942. Princi 
and interest payable at the First National or Girard’ Cert. check for 
$100, payable to the City Treasurer, required. 


GIRARD CITY SCHOOL DISTRICT, Ohio—BOND OFFERING— 
Geo. Bartholomew, Clerk of the Board of Education, by receive bids until 
noon March 2 for the purchase at not less than par of $35,000 3% school 
building bonds. orem, $1,750. Dated April 1, 1937. Interest payable 

annually. e $1,750 on Pang 1 and Oct 1 in each of pe Zeore from 
1938 to $067, OB check 


"Cert. for $100, payable to the Board of Education, 


anes a Ohio—BOND ISSUE NOW HELD APPROVED— 
Solicitor Rex Bracy recently stated that the proposed water filtration 
plant bond issue was approved at the general election in November, in- 
stead of rejected as announced following the tabulation of votes. "The 
measure required a favorable vote of only 60 not 65% as was originall 
understood. The issue was app roved by 61% of the voters, it is sai 
The information will be included in a brief which will be filed | in the State 
Supreme Court in answer to the mandamus action brought by the State 
Board of Health to require village officials to show cause why its order to 
improve water facilities was not obeyed. 


MT. BLANCHARD RURAL SCHOOL DISTRICT, Hancock County, 
Ohio—BOND ELECTION—An election is scheduled for Feb. 23 at which 
@ proposition to issue $24,000 school improvement bonds will be voted upon. 


MT. VICTORY, Ohio—BOND OFFERING—Howard O. H yO ns 
Clerk, will receive bids until noon Feb. 23 for the purchase o f'$2 2.500 
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works system bonds. Denom. $125. Dated March i, sgy. 
ble semi-annually. Due 125 on March 1 and Sept. 1 in 
8 day "Hert nlbach fot 1 50a ammount of 


; 


water 
Of the pears from 1939 to 194 1948, incl. 
required. 


OBERLIN Onion Bone | ear ate thet A. Broadwell, V 


l receive bids until noon M % 
a ee Benom$1,000. Da d Mar.1., 1997. 0.000 5: a 
t. r. Sept. 1 from 1938 to 


gh , &. 0% of Ke te "of ; papabie to the Village, Gaal 
OREGON bay: - 3g RURAL SCHOOL DISTRICT (P. O. Tol 
Y Ohi D SALE—The $12 ae bonds ASS 


4 


d 


~2 
* & 
@ 
“§ 
: 
ag 
a 
of 508 
oSER 
S 
s- 
~25 
see 
me Q 
spree at 


nate Ns LS os 9 Va hee SCHOOL DISTRICT (P. O. George* 


town), Ohio— e issue of $47 G00 oro building bonds 
offered on Feb PONT. 4 - 651—was Sutherland & 
Co. of Toledo, as 3 4s, ae plus a preminm of 13, “eatial to 101 oo. & 
basis of about 3.14%. Dated March 1, 1937 due Dec. ne. as follows 
$2, from 1938 to 553 incl and $2,500 row 1954 to 1959 incl 
er bids were as ows: 

fe ech & Seufferle, Ine Cincinnati in Premtun 
Nida, wartz e .- Cincinnati..... d 
Edward Brockhs vo o Cena ~schetoe tae brabepeterte ; erat 
Sreee Wr iody & tielm “Cincinnall........ 3 540. 
y sahan, Harris & Oo... Kesed ... Gincinnati.....- ; 367. 

oO nc., Cincinnati...... 

Widmann. Holzman & Katz, Cincinnati _.......-. 3 A 197. 


RICHMOND TOWNSHIP RURAL tte BS ry thee AM P. Ov 
Willard, R. D. No. 2), Ohio—BOND SALE DETAILS—T 2 a 
school building bonds a ed on Feb. 1 to 1 aky Harris - Co. 
of Toledo, as previously reported—V. 144, p. 979—vwere sold as 3s. “Price 
= not disclosed. Other bids were as follows: 

Bidder— Int. Rote Premium 
First Cleveland Corp... ..........--.------------ 3% % $188.50 
Pe. ene Beast cnccceaseccedustens dua y 120.25 

Dane. ca eatat ebsadenhateooced 3% 118.00 

TI I cs 3% 103 .00 
ies Pawmen & OO. .<e cbdin.cbhdchdéaccénbcine tao 3 55.25 
We Eee ST GIO co oo ccc aseboscosecodtecece 3 27 .00 
SOROOR.. DAR Bien dk co ccvitions sendstdsocove 3%% 104.00 
Seaso BS Fee knin wédn cbc sn dbbbebbes ddu 4% 169.85 
ROUNDHEAD hl wep SCHOOL tng on Bet Ohio—BONDS SOLD 
—An e of $65,000 3%% school bonds has been sold to the State 


Teachers’ Retirement System of Columbus, at a price of par. 


 Sontgghb 1p Ohio — BOND OFFERING — John F. Pearce City 
Auditor, will ve bids until noon Feb. 27 for the purchase at not less than 
ee of the following 4% ——s si construction — 


assessment bonds. Denom. $1,000 t one for 
,285.25. Due $2,000 on Oct. 1 in 1938, 1939 and 1940; and 
1,285.25 Oct. 1, 1941. 
972.84 city’s “ry bonds. Denom. S500 and $472.84. Due $500 
1, 1938 and $472.84 Oct. 1, 1939. 

Dated April 1, 1937. Interest payens April 1 and Oct. 1. Cert. checks 
for $100 an d $1 15 are required with bids on the larger and smaller issues, 

respect iveny 
WARREN, Ohio—BOND OFFERING—B. M. 


Hillyer ray A Auditor, 
will receive sealed bids until 1 Re m.on March 1 for the purc one of 


$130, 000 
A es 


not to exceed 4% interest improvement ng 

March 1, 1937. Denom. $1 "000. Due $13,000 annually on Oct. 

1939 to i948 incl. Rate of interest to be ina r% oft of tt ror 
Interest payable A. O. A certified check for ht the issue, 


%. 
payable to the order of the city, must accompany each proposal 


WAYNE RURAL SCHOOL DISTRICT (P. O. Wooster, RR. No. 2), 
Ohio—BOND SALE DETAILS—tThe $25, school bonds sold to the 

State Teachers’ Retirement System of olumbus, as paeweeney reported, 
bear 3% interest, were sold at par, and mature $1,000 annually 


WILLIAMSBURG, Ohio—BOND OF FERING—W. E. Sie. Vill 
Cons. will receive bids until noon March 1 for the PF, in of $1 1800 | 8% 
ter main } bonds. Denom. $90. Dated Jan. pa - Interest 

ually. Due $90 on each Jan. 15 and Jul o beens 
ia? and one ending Jan. 15,1937. Cert. check for $100 ciel e to the Village 








$33,000 


Creek County, Oklahoma Funding 6% 
due June 11, 1944 @ 3.00 basis 


R. J. EDWARDS, Inc. 


Established 1892 
OKLAHOMA CITY, OKLAHOMA 
AT&T OK CY 19 Long Distance 158 


OKLAHOMA 


BROMIDE, yg grote SOLD—It is now reported by the Cit 
Clerk that the $4,000 6% semi-ann. water and fire re opuemens bonds offere 
for sale without ok on March 4, 1936, as noted here at that time, have 
since been sold privately. 


or Sat ee ae ae Oe tre eae ary DISTRICT NO, 
ND building 




















71 5 O. Berw SALE—The $14 school 
and equipment wy pry for sale on Feb. 9—V. Ber « Be | am 
Pp by the First National Bank of Oklahoma City, as 


a@ premium of $11, equal to 100.07 ae BT 000 
from July 1, 1941 to 1954. 


CHICKASHA SCHOOL DISTRICT, aie POND Ry et 
$42,000 schogl Hagar ff bonds offered on Feb. 8—V. 144 oo were 
onnold of Oklahoma City on ‘a 2. 65% int. 
Se ieneds. Tae ak teen City bid on 9 2.72% int. Leste, tes 
$3,000 yearly, beginning three years after date of issue 


CLEVELAND, Okla.—BOND ISSUANCE CON TEMPLATED—We are 
advised by G. W. ©. Jackson, City Clerk, that the city has made applica- 
— for a Public Works Administration allotment on a L pees Ae oll y mage pro- 

on which it is that $78,000 will have to be 
the ng, tod portion of said allotment. 


CREEK op PEP FOC. DISTRICT NO. 59 (P. O. Japuipn), 

Okla.—BON. ALE—The $5,500 school build bonds offered 

oa 1—V. 144° me 818—were awarded to CO. Edgar Honnold of Gilaheunn 
y. 


DRUMRIGHT SCHOOL DISTRICT (P. O. Drumright), Okla. 
—BOND EXCHANGE SCHEDULED—lIt is stated by the Clerk of the 
Board of Education that $80,000 refunding bonds approved recently by 
the Attorney General, are to be exchanged for the original bonds, now 
held by an insurance company. 


HASKELL, Okla.—BOND SALE CANCELED—W. H. James, Town 
Clerk, states that the sale of the $12,000 water works bonds on Jan. 29 
to R. J. Edwards, Inc., of Oklahoma City, as noted here—V. 144, p. 979 
—has been canceled. He says that the bonds will be submitted to the 
voters again on March 2. Due $1,000 annually from 1941 to 1952, incl. 


NOBLE, Okla.—BONDS SOLD—lIt is stated by the City Clerk that 
$10,000 sewer bonds have been sold. 


OKLAHOMA COUNTY werd? me DISTRICT NO. 53 (P. O. Okla- 
kla.—BON. LE—The $35,000 issue of ool building 
off for sale on Feb. all 144, p. 9 9—was awarded to O. Edgar 
gees of yoygy City, divided as follows: $12,000 as 4s, due in 
d $23,000 as 4s, maturing $12,000 in 1941, —— Sil. in 1942, 

= 4.7 District Clerk. 


8, a basis of about 4.99%. 
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Coos COUNTY SCHOOL 14 af ne I prs 8 (P. O. maven 
Ore.—BOND SALE—The $22, 5 Bee 4% coupon ochodt 
for sale on Feb. 2—V. 
Bay National Bank of Marshfield Fee SOT 
108 .203, a basis of about ak d,, for, 
to 1943. The second h id was submitted by yh First from J 
Bank of Portland, an offer of 102.59. 


CU O SCHOOL DISTRICT NO. 17 (P. O. Brookings), 
RRY C ryvd td TR 2 ‘school bo BSA, ngs), 


J ND The $5,500 issue of cou 
oo. C3 wh gy iV ree . 818—was renee -” ual to 100.07 & basta & Oo. 
"4.49% 35 equal 9. * foaa to to 


a premium of $3.85 
of about 4.49%. Dated March 1, 1937. Due 

1952, incl. 

FOREST&IGROVE, Ore.—-MATURITY—t is stated by the oe, ite. 
corder that t © $33, 2.000 850% i light eevenes Sear purchased by th err 
National Bank of , as noted in these columns eoouulh—¥ 144 

p. 818—are being ge off at the rate of $800 monthly. 


KLAMATH COUNTY SCHOOL DISTRICT (P. O. pau conne 
Ore.—BOND SALE—The $25.0 ~y ae _— bonds offered on F V. 144, 
980—were py = Se Oo., Inc., of he oe 
ruce & Co. of San Fra rice of 100.57, a basis of about 
arch 1 as follows: ~ 000, 1999. 
1941 and 1942. The First National Ba f Klamath 
and $20,000, 1940, 1941 and 1942, The F 2s. 


ONTARIO, Ore.—BOND OFFERING NOT CONTEMPLATED— 
F. P. ey Cit Recorder, states that no plans have been made as yet to 
reoffer the $40, not to 5% semi-ann. water bonds that were 
offered foo sale without success on Dec. 28, as noted here at that time— 
V. 144, p. 140. Due $5,000 from Dec. 1, 1940 to 1947, inclusive. 


POLK COUNTY SCHOOL gt get as 4 (P. O. Dallas), Ore.— 
WARRANT OFFERING—-Sealed bids will be received eS 8 p.m. on 
Feb. 24, by Mattie I. Carr, Pious Clerk, for the purchase of a $4,000 

e of warrants. dders to name the rate of int. Due $400 from 
June 1, 1938 to 1947, incl. Prin. and int. gr. y! D.) payable at the office 
of the District Clerk. 

(These warrants were offered for sale without success on Jan. 8, as noted 
in these columns—V. 144, p. 980.) 


City of Philadelphia 
314% Bonds due July 1, 1986-56 
Price: 105.158 and Interest To Net 2.90% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


ALTOONA SCHOOL ee Pa.—BOND SALE—The $100. 000 
coupon ponds offered on Feb. 8—V. 144, p. 818—were awarded to 




















tif Ta. eqtual 0 "$30,000 in 1938, 1930 anni 4040, mt $2000 in 48a; 
ue yearly as fo — n 
1942 and 1943. er bidders were 
Name— Int. Rate Premium Bid 
Singer, Deane & Scribner, Pittsburgh.......... .. 2%% 947.00 
Bancamerica-Blair C , Philadelphia........... 3 101.2764 
Bros., Inc., New Tork jst tid nial ivckes invests toe ehtelibbiailen : yr 
Stroud & Co.. Philadelphia ss sapansetpdibaivhe dhl thie aa wo antivertaiaiiokdhinna % 100.349 


AMBRIDGE SCHOOL DISTRICT, Pa.—BOND Pvt ae $120, Po 
coupon school bonds offered on Feb. s—vV. 144, p. 652—were awarded 
Brown, Harriman . os of New York, as 2s, ‘at ‘ = a& premium or 


57.60, ual to 298, a basis of about 2.19%. & 
bner o Re Hae § offered a um of een .84 for 2s. panes 
Feb. 1 19 Due on Feb. 1 Pa ollows $20,000 in 1938 and 1939, 


$10.0 000 from 1940 to 1947. 

sarmen & Ve.. Inc. of New York are making public offering 

at yoo d- yield from 0. ‘15% to 2. 2575 according to akenertar’. The 

bonds, in the opinion of the ba bankers, mee he present req ts as legal 

investments for trust funds in oem wavehy and are exempt from personal 
property taxes in that State. 


BERWICK POOR DISTRICT atx Oo. OC. Borie). Pa.—BOND are 

for the pur ne Svereagen the Fest soo receive bids — a . m. a ae a | if 
e ase of an issue o sotuncing ponds 

oe kid l as follows: $2, oD O0e 1938 to 1952, and $1 Paved April . 


: "Weamee SUMMIT, Pa.—BOND SALE—The issue of $40,000 4% sewer 
and disposal plant bonds offered on Feb. 9—V. 144, p. 980—was fended 
to the Abington National Bank of Clarks Summit at a 102.50, 
a basis of about 3.76%. Due as follows: $9,000 in 1942, et yiat: 1952. 1957: 
$4,000 in 1962. 

ETNA SCHOOL DISTRICT, Pa.—BOND OFFERING—C. Clark 
will receive bids at the High School office until 7:30 p. m. Macch 1 1 for =e 
purchase of an issue of $25,000 coupon bonds. aaa are to none 1 


of ner oy 3 a mult % of 4% %, but not to Deno 
each of the jh 1939, 1941, 1943, ings and 1047." £00. 


The bonds will be "be, dated March 1, 1937. _Principal due annually 


will 
be payable on March 1. pproving opinion of ewe, Scully & Churchill 
of Pittsburgh will be hirnishod the successful bidder. 


HAMBURG SCHOOL DISTRICT, Pa.—BOND SALE—The $30 000 
grupos. terable as to cipal refunding bonds offered on Feb. 
Vv. Pp. agin hag ed oo ten gly Foyt 
8s, at par, plus a premium o $ , eq 
240%... Chandler & e y thy . hia mc agegt Rey FY 
s an ns 0 um o 
Dated Feb. 5 ¥ 1937. Due $2,000 yearly on Feb. 1 from 1938 to ie i 


Satan dtd ba tage pan (P. O. ~~ 21, Vanport), a — BOND 
oie until 1 30° Dp. F x ‘on f th ‘purchase 3f $2.500 — 
un 7 = e or the Oo not to 
5% int. township bonds. Dated March 1 a, hye 
2 EG PD ye ED tee 
or must accom 
opinion will be furnished by the Board of Education. . 
co 
14d, D. O58 


KITTANNING, Pa.—BOND ae $23, qh. 3% 
St ar voi a b peemasamn 


ered a premium of 


’ A pk? on Dec. 
56, incl., except that in a. come 1,000 1950 and 1986. 
$2,000 will come due. 


OLYPHANT SCHOOL DISTRICT, Pa.—BOND OSV RRING Jobe R. 
O’Connor, District Secretary, will receive bids until 8 
the purchase of an issue of $40.000 cou n bonds. Bi 
rate Pot int., nae 
$1,000. Int. payable semi-annually on "Feb. 
on Feb. 1 in each of the years 1942, 1947, 1952, 1957 ro 1962. 
check for 5% required. 

The issue will I be dated Feb. 1, 1937. 


PENNSYLVANIA (State of)—LOCAL ISSUES mehr per den 

following bond issues have been approved by the Department of Internal 
f ete - Bngnine yo Affairs Details include the name of the 

municipality, t and purpose of issue and date approved. 

Spring O ty pre ny Onastar sear Count $35. ,000; co: es a@ sanitary 
sewerage system, pumping station and d plant; Feb 

“Overseers of the Poor of the Borough of Berwick,”’ Cambria County; 
$31,000; bonded indebtedness; Feb. 1. 





2 


Certifi 
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; fanging peoting indebtedness 

$49.¢ bonded ‘bonded indebtedness 80,000 900; Feb | 
deh nnattes Feb. 2 
tad Coal Tow wnship,” tS NE County, ben funding floating 
Borough, Bradford County; indebted~- 

naun Stbmne dining ond area toate — ‘ 000, heb, 3. 

Meadville City. of, eau Ocauue proveme $7 refunding bonded in- 
Lincoln T ownship School District, All “genta achoo pay part 
cost of ees Sees a schoal 

erect, equip and Bernd tareon 
Munici A Dat, Amount 

pality and Purpose é! 

Conshohocken Boro merenes 5 egy District Montgomery ” 
Moe eye my school building; 

Deeeaaing ate Fb y and fur- 

a ng an aaen ts to ~w pe gg me CEE Jan. 25 $70,000 
County—Funding floating in Bee BR Rah. + 4. Se AGE Jan. 26 25 000 
Municipality and Purpose— Approved Amount 

Lykens h, Da n County—Erect and ui 
ire Serge ay for cameo wnat gs Jan. 5 $18,000 

ma om Sone Pe ent om AE poy iar canoe tuitdines pon | 

— er 
or thet echool Dur poses = a mem bak 
; on un 
—eheniins boakat lndabaaie re Jan. 6 16,000 

Seven Valley y _Dorcae.. York County—Erecting an . " 16.000 

Goldsboro Borough, ¥ k County—Purchasing a | to’ = : ; 
ee ee a aa 

Date 
Municipality and Purpose— Approved Amount 
Township School District, yee Sone ool building, 
cting an addition to high sch buil 
equip EET ERLE, BE EP IT BRE ane AM I ANG an. 11 $26,000 

Clar ummit Borough, wanna County—Pay- 
ing part cost construction of an out-fall 
sewer and IE I i tinsel Jan. 11 54,000 

North Versailles Township, Allegheny 
manent street and er vements $13.0 ‘iene 
ing floating indebtedness $12,000_...........-..-. Jan. 12 25,000 

Evans ——— istrict, Butler County— 

Purchase suitable location and pay for the erection 
and construction of a soneel } thereon.. Jan. 12 60,000 






24,500 


50,000 


90,000 


Jan. 14 







West Newton, R. D. 1), Pa.—BO e of $90 
school bonds offered on "Fe 5—V Pre G0 vedo ‘awardall t so Simaer, 
jointly. as 3 ae a ae “9, 93 ual en DO. fie 
us a um ; 
. $95 equal to 100.108. $7 000 











MARKETS APPRAISALS INFORMATION NORTH CAROLINA STATE 
AND MUNICIPAL BONDS ALL SOUTHERN STATE AND MUNICIPALS 





KIRCHOFER & ARNOLD | 


INCORPORATED 


RALEIGH, N. O, A. T. T. TELETYPE RLGH 80 


SOUTH CAROLINA 


P MeCOnMIC’ COUNTY (P. O. McCormick), S. Core SOND 


i sale tan iw hy og Feb. 6—V. 1 
tion on Fe 
85. n, wali one to way refur Lane, 




















Space & Co. of Savannah. 
2,000 on Ma 1 in each of the years 1940, 1942, 1943, 1944, 1945, pe 
947, 1948, 1949 and 1950. 


MARL BOR? COUNTY Oo. 
SALE—The $450,000 oo pea highway 
o—-were awarded 


p. 81 : 
Baved Meat tyes 
a. 


Bam ye S. Caro.—BOND 
ffered on on PS. ae € . 


to Co: of Char basis we’ eit 


us 
an. 1, 1937. oy from eich to l 
The second h 


; oo tn eee 


SOUTH DAKOTA 


BRITTON, S. Dak.—BOND ew iM > issue of $75, ame 3 056% caren 
bonds has been sold to Walter, Woody & Heimerdinger of ti. 


FALL RIVER COUNTY (P. O. Hot Springs), > ee 


SALE—The $110,000 issue {4% coupon semi-ann 
offered for e on Feb. 1—V. 144, 653—was purchased by 
Due serially in a 


National Bank & Trust Co. of yo my at par. 
years. 
LEMMON, S. pg Mn pl OFFERING—It is stated by Fred F. V 


‘ Paine urcnase fs "$17,000 iss = fy B~) bids _ 2 +... + on Feb. . 
or ate $i ue 0 merevenes 

bonds. “Denom Ped Fob 1 4937 Due $1000 from 1940 to 
eapanecen IDEweneerr SCHOOL DISTRICT NO. 1 (P. O. 
will roost S. Dak.—BOND OF FERING—G Clerk, 
ps Bg mend oral bids until 8 p. m. on Feb. 16, for the purchase 

f ref bonds. Interest rate is not to exceed 4 

payabi le A. 8 ck. Dated 4 sta aay, byt IL mw ag 

oe e proving 3.000, 
arker, of Minneapolis will be be furnished. 


, ss 
A certified check ‘for l, iw accompany pe 57 d. 
(These are the bo "mentioned in these columns recently, to be sold 
on Feb. 19—V. 144, p. 980.) 


MARSHALL COUNTY iM Ss, pethtom), S. Dak.—BONDS SOLD— 
It is reported that $75,000 refun Ging bonds vers urchased recently by 
Walter, Woody & Heimerdinger of Cincinnati, és. 


PIERPONT, al Dak.—BOND SALE—It is steal by the Town Olerk 
that the First State Bank of "30,800: $4 has purchased the following 5% 
semi-annual Sunde commemian Gb ,500 electric system refunding, 
and $2,400 park improvement bonds 


TENNESSEE 


CANNON COUNTY (P. O. Woodbu yy a eae SALE—The 
County Court has sold an issue of $56,000 funding and county building 











1150 


bonds to Olark & Co. and the J. 
plus a premium of $16, equal to 100. 


ROANE COUNTY (P. O. Rockwood), Tenn.—BOND VALIDATION 
BILL SIGNED—We are now informed that oa Feb. 1 the Governor signed 
a bill ae the issuance of $496,000 funding bonds. (We had pre- 
viewnly Sauause of Gn08: that another my fh ba 8 Sena on Jan. 19, validating the 


000 in funding bo 
L“BONDS 


SHELBY COUNTY (P. O. neat A Tenn.—SCHOO 
AUTHORIZED—We are informed that the Governor signed a bill on Feb. 3, 
authorizing the County Board of Education to issue $500,000 in bonds. 


TEXAS 


BARTLETT, Cink te gp py ta City err pean Saree, te sell 
e nc an issu an 
electric light and power system revenue ds ns *4% 


COLORADO, Tex.—BOND REFUNDING COMPLETED—It is re- 
| Anna 1 4, the ‘city has completed the refunding of $20,000 in street and 


COLORADO COUNTY ge O. Columbus), Bate a NDS SOLD— 
It is stated by County a es Buescher that $40 5% semi-annual 
road bonds were purchased by the Van H. Howard S000 Antonio. 


~FORSAN Tex.—BONDS SOLD—It is reported the 
of Schools that $10,000 school bonds have been i wh 
Board of Education. 


GEORGETOWN, Texas—BOND SALE DETAILS—It is now stated 
by the City Secretary that the $25,000 374% ‘water bonds purchased by 
5 pam Dittmar & Co. of San Antonio noted here recently—V. 144, p 

981—were sold for a gh on of $28. 7b. equal to 100.11, a basis of abous 
3 at. on a maturity of $1,000 annually from Dec. 15, 1937 to 1961 incl. 


ASKELL COUNTY GS QO. Haskell), Tex.—-BOND AND WARRANT 
REDEMPTION. Coane Conner, County Judge, states that the count 
has ex its option a redeem on April 1, on ‘which date interest shail 
Pay following warrants and bonds: 


$38.0 , oo apt  comaey court house improvement warrants, series 1931. Dated 
73,000 53% % county court house improvement funding bonds, series 1932. 
Dated Oct. 1, 1932. Denom. $1,000. 


The said bonds will be redeemed at par and accrued interest on the date 
ey a @ premium of 3%, at the office of the Guaranty Trust Co., 


HOUSTON te a SCHOOL DISTRICT (P. O. Houston), 
Tex.—BOND Ay tae $225,000 Houston Heights —- refunding bonds 
offered on Feb 9—V. 144, p. 98l—were awarded to 
Co. of Houston. A maturing from 1938 to oar will bear interest 
* o and the remainder of the echo running Z oT eiah ce pe i on 

purchasers are —~ plus a premium o to ; : 
Daset March 15, 5. 103 * ody on March 15 as follows: $10,000, 1938 to 
1942; $15,000, 1943 to 1947; and $20,000, 1948 to 1952. 


IRION COUNTY (P. O. ay Pe Tex.—BONDS SOLD—R. J. 
Atkinson, County Judge, states that $50,000 court house and jail bonds 
were sold on Jan. 795 to Mahan, Dittmar & Co. of San Antonio. 


e. secon Co., both of Nashville, at par, 


y the State 


LAMAR COUNTY 2 3 . Paris), Texas—BOND ELECTION—An 
— pans to be sch for Feb. 27 to vote on the issuance of $150,000 
n road bonds. 


MILAM COUNTY ROAD DISTRICT NO 10 (P. O. Cameron), Tex.— 
BOND REFUNDING ARRANGED—The Commissioners’ Court of ee 
County is said to have entered into a somienct with Bowman, Roche & Co. 
of Austin, for the refunding of $56,000 bo 


PORT ARTHUR INDEPENDENT pon DISTRICT (P. O. 
Port Arthur), Texas—BOND SALE—The $130,000 refundi ng bonds 
offered on Feb. 9—V. 144, p. 819—were awarded to the W. K. E ng Co., 
Inc., of rp Antonio and MGutherlin & Scranton, Inc., of New Orleans, 
10.085, oo es offered par, plus a premium of $29.70, equal to 

2, stipulating an interest rate ~g 2 on the first $113, 900 bonds 
ont on the remainder Aan 


4 9 1 as follows nee O. 
9,000 939 and 1940; $7,000, 38.0 1942; $5,000, 943; $15,000 
944; $20,000, 1 5; $33,000, 1916. asd $17,000 in 1947. i 
oe of  naoally submitted the only other bid received. 

PORT ISABEL, Tex.—BONDS SOLD—It is reported that A. 8S. Huyck 


& Co. of Chicago purchased recently a $40,000 issue of water works bonds. 


WHARTON, Tex.—BOND SALE—The $85,000 coupon poving bonds 
offered on Feb’ 8—V. 144, p. 981—were awarded to A. yder & Co. 
of Houston, as 3s, at par, plus a ——- of $101, equal to 100.118, a 
basis of about 2. 98%. Russ, _ of San Antonio were second high, 
ens a premium of $121 for 284%. "and 3% 24, % bonds. Dated Feb. 10, 
1937. Due on Feb. 10 as follows: $7,000, 1938 and 1939; $8,000, 1940 and 
1941: $2,000, 1942 to 1946: and $10,000 in 194 


ROSWELL SCHOOL DISTRICT (P. O. es Texas—BOND 
ELECTION—An election is reported to be scheduled for Feb. 23 to vote 
on the issuance of $75,000 in school bonds. 





OFFERINGS WANTED 


UT AH—1DAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


UTAH 


GARLAND, Utah—BONDS SOLD TO PWA-— It is stated by Ethel 
Rogers, City Recorder, that $31,000 4% semi-ann. water revenue bonds 
aporeved by the voters on Sept. 19, 1936, were purchased by the Public 

ks Administration. 


Phone Wasatch 3221 














$25,000 
NEWPORT NEWS, Va., 5s, 
Due June 1952 @ 3.10% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


TAPPAHANNOCK, Va.—BOND OFFERING—It is stated by R. B. 
Rouzie, Jr., Town Clerk, that he will receive sealed bids until 2 p. m. on 
Feb. 18 for the purchase ‘of a $36,000 issue of utility bonds. Interest rate 
is not to exceed 4%, ¥ ay ae A. & O., to be stated in multiples ° Yor 
1-10th of 1%. Dated Oct. 1, 1936. Due on Oct. 1 as follows: 1.600, 
1939 to 1944, and $2,000, 1945 to 1959. Each bidder must cane in his 
proposal a single rate to be borne by the bonds and no proposals will be 
considered for bonds bearing interest at a rate higher than the lowest rate 
stated in any legally acceptable proposal. When the same rate is specified, 
the award will be made to the bid complying with the terms of sale and offer- 
ing to pay the highest price therefor. In addition to the amount bid, the 

urchaser must pay accrued interest at the rate borne by the bonds from the 
te of the bonds to the date of payment of the purchase price. A certified 
check for 2%, payable to the town, must accompany the bid. 








Phone 3-9137 





Financial Chronicle 


_ for as follows: 


Feb. 13, 1937 





NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & c_Hardgrove 


SPOKANE PORTLAND 
Teletype—SPO 176 Sucepe ane 191 Teletype—PTLD ORE 160 


WASHINGTON 


FERRY COUNTY SCHOOL oo Be ay NO. 308 (P. O. » Reagebiie), 
y tas s aee. D SALE—The $16,500 school bonds offered 
Vv. - 630 were awarded to the State Committee of Wash 


yo 
Mn os ‘a bid Dated Feb. 15, 1937. Due on Feb. 15 
soamowe: #00. Todd una 01946: $500 $500, 1941; $700, 1942 and 1943, and $1,000, 
1944 to l 


nena IRRIGATION DISTRICT O. Sequim), Wash.— 
BONDS SOLD—It is stated by J. W. 1 Attorney for the District, 
that $62, 500 refunding bonds have been Lindsay At by the State of Wash- 
— 


EATTLE, Meche onto! ELECTION DETAILS—H. W. Carroll, 











om ller ven in these columns recent! that 
noe Co vyrt approved. an Paget cael g providing for yd issuance of $12,- 
500,000 % tion revenue refunding and improvement, 
series Y eis to ge = tted to “ Pain fd the of tant election on 
March 9—V. 144, D. 1930; $800 nth 1940" 
ons - 4 follows 


as 
1; 1,025,000, ‘Tube 8 85 '$700 000 "104s: 100.000. 1944 
194 5S 150,000, 1 ; rt 1947 $i, £);100. 1918 oi 
1949. . Raya ble at S the State's tiscal agency in New York, 
or at the office of che Treasurer. 


WEST VIRGINIA 


RIDGEPORT, W. Va.—BONDS AUTHORIZED—The te Counci 
is said to have approved recently a $35,000 issue of building bond« 


GREENBRIER AND TALCOTT MAGISTERIAL DISTRICTS 
P. O. Hinton), W. Va.—BOND REDEMPTION NOTICE—We are in- 
ormed that the (mi te.. 5% road and bri nds, called for payment at 
the Kanawha Valley —~— A . Charleston, on _— 1, as noted here at that 

t been presen or en 
ne. Deter + Ma ow District, an bs onal a 74, 77, 78, 81 and 82. 
Deno 
agisterial District, numbered 48, 49, 52 to 54, 56, 58 to 62, in the 

Taleott Mai of $1,000 each, and numbers 119 and 120 in the $500 denom. 

Ali bonds are dated Oct. 1, 1915. 


WISCONSIN 


BEAVER DAM, Wis.—BOND OFFERING—Sealed bids will be received 
until 8 m. on Feb. 26 by Wm. A. Gergen, City Clerk, for the purchase 
of a $60. 000 issue of 3% unen waterworks improvement bo 1936. 
Denom. $1,000. Da Mar 1937. Due on March 1 as follows: 

(000, 1938 and 1939; $6,000, ci046 to 1945, and $9,000 in 1946 and 1947. 

and interest payable at the office of the City Treasurer. Interest 


annually on March 1. Authority for issuance is Chapter 67 
Wisconsin Statutes, 1935. Bonds will be sold for not less aa an 
interest. The purchaser is uired to furnish the a ony 


poo A oo “check for $1, , Payable to the Cit ty 

accompan e 
mT hese cae wale originally scheduled for sale on Feb. 15, as noted in 
our issue of Feb. 6—V. 144, p. 981.) 


BRIAR HILL, SANITARY DISTRICT (P. O. Madison), Wis.— 
BOND SALE—The $15,000 issue of sewer and water bonds offered for sale 
on Feb. 8—V. 144, pD. 820—was purchased by Hawley, $1,300, from & y | 
Chicago, as 3 s, at par. Dated Feb. 15, 1937. Due $1 
15, 1 to 1947, ‘incl. wife other bid was received, reports the Awe 
the Commissioners. eae 


CHIPPEWA FALLS, Wis.—BOND SALE—The $65,000 coupon voca- 
tional school bonds offered on Feb. 10-—V. 144, p. 820——were awarded to 
canal sr iOD 218. @ basis F about : 249% ‘The Walls Di remium of $10, 

1 to 100.015, a of abou e We ‘ - 
neapolis bid par for 2\s. 1940 cs ~~ | Feb. » 1937. Due as follows: $3,000, 


to 1947, and $3, 1957. 

PORTAGE COUNTY P. O. Stevens Point), Wee ee REFUND- 
ING AUTHORIZED—The County Supervisors are reported to have passed 
a resolution providing for the refunding of $100,000 in corporate purpose 
notes at 1% ee The new notes will be dated ~—_ 1, 1937, will mature on 
Aug. 15, 1938, and will become optional on Feb. 1, 1938, it is said. 


TOMAH, Wis.—BONDS SOLD—It is stated “ts the Town Clerk that the 
$9,300 artificial lake bonds approved by the voters at an election on Sept. 
; 1936, have been sold. 


WAUSHARA COUNTY (P. O. Wautoma), hey ory 4 te SALE 
DETAILS—J. J. Johnson, County Clerk, states that the $50,000 te 
purpose notes which were sold aes > , as noted in these columns—V. 144, 
p. 982—-were purchased by C. fear & Co. of Chicago as 3s at par. 
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25 KING ST. WEST, TORONTO ELGIN 6438 
BRANTFORD, Ont.—OTHER BIDS—The $215,000 3%% bonds 


awarded to the Bank of Montreal of Montreal at a price of 100.62, a basis 
of about 3.39%, as previously reported—-V. 144, p. 982, were also bid 


Bidder— Rate Bid 
ae Oe Oe oe thie si de tid bcd oboaudimevwevatl 100.278 
CO Ce talib dda kcceabadawdbewodese 100.07 
an hii bo dk db eee Velbé cbcbdben dactweasweas od} 98.01 

MONTREAL CATHOLIC ey PRO aerrmnsspens ks Que. (P. O. 
‘Montreal)—BOND SALE—tThe $4,5 non-callable 3 @ by y= 

e wer 


registerable as to | chee gor only, refunding | bonds offered on 
awarded to a syndicate composed of Ames & Co., Toronto; L. G. 
Beaubien & Co., Montreal; inion Securities Corp., oronto; Hanson 
Bros., Inc.; Rene T.. Leclerc, Inc.; Ernest Savard, Ltd.; Banque Canadienne 
National, and the Bank of Montreal, all of Montreal, at a price of 99.29, 
basis of about 3. 59%. The bonds are dated Feb. 15, 1937 and will neues 
on Feb. 15 as follows: $2 ,000,000 in 1944; $1,000,000 in 1947; and $1,550,000 
in 1949. Bonds to be refunded mature Feb. 15, 1937. 

Second high bid of 98.1848 was made by a group composed of Wood, 
Gundy & Co.; the Royal Bank of Canada; Bank of Nova Scotia Provincial 
Bank of Canada; Bell, Gouinlock & Co.; McLeod, Young, Weir & 


Mills, Spence & Co.; Collier, Norris, Henderson, Mead & Co.: MeTax art, 
Hannaford, Birks & Gordon; Nesbitt, Thomson & Co.; Societe De 
ments, Inc.; Greenshields & ‘Co.: Paul Gonthier & Co.; W. C. Pitfield ws 


Co.; and Henri Turgeon, Ltd. 

The bankers reoffered the $1,000,000 10-year liens at a price of 99.25, 
to yield about 3.59%, and the $1,550,000 12-year obligations at 98.25, 
to yield about 3.68%. The $2, 000 seven-year loan was sold prior to 
the formal offering of the bonds. 








